’ ’ re a! ‘ 
i ' jet ’ re ir a, 
bi 13 d , _ 4 rian ape rie 
i , j ref fy 5 be ee 
Pepa sarah tek y PELL LeRb nent ier, 
j HRS Dat mad ) Peder OH A 
all j ‘ wt vf 7 
k Ne nade afaiod 
i } iy wh 
H Fi Av oT { f ts ii H { a i 
¥ " r r 4 ‘ I d 
i i 
h ; tt ONE, ) abel 
; ’ ee we i 
jibes i 
; \ H 
i 4 tay 
1 1 fi é 
M 1 i , , s j A 
f (Tet 4 A i i 
i ig 
A ' i 1 { 4 
} 
j i hing sp ortrars tits 
j ai 
\ Pa yes § 
My ‘ aes se ga ‘ 
‘ doy ee Lariat ih Eat 
ht BMI ANT Tecate Ph TET 
i a ah dite tay a a 
BSNL it pal NU ey * 
Reet acieitt aR a MEE Ta ttm 
f A By RTE I og pile 
Hee Re Roe Rieke 
fies oY (urhdatthn 
ate Dr Pha Uta es He A 
seh ee ‘ rh Se bs st 
ra Phyto riya) hi te 
; : es 4 Aye 
bles | ‘ aie Wir 
( yaar ¢ 
4 an Neda) i 
ts i 
i il saan 
i B hi Ki 
\ ! A * nts 
hth Hy : we 
vy : ae 
! ica Sh iy 
Haag t 
rath oft F i 
j Dah 
i ve ait 4 bit uth 
{ 14 5 
ptr Rieu et 
i 1 A Bede. 
; vay 
PS ARMM MS IAG Vasil 
i: eo 
| A 
yt u } 1 } 
! i 
1 ata Mit 
: SD t fateetah 
i: t 1 1 i" 
iy it 
ey! 4 { ' ii 
ae } 
, ty A TM ane 
i 1 
{ { i ! 
i hy \ 
Ws 
i) \ ys 4 
‘ : : ‘) 
: 1 
4 ! ' 
j 
, i ) 
i 
} , 4 


‘ 
7 “ie mi tyotre : v ; 
ae. ; Pelee | Py iy | P i 


Gov ernment 
Publication® 


@ 
7 
7 
6 : “| « . 7 7 
: f =) | 7 
a ou : - 1 a 
co ® ; : = ' 
wy i : - : : a 
ie : id 
: _ * é 
= a) 
‘ ' 


Governmeat 


“VV Publications 


ECONOMIC 
REVIEW 


APRIL 1975 


hg Finance Finances 


Digitized by the Internet Archive 
in 2022 with funding from 
University of Toronto 


https://archive.org/details/31/761115542789 


ECONOMIC 
REVIEW 


a general review of recent economic developments 
presented by 
The Honourable John N. Turner 


Minister of Finance 


April 1975 


LIBRARY 


© Crown Copyrights reserved 
Available by mail from Information Canada, Ottawa, KIA 0S9 
and at the following Information Canada bookshops: 


HALIFAX 
1683 Barrington Street 


MONTREAL 
640 St. Catherine Street West 


OTTAWA 
171 Slater Street 


TORONTO 
221 Yonge Street 


WINNIPEG 
393 Portage Avenue 


VANCOUVER 
800 Granville Street 


or through your bookseller 
Price: Canada: $1.50 
Other Countries: $1.80 Catalogue No, F1-21/1975 
Price subject to change without notice 


Information Canada 
Ottawa, 1975 


TABLE OF CONTENTS 


PAGE 

Bist Ole ADCS mee ee ho Ninth onan ah wont ey esa Ag Ele rN Se UALR en sty iV 
DISE Ol GIA Ei o ian ieee eI 9 Ret ern let can nuit icad GRO cad ak OE 4 Mery gh es weettn’ acs Vv 
PAINE NUS ODM mY CAN Mig D 4 tare ortho as ton scale ot Sue, Patan da: © val SMe 4 cosh 1 
hese x (erie Mv Ar On IGG ey Ser en ete alk eR’ SET) ee aoe k uO as 8 
internationalzE.conomicsDey elopmients: ee setae tee an ore ew Miia ee 6 8 
International Monetary and Payments Situation..................... 13 
fntermational BCOnOMNG POLICY: A Oe 2 yee POPE Sy toda ho vlna: bn 8 20 
ATMHDACHON ana an Me art. eh Aik, ne BET aha penta dA hielEU Eensitn ene'in incyine ge ne 24 
Output, Capacity Utiization and Employment. o bccsncnumemeoetes nae. 27 
VET DUEAsntriat eure ney Be teen Ror yiet ak Pea Bet 2k yh CD wt Pi 
Capacity Gin ZatlOn bee aeey, LER -s ausany. <ydol eee apie tT tubchewaudl © | 29 
NPG TUTTI Datei re cee a RI hn eh ars hie Die ancien Se Nae «eat Be, bs 31 
PEADOUIE ORCC ae ete te he RT Te es & ss eA ET be eneioee eh bike: 34 
AUNEMPlOVnieNtets Won a eee em ata el, bin a hecmeeaa ite Se perme ees cert 6 34 
Measuressot Mightnessinine labour Market.cisuvett bomen aves os 36 
IOUS tral oks DLE Sue Peek a etn od e446 8 Ne pagel em, 38 
Prices. COStsall® ETOGUCEEV IC Vie Pata uE che ark eh etan conere daa deed TA a. 39 
SOME HOALLITOS Om INIA CHOLES 2 atc tae bel Moi laa A Ae cee eh eet ase Bui he  F 39 
Generale easnres Ol PEC eS ser. aloe) ee S08 crops eck a Be deen eee oo 41 
(TOTMMOGIEVI PEI CCS Feet eda UN Nise tote Le a Gat Rieke SRS, > aes 41 
GIN EBinee GL Atti ae ene este etek 6 eis hs See We SOARES) 5 Sia meer St doa 44 
EG: CP 1ai ratte sae rr in. ten Peery AWN Sea. ne ee ee 46 
POO BHCes ine GC Pigs § eames ee arn tte Bess Fo 0 Seta Rea eae 6 47 
INNON-TOOCVPTICES ID INGVGRI Gs. 2h arene earn sa LI) heen, ¢ 48 
COSTSIAN GE TOCUCILVIL Ys fork sale cu) eR AA Secu ek he oh do oes AU ead ONS £. 52 
Domestic Expenditures and INCOM CoG ac reks ode Br ei a SS ea A ss 8) 
CONSUME IEK PEMGICUTES fe an en, ee Samay torn. Se ae et? 25) 

FA OU SIMO RS ECLOU OA er cet i NE ae eae es od Ly exh Ee EE, 5 56 
BUSINESSAINVeSTMeNi oe eens ia eee | ecu nea hg bee, (ort Df 

CSN CLIC ES OCLOF te cre, oie cc aN a Wee oul tie Re Beh 58 
TAL DOMESTIC. DCM AU Gs hear oo iy ac eines cn ing SORE A BO esse os 58 
SUSINCSS t TOUUCUONPATIOCE TOES ary fame eS ncn Act os eee ns nce sh 58 
Agricultural Production and uNCOMECr. cc lyin i. a Sauvukees he dels hate oe 61 
EADOU eC ORIG etna sees ed BEY CONT re, Fans Sen i Satan eh pea. 64 
ROESON Ur LINC OMNG ate. Gales oe EN is ea hee ne oie RAR e ee Bol Mel 64 
LCUNON=TE SIGE ILS CC LOI: Meter fan oy ate We Feeds nea igs uae Rate Bence Rt ORA 67 
Mine ACRE TENE: Ne COUN Parner cane ets, sea has on Seat sc ee chee as inate 67 
Re CAD ITA C COMIN re ccc te EOE eas ade ian tree ct Aso 70 
OPMICIAMRCSCLV es ANU. Une: bX CHANLOIWALE ©, oi cia Bed. Sit ets utes ak eos 12 
PE IO VELA UOC LOU arg ct act secre aie ie Es ole dae eT a eS ee aS 
PEGETALU TON CLIMIMON ee fu 246 Ba ee ee eee un ee Gee J 

1 Bo a EW AEE COLT 0 Va) || es a Ae Plc gi PSR GRR eae aah ted AN as ge SN DT ean 80 

PEO VINCI = Ocal CIOVELNINCIGS oor to oi pots ean es A ac eae 81 
Bia Ci ee VEO DIC LL Sie esc as eos eee i ae) Roe meta ea eae 85 
ETOUitehi ar KEES, otitis ast wtercieed cect eimai PR cae ciree itarasa a aaa eekaast eRe 85 
Interest Kate DC VClODIICMLSits «055 een dan cect Ne ag hat pie ee eee mL es 86 
OS Gis DEE VST mH RT a WR Ree ei ee mala nis a Aa aes EP aa le deen EMR 87 

DWI OTES ACES eres fo ioe ee Fate try oP a eae eh ea nea a eg 89 
DUSINGES SOCCLOr BOLTED WIN cng eo ota fa os eRe at ek dca a Dube d 90 
RIOVEPMICI iy OLR WLU bier sb cde nated soe char ered tareravar ee cory, ea « 91 
PaCS CEE EIOUnS Pi ne Poti Saar contin Ss Sei 2A Sy eee ones 91 
SCOUTS NEAR Ret Sie tcde on cody cet ae ee Ge eae era ah ake hae ae ae eres 94 
PANONCIOM A Seer ACUUISITION nie oh suitr Aare noel o pies bes ao arenes 95 


PIE ELOTIEMCOLT ANC Sire a cre Shee et ea ce esi thas we cats Dee 99 


LIST OF TABEES 


Gross National Expenditure Major Components = oer. 
Growth of Real GNP in Seven Industrial Countries and the 
QECD < e2.7548 Koha a Se ils oe Gone § meen cata eer oarete 
Consumer Price Indices: International Comparison ............ 
Current Account Balances of Major Industrial Countries....... 
Total and Foreign Exchange Reserves of Major Industrial Coun- 
tries andiOPEC Countries 2 7An te ee re ee ee ee 
Composition of International Reserves: 2. i. i522.) ke es 
Recent Performance of Real Output? ss... oc fee ene ee 
Indicators of Potential Gap and Capacity Utilization........... 
Annual Changes in Employment: By Industry, 1970-1974...... 
Measires of Labour Denmiand = 25 fo sree) be a en 
Selected: Unemployment'Rates. tec: orci ee ce 
International Comparison of GNP Deflators .................. 
Canadian Food Price Increases for Various Stages of Production 
and. Distnibution 2s |e s oe eee eA on ee eae tect cy eke 
Selected Indicators of Commodity Price Changes ............. 
Implicit Price Indices for Major Components of GNE ......... 
Contribution of Input Costs to the Year-Over-Year Average 
Change in the Price Deflator for Final Sales..............2.. 
Contributions of Major Components to Year-Over-Year 
Changes ii tne GR Ee declitiat aoe eee ee etn ore on ean see 
Selected Petroleum and Natural Gas Prices: End of Year....... 
Changes in Labour Costs and Profits per unit of Output........ 
Housing Starts and Completionsevec 2. oer ee ge 
Price Index for new Houses in Major Metropolitan Areas ...... 
selected Business: Sector Indicators ea...) 4.5 caren c seri 
INCELE ALIN INCOME! fc ote a euen eo nets Seto mee en ee Shear 
A OrIChiteal PricemMucKes «(7 h' 2 Rees eee cere an eee 
Selected/Indicators of ‘Farm Production... ; eee. oe ee 
Selected’Personal incame- Data. ee ee ant ae 
Personal Disposabledncome: Per: Gapitay,- .. . a0 ee oe ee 
Federal Government Revenue, Expenditure and Net Position... 
Recerg: Goverment eveniew.. 60ers Cee ee eee 
Federal Government Expenditure 724, 4.0... 08s.5.5-45ecc5. 2 ee 
Federal Government Financial Transactions Extended National 
PCCOURES ETESENLALION Ge a. care snare td eee Pa taunt ae 
Provincial-Local Government Revenues, Expenditures and Net 
POSTUOHE ieee bog etiens. 1 seen eS oe ee eee ee 
TEMES panlsiGn OYtSCClLON <b vk.cc ae cies ee oe ee ee ee 
Credit Expansion by Instrument 
Loans to Persons 
MOY Sag se gcc cee ic ais ete ate Peeer eRe orca eee 
Non-financial Business Borrowing 
Chartered: Banks Asset Growth. (-54 0 0 eee 
Other Deposit Accepting Institutions: Distribution of Assets. . 
Insurance and Pension Institutions: Distribution of Assets 
Canadian Marketable Securities <...6. 0:./001.00. 0 eee. 
Net Changes in Holdings of Financial Assets Held by Canadians 


S| OLS Melia we .ar 6: O16) Sie 6 hilecis «| Os lw Fe. ve) ee em ede te 


8) 0B: 58: ce) Tae aie We Wey se eee: Cel OTe edb) 16.16) OO l6 sh) Oye, ee ee 6 1 S68 Tl ew cal el we 


EistrOr CHAKTS 


Chart Number Page 
1 Canada-Ur oe Beonomic. Performance... tuquienrcieliscAGh ok 5 
2 Year-to-year Change in Consumer Prices: Seven Major Coun- 

ES se ath ee Soa ae Ste) hn IG, 6 ed IR ay GAG ns ded ade Seg ee 11 
Bom Ord C OMmMmOulLy-ETICE INCICES |. fc oxi oes eas wt Sas se ra ens 12 
4 International: Money Market Kates 2.0, 2.20. s% 05 coos seo be 15 
a BXGHaingerk ates bert GC OUNCES a. Hite aes. oe wes Meo antes 6 16 
6 Total International Reserves of Several Industrial Countries.... 18 
a Total International Reserves of OPEC Countries .............. 19 
8 Liew Onme Of Canadian AGG. ¢. babe. pan sarin Gana Es Pa: 
9 PUTS AIVOUAC ULE I D SOCUON oi554er ues Gina wares PNP Raye weer ways ange © ek 28 
10 Distribution of Labour Force Components by Selected Age-Sex 
BFOUD ote aw ane ee tia ee die ale HAMA A Ss ete BS heehee 38: 
11 LabourMiarker- Developments) jo iis sss Wa Aedes ea tek ee 35 
i2 Food Prices: Three Levels of Distribution .................... 43 
13 Gasoline and Fuel_Oil Prices: 1973-1974 cc. isd cook nee ye ee 50 
14 Energy Components of the Consumer Price Index............. $1 
15 EPIC ANG OSES ae Tu eeete sae eae ooh. ears eee ss oe 54 
16 CUT ENECACCOUNIT AaatAnICe: Mee a oe ctiteeers cde, ed bie Sree eeee Ak fae Bee 69 
Ly Canadian Balance of International Payments ................. 71 
18 International Reserves and the Exchange Rate................ (2: 
19 Government Sector Revenue and Expenditure: By Level of 
Li Gin Ado G19 ty FL ac 8 A Ol a a a mm En 7 i 79 
20 MOlSCTECMINICLE St Rates. . sc mmtes Ne vr od ot ce Rr ees fone 88 


44) International Interest Rate Comparisons ....................-. 96 


HIGHLIGHTS OF THE YEAR 1974 


At the end of 1973 and early in 1974, the economies of Canada’s main 
trading partners were virtually all operating at high rates of output and employ- 
ment. The principal concerns were accelerating inflation and curtailed crude oil 
supplies at a substantially higher price. But most countries expected output and 
employment could be kept close to capacity during 1974, while hopefully 
inflation could be reduced to more tolerable levels. By the end of 1974, 
however, their economies were operating below potential output and for some, 
most notably the United States, real output was below that of a year earlier, 
while the rate of unemployment had increased substantially. Some deceleration 
in price increases occurred toward the end of 1974 in most of these economies, 
but during the year the rates of price increases for final goods and services 
remained well above those of a year earlier. The current prospects for 1975 are 
for decreases in real output in many of these countries—and at best slow growth 
in the others—together with increasing unemployment rates; a great deal of 
uncertainty remains about the degree of deceleration that might occur in the rate 
of inflation. Oil prices remain high and balance of payments problems arising 
from these prices continue to exist for many countries; some advances have 
been made in recycling the so-called petrodollars, but the real transfer of such 
vast amounts of wealth is enormous, and the accompanying adjustments have 
yet to be fully achieved. Consequently, for all these reasons the probability of 
further cyclical decline in the world economies continues to exist. Of great 
concern at present are the following questions: when will the bottom of the 
current cyclical decline occur; how vigorous will the recovery be when it comes; 
and what impact will this have upon world inflation? Quite clearly, the recent 
cyclical experience of the industrial economies of the world, together with the 
enormous shifts in relative prices and world incomes which have occurred, pose 
immense challenges to the operation of the world economic system and the 
management of economic policy. 


In relation to the world situation, Canada’s economic growth was compara- 
tively good in 1974. The cyclical downturn took place earlier and more markedly 
in other countries of the Organization for Economic Co-operation and Develop- 
ment, and particularly the United States, than in Canada. On a year-over-year 
basis the real output of OECD countries grew marginally by an estimated 0.3 per 
cent in 1974, compared with an increase of 6.3 per cent in the previous year. 
Canada felt the effect of this large and pervasive downturn. Commodity exports 
from Canada declined 1.5 per cent in real terms in 1974, and Canada’s foreign 
trade deficit rose sharply from $785 million in 1973 to $2,485 million in 1974. 
This deterioration in the foreign sector converted a relatively strong domestic 
demand into a much lower rate of growth in real gross national product (GNP). 
Real final domestic demand in Canada increased 5.7 per cent in 1974, while real 


TABLE | 


GNP increased by only 3.7 per cent. Prices in Canada, as in the other OECD 
countries, rose sharply. Inflation occurred at a two-digit rate in all the major 
countries except Germany. As measured by the consumer price index (CPI), 
prices in 1974 increased at an average annual rate of 10.9 per cent in Canada, 
compared with 13.3 per cent among all OECD countries. In 1973, the rate was 
7.6 per cent in Canada and 7.9 per cent in the OECD countries. 


While the real GNP increase for the year 1974 as a whole was 3.7 per cent, 
economic growth occurred only during the early months of the year. Excess 
capacity emerged as the year progressed. Real GNP increased strongly by 1.7 
per cent during the first quarter even though the volume of commodity exports 
declined. In the following quarter, real GNP contracted slightly by 0.1 per cent. 
This was partly the result of the 2.2 million man-days lost through industrial 
disputes in the construction industry during May and June in British Columbia 
and during June in Quebec. However, the rate of increase in the other compo- 
nents of domestic demand slowed, the volume of exports declined and the 
foreign trade balance continued to deteriorate. Residential construction declined 
sharply during the second half of the year. Real GNP was unchanged in the third 
quarter and declined 1.3 per cent during the final quarter—the first substantial 
decline in output since the current cyclical expansion began in 1970. 


The fourth-quarter slowdown and decline in real output arose primarily 
from a strong decline in consumer expenditures on durable and semi-durable 
goods, a continuing fall in housing construction, and a decline in the volume of 
exports compared to continued growth in imports resulting in an increasing 
deficit on current account in the balance of payments. Substantial inventory 
accumulation took place throughout the year. 


GROSS NATIONAL EXPENDITURE MAJOR COMPONENTS 


Current dollars Annual Change 
Expenditure 1972 1973 1974 1973 1974 
(Millions of dollars) % % 
Personal expenditure............. 60,337 69,094 79,633 14.5 eS 
Government sector ............. 24,363 DT NTA 327585 11.6 19.9 
Residential construction .......... 5,278 6,508 7,598 23.3 16.7 
Business non-residential construc- 

HOT eke Wane eer ene ok ete 6,204 Ue 8,925 16.4 2325 
Business machinery and equipment 7,058 8,375 10,303 18.7 23.0) 
Inventory investment ............ 523 1,044 2,802 — — 
Exports of goods and services..... 24,608 30,491 38.252 8) 23.9 25:35 
Imports of goods and services..... 25-5593 31,276 40-737) eee 30.3 
Residtidikerronme eee ee oe 675 268 182 — — 
Gross national expenditure........ 103,493 118,902 139,493 14.9 ‘7s 
GNE price deflator 4... ...00e 0555 144.7 Te Sia) 176.1 76 Sia 
GNETMS6Ivdollarsn + are ce eee WANS) 76,345 79,199 6.8 


Se ee ee ee eee ee 
a ; ; - ; 
Government sector spending includes current expenditure on goods and services 

and fixed capital expenditures. 


. SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, 
at. 13-001. 


Looking at the year 1974 as a whole, the current value of gross national 
expenditure increased 17.3 per cent, of which 3.7 per cent was an increase in 
volume and 13.1 per cent an increase in prices. The major components are 
summarized in Table 1. 


Personal expenditures on goods and services continued to grow strongly in 
1974, but they were not as dominant an expansionary force as in the previous 
year. Expenditures on consumer durables slowed down considerably during the 
year and, as already noted, declined in the final quarter. In spite of a substantial 
increase in the prices of non-durables, real expenditures in this sector held up 
relatively better. 


Expenditures on consumer goods were sustained by a large increase in 
personal disposable income which resulted primarily from higher employment, 
wage rates and investment income. Personal saving was high and rising in the 
year, reaching 7.9 per cent of personal disposable income, up from 7.4 per cent 
in 1973. 


Expenditures by all levels of governments, in both nominal and real terms, 
increased rapidly. On a national accounts basis, expenditures on goods and 
services and capital formation rose 19.9 per cent in value and 9 per cent in real 
terms. 


Real expenditures on residential construction increased by 0.8 per cent in 
1974. Housing starts totalled 222,100 down from 268,500 in 1973. Completions 
totalled 257,200 in 1974, compared with 246,600 in the previous year. 


The investment boom continued in 1974. Substantial price increases 
occurred in construction. In real terms, non-residential construction increased by 
7.9 per cent, the same rate as in 1973; the volume of machinery and equipment 
investment rose 10 per cent, compared with 13.9 per cent in the previous year. 
Substantial additions were also made to inventories in 1974. 


The value of exports and imports increased substantially, but much of this 
was due to price increases. The volume of exports declined as a result of the 
economic slowdown abroad, while imports rose in response to the comparatively 
strong domestic demand in Canada. In real terms, total exports declined 1.1 per 
cent, while total imports rose 9.4 per cent. As a result, the foreign trade balance 
measured in constant 1961 dollars deteriorated sharply to $3.8 billion from $1.4 
billion in 1973. Both short-term and long-term capital inflows increased. The 
Canadian dollar continued to strengthen during the initial months of 1974, but 
gradually weakened during the second half of the year, so that over the year as a 
whole there was little change. The implicit deflator rose 26.9 per cent for 
exports and 19 per cent for imports and therefore the terms of trade improved 
considerably in 1974. 


The growth in real output provided 378,000 new jobs, increasing employ- 
ment by 4.3 per cent. The labour force grew by 383,000, or 4.1 per cent, due 
both to a swelling population of working age and higher participation rates, that 
is, the proportions of working ages in the labour force. This expansion of 
employment and the labour force was exceeded only by the record numbers of 
1973. Although the number of unemployed increased 5,000, the average rate of 
unemployment declined to 5.4 per cent (from 5.6 per cent in 1973), but it did 
rise sharply to 6 per cent in December as employment growth weakened. 
Throughout the greater part of the year, the help-wanted index and job vacan- 


cies were at record levels; thus, although the rate of unemployment was high in 
1974 relative to the post-war experience, there was clear evidence that it was 
increasingly more difficult to fill vacant jobs. 


Price increases in 1974 exceeded those of the previous year and were 
comparable to those experienced at the time of the Korean War in the early 
1950’. The GNP implicit price index increased 13.1 per cent in 1974, compared 
with 7.6 per cent in 1973 and 11.5 in 1951. The consumer price index (CPI) rose 
10.9 per cent in 1974, compared with 7.6 per cent in 1973 and 10.6 in 1951. The 
largest increases in 1974 in the major components of the CPI were in food (up 
16.3 per cent), transportation (9.9 per cent) and clothing (9.6 per cent). Both the 
GNP deflator and the CPI were decelerating towards the end of the year. 


The trend toward higher food prices in the world has continued. Compara- 
tively poor harvests in 1974 provided no relief. Canadian prices for crude 
petroleum were increased closer to the world price in April, and other forms of 
energy also underwent price increases. Rising salaries and wages, together with 
declining labour productivity, brought about increasing cost pressures. 


The fiscal and monetary policies operating in Canada in 1974 were altered 
in response to the changing situation. The November 18 budget recognized the 
slowdown that was emerging, but it also continued to regard inflation as an 
important problem. Incentives were announced to stimulate the construction 
industry, particularly housing, various excise taxes were reduced or eliminated 
to ease the increases in prices, and personal taxes were reduced to increase 
disposable income. Since these measures were introduced late in the year, their 
full impact will be felt in 1975 and early 1976. 


Monetary policy also responded to the situation. The Governor of the Bank 
of Canada has said that “‘until late in the summer the Bank of Canada maintained 
a cash management policy that was designed on balance to offer resistance to 
the strong credit demands and to moderate the rate of monetary growth. In light 
of the changing economic prospects the Bank then adjusted its policy in order to 
facilitate a movement to easier monetary conditions’’.! The Bank Rate was 
raised a percentage point to 84 per cent on April 15, to 8? per cent on May 13, 
and to 94 per cent on July 24. It remained at that level until November 18, when 
it was reduced to 8 per cent. The rate was further reduced to 8} per cent on 
January 13, 1975. 


The credit market provided a record volume of funds to borrowers during 
1974. In total, $27.1 billion of funds were provided to borrowers in the 
non-financial sector of the economy; in comparison, $18.5 billion was provided 
in 1973 and $15.4 billion in 1972. This rapid rate of expansion reflected 
primarily the high and accelerating rates of price increases. Interest rates 
continued to increase and reached record levels in August. 


Canada’s economic performance differed significantly from that of the 
United States during 1974. U.S. real output declined in each quarter and fell 2.2 
per cent during the year; as already noted, real output in Canada rose 3.7 per 


' Bank of Canada, Annual Report of the Governor to the Minister of Finance and Statement of 
Accounts for the Year 1974, p. 31. 


CANADA — U.S. ECONOMIC PERFORMANCE 


GROWTH IN OUTPUT (CONSTANT DOLLAR GNP) 


Seasonally adjusted, year-over-year per cent change by quarter 


CHART 1 
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CHANGE IN PRICE (CONSUMER PRICE INDEX) 


Year-over-year per cent change by quarter 


CANADA 


GROWTH IN EMPLOYMENT 


Year-over-year per cent change by quarter 


CANADA 


UNEMPLOYMENT RATE 


Seasonally adjusted quarterly average 


CANADA 


cent in 1974, and experienced a marked decline only in the fourth quarter. 
Residential construction declined much more sharply in the United States, and 
business investment in machinery and equipment declined in the United States, 
but remained quite strong in Canada. Total real consumer expenditures, particu- 
larly on durables, declined in the United States, whereas all the broad aggregates 
of consumer expenditures increased in Canada. U.S. employment increased 1.8 
per cent, while the rate of unemployment, which averaged 5.6 per cent in 1974 
compared with 4.8 per cent in 1973, rose quite sharply to 7.2 in December; as 
already noted, Canadian employment increased much faster while the rate of 
unemployment did not increase as sharply at the end of the year. As a result of 
this greater slack, prices increased slightly less rapidly in the United States. 


Labour costs and profits per unit of output rose rapidly in both countries, 
but even more rapidly in Canada in the latter part of 1974. Labour costs per unit 
of output in 1974 as a whole rose 12.5 per cent in Canada and 11.2 per cent in 
the U.S. During the final two quarters of the year, however, these costs 
increased year-over-year at rates of 14.5 and 17.3 per cent respectively in 
Canada, compared with 11.8 and 14.8 per cent in the U.S. A much stronger 
growth in wages was experienced in Canada. For example, in 1974 average 
hourly earnings in manufacturing increased 13.8 per cent in Canada and only 8.1 
per cent in the U.S.; in the final quarter of 1974, Canadian average hourly wages 
in manufacturing were $4.68, surpassing the average of $4.59 in the United 
States. Recent negotiated settlements in collective agreements indicate a con- 
tinuation of more rapid wage increases in Canada; agreements negotiated in 
1974 have provided for an average annual increase in base rates over the life of 
contract of 14.2 per cent in Canada and 9.8 per cent in the U.S. Output per 
employed worker declined in both countries in 1974, by 0.6 per cent in Canada 
and 3.9 per cent in the U.S.; however, in the previous year, productivity 
increased 2.5 per cent in the U.S. and only 1.5 per cent in Canada. Profits per 
unit of output in the third and fourth quarters of 1974 were almost 27 and 8 per 
cent respectively above their levels a year earlier in Canada, and about 31 and 
15 per cent ahead in the U.S. 


Canada’s average real income per capita increased in 1974. Real GNP per 
capita rose 2.1 per cent, and real personal disposable income per capita 
increased by 3.3 or 3.0 per cent, depending on whether price increases are 
measured by the national accounts deflator or the CPI. The most important 
factor in this growth of real income was the increase in the proportion of the 
population employed to 40.7 per cent in 1974 from 39.6 per cent in 1973. An 
offset was the decline of 0.6 per cent in the real output per employed person— 
that is, in productivity. In comparison, in the U.S. real GNP per capita declined 
2.8 per cent; real personal disposable income declined by 3.4 or 3.0 per cent 
(measuring price increases by the national accounts deflator and the CPI 
respectively). 


In summary, economic conditions—both international and Canadian— 
changed considerably over the year. As 1974 began, output capacity was being 
strained, but as the year ended, a considerable gap had emerged between 
potential and actual levels of output. The slowdown in the Canadian economy 
was largely the result of the international slowdown, but toward the end of the 
year most components of domestic demand had weakened. Inflation remained 
high throughout most of the year, although most world commodity prices eased 


as the year progressed. Unemployment rates increased sharply in many coun- 
tries, and Canada also experienced a marked jump in December. Progress was 
made internationally in coping with the large balance of payments deficits and 
real income transfers arising from the high increase in petroleum prices. 


THE EXTERNAL ENVIRONMENT 


International 
Economic Developments 


Governments of many countries over the past several decades have commit- 
ted themselves to achieving high employment, rising standards of living, stable 
prices and balance of payments equilibrium. In the past year the achievement of 
these objectives was frustrated by a coincidence of disruptive forces, domestic 
and international, without parallel in recent times. It was widely recognized early 
in 1974 that the year marked the beginning of a transition to new international 
economic and political relationships, favourable to some countries and unfavou- 
rable to others. Concern developed that great economic and financial instability 
might be associated with the period of transition. Fortunately, this concern was 
accompanied by a fresh realization of the growing economic interdependence 
among countries and the need to work together. Intergovernmental discussion 
and co-operation were intensified and new multilateral institutions were created 
as a means of mastering the changed international environment. 


As 1974 progressed, many of the economies of the industrial world entered 
a cyclical downswing in economic activity while inflation persisted. This cyclical 
slowdown was aggravated by the oil supply and price situation that developed in 
late 1973 and it was accompanied by the development of huge balance of 
payments deficits in many countries. Real output growth for all countries in the 
Organization for Economic Cooperation and Development (OECD) declined to 
0.3 per cent in 1974 from the previous year’s growth rate of 6.3 per cent. 
Towards the end of the year the prospect of continued low real growth or actual 
declines accompanied by rising unemployment was rivalling inflation and bal- 
ance of payments deficits as the chief problem for domestic economic policy in 
many countries. 


While inflation showed some signs of softening late in the year, the 
December year-over-year increase in the consumer price index for all OECD 
countries showed a gain of 14.2 per cent compared with a 7.7-per-cent figure for 
the previous year. Early in the year the rise in oil prices and the continued 
strength of prices for other basic commodities quickened the pace of the 
widespread inflation. Although commodity prices softened in later months, 
increasing wage costs appeared to take over the leading role in generating these 
high inflation rates. As 1975 opened it was possible to foresee some limited 
progress on the inflation front but little, if any, recovery in real economic growth 
in most countries during the year. 


The predominant factor affecting current account balances of most industri- 
al countries and the majority of the developing countries in the past year was the 
rise in their oil import costs. The quadrupling of oil prices has created huge 
current account surpluses among oil-exporting countries and deficits of equal 
size for oil importers. Current estimates and forecasts of the International 
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Monetary Fund and OECD put these surpluses and corresponding deficits in the 
neighbourhood of U.S. $60 billion during 1974. 


The 1974 downturn in economic activity in the United States and Japan was 
particularly sharp, while growth in Germany came to a virtual halt. Maintenance 
of very restrictive monetary and fiscal policies to combat inflation reinforced the 
cyclical downturn. According to the most recently published OECD figures, U.S. 
and Japan registered real GNP declines of 1.8 per cent and 3.3 per cent 
respectively, a striking shift from the previous year’s real growth of 5.9 per cent 
for the U.S. and 10.2 per cent for Japan. Germany’s real growth rate, while 
remaining positive, dropped from 5.3 per cent in 1973 to 1 per cent in 1974. 
There was a cautious easing in the policy stances of Germany and the U.S. in the 
latter part of the year in an effort to provide some economic stimulus without 
building up inflationary pressures. However, Japan maintained its restrictive 
policies. 


GROWTH OF REAL GNP IN SEVEN INDUSTRIAL COUNTRIES AND THE OECD 


Average 
1959-60 From Previous Half-Years 
From Previous 
to Year 1973 1974 
Country 1971-72 1973 1974 II I Il 


(Percentage changes)” 


CANADA: Set tae ten ts 5.0 6.8 4.5 4.5 5.6 2. 
France?) As Scae awe 5.8 6.0 4.8 5.4 4.5 4.3 
Germany sascee eerste oe 4.9 SES 1.0 0.5 2.0 0.0 
ENN S Ges Ae ee ee 5.5 6.05. MAR 9.4 4.9 0.0 
JAPARC As Se ea ae ere ck 11.0 10.2 —3.3 2.8 —9,3 3.0 
United Kingdom™ ....... 3.1 Sy.6) —0.5 0.3 —3.4 5.0 
Wnited*States tus en 4.1 5.9 -1.8 1.9 --3.4 —2.5 
Total of above Countries” 5.5 6.5 --0.3 2.6 —2.0 0.3 
MOtshOR CD aac aoe 5.4 6.3 0.3 3.0 —1.3 0.5 


© Seasonally adjusted at annual rates: estimates 
GDP 

©) 1973 weights and exchange rates 

SOURCE: OECD Economic Outlook, December, 1974. 


In the face of labour problems, supply shortages, a deteriorating external 
payments situation and restrictive policies, real GNP in the United Kingdom 
declined at an annual rate of 3.4 per cent in the first half of the year. Real 
growth recovered in the second half to an estimated annual rate of 5 per cent as 
moderately expansionary policies were adopted, but for the year as a whole, 
there was a decline of 0.5 per cent. Italy, in the face of serious inflation and 
severe balance of payments problems, related only partly to the increased cost 
of oil imports, applied very restrictive monetary and fiscal policies over the 
spring and summer. The policy measures appear to have had an immediate effect 
on economic activity; Italy’s real growth rate dropped from 4.9 per cent in the 
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first half of the year to no growth in the second half. By the end of the year 
policy was eased somewhat in response to mounting unemployment. France’s 
new government met a worsening external payments situation and an obstinate 
rate of inflation with a package of restrictive measures in June. Even so, the 
growth rate held up remarkably well in the second half of 1974, dropping slightly 
to an annual rate of 4.3 per cent compared to a first half growth of 4.5 per cent. 
Some softening was evident late in the year and the policy stance was relaxed 
slightly. 


The December year-over-year rate of price increase in 1974, as measured 
by consumer price indexes, was 14.2 per cent for the OECD countries. In the 
largest seven countries the year-over-year increases were 21.9 per cent in Japan, 
24.5 per cent in Italy, 19.1 per cent in the United Kingdom, 15.2 per cent in 
France, 12.2 per cent in the United States, 12.4 per cent in Canada and 5.9 per 
cent in Germany. The rate for most industrial countries decreased somewhat late 
in the last quarter of the year. 


CONSUMER PRICES INDICES: INTERNATIONAL COMPARISON 


Average Annual 
1973 1974 Rate of Change 
Country ea: I II Ill IV I II Ill IV 1973 1974 


(1970 = 100, 1970 weights) 
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Japan? <e..s 169° 12257 126.5" 1319. 144.15e150:55 156.1 16227-9184) e244 


SOURCE: OECD Main Economic Indicators, February, 1975 


Commodity prices played a less significant role in increasing consumer 
prices than in 1973. Prices for all major classifications of primary commodities 
were on the decline in the latter part of the year after having established peaks in 
either late 1973 or during 1974. By the end of December, price quotations, as 
shown in the accompanying chart, stood 8 per cent below the peak for food, 37 
per cent below the peak for fibres, and 48 per cent below the peak for metals. 
Except for food, all categories had lower year-end prices in 1974 than year-end 


1973. These declines may contribute to a lower rate of increase in consumer 
prices in 1975. 


The downturn in economic activity has been reflected in a growing number 
of unemployed and underemployed workers in most OECD countries. The 
largest increases were observed in the construction industry and in the automo- 
bile, and other petroleum-dependent industries. In the early state of the econom- 
ic downturn the labour market featured shorter work weeks and declining job 


YEAR-TO-YEAR CHANGE IN CONSUMER PRICES 
SEVEN MAJOR COUNTRIES 


(Percentage change at annual rates) 
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vacancies. However, in the last few months of the year as the various economies 
moved further into the down cycle, the labour markets were characterized by 
sharply increased and broadly based unemployment. By December the rate of 
unemployment in Germany, one of the harder hit countries in Europe, was 4.2 
per cent, the highest level since at least 1956. In the U.S., the unemployment 
rate rose to the unprecedented level of 8.2 per cent in January, 1975. Even 
Japan, a country of traditionally high levels of employment, was finding that the 
number of unemployed had reached unaccustomed levels. 


The volume of world trade expanded by approximately 6 per cent in 1974, 
about half the previous year’s rate. However, the value of exports and imports 
for OECD countries jumped dramatically, increasing by about 25 and 45 per 
cent respectively. The slower growth in volume can be attributed to the general 
slowdown in economic activity in most developed countries, while the increased 
prices for oil and other primary commodities were the main contributors to the 
value expansion. The oil-exporting countries were the only group to substantially 
increase from previous years the volume of goods they imported. 


CURRENT ACCOUNT BALANCES OF 
MAJOR INDUSTRIAL COUNTRIES 


Year 1973 1974 


(OECD estimates seasonally adjusted, billions of U.S. dollars) 
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© Secretariat estimates on a transactions basis 
®) Transactions with all countries 
SOURCE: OECD Economic Outlook, December, 1974 


Of the total current account deficit of the oil-importing countries, the share 
of the OECD countries was approximately U.S. $37.5 billion in 1974, compared 
with a surplus of U.S. $2.5 billion in 1973. This deficit was spread unevenly 
among the individual countries as seen in Table 4. From 1973 to 1974 the 
current account position deteriorated substantially from deficits of U.S. $3.1 
billion to U.S. $9 billion for the United Kingdom and from U.S. $2.4 billion to 
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U.S. $8.3 billion for Italy. Japan was able to offset most of its increased oil costs 
of U.S. $13-14 billion through an expansion of exports and some improvement 
in the terms of trade, but it still had a current account deficit of nearly U.S. $4.8 
billion compared with near balance in 1973. Particularly buoyant export markets 
for its products combined with improved terms of trade enabled Germany to 
double its 1973 surplus on current account to approximately U.S. $9 billion in 
1974. 


The widespread floating of currencies which began soon after the second 
devaluation of the United States dollar in February, 1973, continued throughout 
1974. Indeed, in January, 1974, France let the franc loose from the European 
Economic Community narrow margins arrangement (the ‘“‘snake’’) in response to 
market pressures generated by the energy crisis. Those particular pressures also 
affected the lira, yen, and pound early in the year in a noticeable way. At the 
same time, the U.S. dollar was very strong as exchange markets took the view 
that overall payments positions of most industrial countries would be more 
adversely affected by the energy situation than that of the U.S. During the 
winter, while these expectations were waning, the U.S. eliminated its controls on 
capital outflows and several continental European countries removed controls 
on capital inflows. By early May the U.S. dollar had fallen back to its pre-energy 
crisis levels. 


From May through August monetary policies of the major industrial nations 
were broadly similar, and so significant changes in interest rate differentials 
were avoided. This permitted a partial reversal of the immediately preceding 
exchange rate movements and a moderate firming of the U.S. dollar. In Septem- 
ber and October, however, there was a sharp drop in U.S. short-term interest 
rates accompanied by only a slight easing in a few other countries. As a result, 
some interest-sensitive funds started flowing out of the U.S. By mid-November 
the relative calm of the exchange markets was broken. The U.S. dollar, sterling 
and the French franc came under pressure while the Swiss franc, the deutsche 
mark and related ‘‘snake-currencies”’ strengthened markedly. By early 1975, the 
further weakening of the U.S. dollar against many continental currencies led 
central bankers on both sides of the Atlantic to publicly emphasize their 
readiness to intervene in support of the dollar. 


While there was a progressive though uneven upward movement of the 
deutsche mark and related continental currencies in relation to the U.S. dollar 
throughout the year, the currencies of France, Japan, the U.K. and Italy were 
maintained in a fairly stable relationship to the dollar. Like many other countries 
which sustained oil-related deficits, they maintained the exchange rates for their 


currencies by arranging compensatory foreign borrowing and by using their 
official external reserves. 


In the first four months of 1974, the Canadian dollar steadily strengthened 
and reached a high of U.S. $1.044 in April. From that time on there was a 
downward movement related to the weakening of the current account, although 
shifting interest rate patterns caused the movement to be irregular. By the end of 
January, 1975, the Canadian dollar was virtually at parity with the U.S. dollar. 


The free market price of gold rose substantially over the year. It moved 
irregularly from the January 2 fixing on the London market of U.S. $114.50 per 
fine ounce, to a high for the year of U.S. $197.50 on December 30. The rise in 
December was particularly sharp. It resulted from speculation in anticipation 
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that a new and potentially large U.S. market for gold bullion would result from 
legalization of private U.S. ownership on December 31, 1974. The price fell 
back quickly when no substantial private U.S. demand developed. The closing 
price on the London market on January 31, 1975, was U.S. $175.80 per fine 


ounce. 
TABLE 5 TOTAL FOREIGN EXCHANGE RESERVES OF MAJOR 
INDUSTRIAL COUNTRIES AND OPEC COUNTRIES 
End of Year 1972 1973 1974 
Of Which Of Which Of Which 
Total Foreign Total Foreign Total Foreign 


Reserves Exchange Reserves Exchange Reserves Exchange 
(Billions of U.S. dollars) 


Industrial Countries 
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SOURCE: IMF International Financial Statistics, February, 1975 


Although the reserves of the oil-exporting countries more than tripled in the 
past year, reaching a total of U.S. $47.2 billion, the reserves of the industrial 
countries and the oil-importing developing countries changed little in aggregate 
as they financed their current account deficits by borrowing rather than running 
down their reserves. Developments in payments positions are reflected in the 
growth and composition of reserves shown in Table 5. The increase in official 
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reserves of 20.8 per cent during 1974 is almost entirely attributable to the rise in 
foreign exchange holdings, since the value of all other reserve assets remained 
virtually unchanged. 


COMPOSITION OF INTERNATIONAL RESERVES 
eee 
End of Year 1972 1973 1974 
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The range and complexity of the domestic economic problems which 
governments collectively faced in 1974 were probably without parallel in the 
post-war period. Existing machinery for intergovernmental economic consulta- 
tion was fully occupied in dealing with reduced economic growth, continuing 
inflation, sharp changes in prices of basic materials including foodstuffs and 
massive shifts in balance of payments positions. But it was the rapid and 
massive increase in the price of oil following the supply interruptions of late 
1973 which most affected intergovernmental policy discussions and initiatives. 
After the quadrupling of oil prices in the final weeks of 1973, the Organization 
for Petroleum Exporting Countries (OPEC) continued to raise prices by small 
amounts throughout 1974, partly to maintain the purchasing power of their 
revenues in the face of inflation in the oil-consuming countries. 


The response of both the oil exporters and the oil importers to the new 
situation took many forms and resulted in the creation of several new interna- 
tional institutions and arrangements. One area of active co-operation among 
consumer countries throughout the year was energy supply. Although efforts by 
individual countries to encourage lower oil prices were unsuccessful, the major 
oil-importing countries as a group acted quickly to seek greater security of 
supply in the short run and to establish long-run policies that would lead to both 
security of supply and price. Negotiations among these countries, including 
Canada, began in February, 1974, and in November, 1974, resulted in the 
establishment of the 16-member International Energy Agency attached to the 
OECD. To meet the short-run security-of-supply problem the IEA set up an 
oil-sharing program to come into effect when oil supplies fall below designated 
levels. To meet the longer-run problems of ensuring adequate energy supplies at 
sustainable prices, the IEA encouraged programs to conserve oil and to develop 
alternative sources of energy. By early 1975, the IEA countries had begun 
preparations for a consumer-producer conference of industrial, developing, and 


OPEC countries to explore areas of common interest and co-operation with 
respect to energy, economic development and international economic and finan- 
cial stability. 


The oil crisis also gave rise to international economic co-operation in the 
so-called “‘recycling” of the surplus revenues of the oil-exporting countries to 
countries in deficit. The size of these deficits tested the credit worthiness of 
some of the developed countries, cast a shadow on the prospects of many 
less-developed countries, strained the capacity of many private financial institu- 
tions and gave rise to the concern that without official, multilateral intervention 
the distribution of the oil-producing countries’ investments would not cover ina 
balanced way the individual deficits of oil-importing countries. 


In any event, recycling took place fairly smoothly in 1974 through a 
combination of private channels, helped by official arrangements both bilateral 
and multilateral. Estimates of the flows of OPEC funds during 1974 suggest that 
U.S. $21 billion or 35 per cent of the total surplus of about U.S. $60 billion was 
deposited in Eurocurrency market banks; U.S. $11 billion or 18.5 per cent 
flowed into the U.S. market directly; U.S. $7.5 billion or 12.5 per cent was 
deposited in sterling accounts in the United Kingdom; and the remaining 33 per 
cent was disbursed through a variety of official multilateral and bilateral 
channels, including the World Bank, the International Monetary Fund (IMF) and 
certain OPEC investment and aid institutions. The bilateral flows, from the oil 
producers directly to both developed and developing countries, accounted for a 
significant proportion of total recycling. 


The main official multilateral recycling program in 1974 was the IMF’s Oil 
Facility. The IMF borrowed a total of U.S. $3.6 billion, mainly from the 
oil-exporting countries, for relending to countries in balance of payments need 
as a result of deficits related to higher oil prices. Canada lent the IMF $300 
million for the Facility. A similar Oil Facility for 1975, with a borrowing limit of 
U.S. $6.2 billion, was approved by the IMF’s Interim Committee at its meeting 
in January, 1975. In the same month, the countries of the Group of Ten, of 
which Canada is a member, agreed in principle to a financial support arrange- 
ment among OECD countries to stand ready to lend or guarantee loans to one 
another in the event other sources of financing were not available. All these 
arrangements have gone some way towards reducing the threat of major 
financial disruption as a consequence of the balance of payments impact of the 
oil price situation. The recycling process will go on for several more years, 
although the current account imbalances should steadily diminish as oil-produc- 
ing countries expand their imports and as oil-importing countries reduce their 
relative dependence on oil. 


The direction and scope of international monetary reform were much 
affected by the appearance at the end of 1973 of grave uncertainties in the 
international economy. These uncertainties were instrumental in causing the 
Committee of Twenty on the reform of the international monetary system, at its 
January, 1974, meeting in Rome to adopt an evolutionary program of reform in 
place of once-for-all comprehensive reform. 


At the IMF’s annual meeting in early October, the committee presented its 
final report and a two-part “‘Outline of Reform’’. The first part sketched possible 
features of a reformed system over the long term, many of which were not 
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agreed by ministers. The second part, endorsed by the committee, addressed 
more pressing issues and recommended a program of immediate action to begin 
an evolutionary process of reform and to help meet the current problems facing 
member countries. 


Some of the committee’s recommendations for immediate action which did 
not involve amendment of the Articles of Agreement had been adopted at 
mid-year. These measures included (1) guidelines for the management of floating 
exchange rates; (2) a new rule for valuing the Special Drawing Right based on a 
basket of 16 currencies; (3) the establishment of the “Oil Facility’’, and (4) the 
“Extended Fund Facility”’. 


As part of its program of immediate action the Committee of Twenty 
recommended the establishment of two new ministerial bodies. One of these is 
the IMF-World Bank Development Committee. The other is the Interim Com- 
mittee of the Board of Governors of the IMF. 


The Interim Committee is a temporary ministerial organ of the IMF pending 
establishment, by amendment of the articles of agreement, of a permanent 
Council. It has 20 members, one for each IMF constituency, and in this respect 
resembles the Committee of Twenty. Through its members it represents almost 
all 126 countries in the IMF. Its terms of reference, however, differ from those 
of the Committee of Twenty in requiring it to monitor the continuing operation 
of the adjustment process and to deal with sudden disturbances to the interna- 
tional monetary system. In addition the Interim Committee is to consider 
proposals for the adaptation of the system, including those which involve 
amendments of the IMF articles of agreement. 


The Interim Committee has had two meetings, in early October, 1974, and 
mid-January, 1975. The communiqué of the second meeting, dated January 16, 
1975, reflected considerable progress in the resolution of several difficult issues 
and demonstrated the importance of the Interim Committee in bringing political 
judgment to bear on the work of the IMF and the working of the international 
monetary system. The January meeting reached agreement on the 1975 IMF Oil 
Facility and on important aspects of the regular quinquennial review of IMF 
quotas. Moreover, progress was made in identifying and agreeing on many of the 
features of a priority “‘package’’ of amendments of the articles of agreement, 
including amendments on floating, gold, the role and use of the SDR, and IMF 
council. 


Commercial and trade policy discussions were also affected by the change 
in the international economic environment. In particular, there was widespread 
concern early in 1974 that countries might adopt restrictive trade policies in an 
effort to quickly eliminate the unprecedented oil payments deficits. It was 
recognized that attempts to eliminate these deficits by trade reductions, by 
deflationary demand policies, and by resort to exchange rate depreciation would 
serve only to shift the payments problem from one importing country to another 
and would damage world trade and economic activity. The common concern was 
translated into proposals for two international pledges calling for restraint in the 
use of restrictive trade measures for balance of payments purposes. The first of 
these, launched in the OECD, was supported by Canada and has been in effect 
since May, 1974. Canada also subscribed to the second, proposed in the context 
of the IMF, but in early 1975 it had not obtained the degree of acceptance from 
IMF member countries required for its implementation. 


The unsettled world economic situation acted to reinforce international 
support for early initiation of the substantive phase of the Multilateral Trade 
Negotiations (MTN). The passage in December of the U.S. Trade Act provided 
the U.S. Administration with the necessary authority to participate in the 
negotiations. Canada was ready to play a full part to ensure the successful 
outcome of this multilateral effort to bring about further liberalization of 
international trade. 


The plight and the promise of the developing countries came into sharp 
relief in 1974 as OPEC countries established the conditions for a fundamental 
transfer of wealth to themselves from the rest of the world, both developed and 
developing. In April, 1974, a special session of the United Nations General 
Assembly considered the impact on development of price increases, particularly 
in the energy and agricultural sectors. A new category of developing country, the 
MSA or “‘most seriously affected’’ by the price increases, was identified and a 
special program of assistance launched. Canada pledged an additional $100 
million under the UN special program in 1974-75, predominantly in food and 
fertilizer assistance and for providing balance of payments support. For pur- 
poses of channeling short-term emergency assistance, the UN Emergency Oper- 
ation identified 33 MSAs. Countries on the list, generally among the poorest in 
the world even prior to 1974, include most of Central and Sahelian Africa, South 
Asia (India, Bangladesh, Pakistan, Sri Lanka), and some of the smaller and more 
vulnerable countries of Central America and the Caribbean. 


One effect of the various recent economic dislocations has been the 
emergence of a number of new aid doners. Traditional donor countries have 
found it difficult to maintain the momentum of their aid programs in real terms 
in the face of international inflation and various domestic economic problems. 
However, it has been estimated by the Development Assistance Committee of 
the OECD that OPEC countries provided U.S. $9.6 billion in official develop- 
ment assistance commitments during 1974. Of this amount, approximately U.S. 
$2.6 billion appears to have been disbursed, almost five times the level of 1973. 


In terms of ongoing multilateral development assistance, a significant event 
during the past year was the successful conclusion of an agreement to provide a 
further U.S. $4.5 billion to the International Development Association (IDA)}— 
the concessional lending arm of the World Bank—for loans to member coun- 
tries. The agreement, referred to as the Fourth Replenishment, came into effect 
January 17, 1975, when final notifications to contribute a total of U.S. $3.5 
billion had been received from member countries. Canada’s share of the Fourth 
Replenishment will be $276 million to be paid over four years. 


It was also a year of institution-building in international development. The 
joint IMF-World Bank Development Committee, which includes Canada, was 
created in October to seek ways of increasing the flow of resources to develop- 
ing countries, and, in particular, to help the MSAs cope with their balance of 
payments difficulties without having to sacrifice unduly their development plans. 
The Interim Committee’s January meeting discussed creation of a “‘Third Win- 
dow’”’ in the World Bank, for funds at terms between those of the World Bank’s 
normal lending activities and the highly concessional terms of IDA. The Interim 
Committee asked the Executive Boards of the IMF and World Bank to review 
this and other suggestions for promoting the transfer to resources to the 
developing countries. 
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In at least five respects, world economic developments had important 
impacts on Canada during 1974. Canada’s exports were depressed; its energy 
picture was radically changed; its food prices were pushed still higher, with 
erratic fluctuations occurring in the prices of other imported and exported 
commodities; finally, its interest rates and the Canadian exchange rate were 
clearly influenced by international forces. 


The real level of Canada’s exports was reduced by the slump in world 
economic activity. In contrast with a growth in the range of 5 to 8 per cent in the 
immediately preceding years, real exports of goods and services actually 
declined by about 1.5 per cent in 1974. U.S. real GNP declined significantly, 
partially as a result of a collapse of motor vehicle sales which produced a $700 
million swing in the trade balance on motor vehicles and parts. Industrial 
production in Canada’s other major trading partners declined by roughly 1 per 
cent following an 11.5-per-cent rise in 1973. The over-all impact of these 
developments was to reduce Canada’s balance on goods and services in constant 
1961 dollar terms by $2.4 billion. At year-end the outlook for economic 
performance, and particularly real output in other industrial countries, was 
poorer in 1975 than the actual experience in 1974. 


Spot prices for commodities other than food and energy increased in the 
first part of the year but registered significant declines thereafter. However, for 
Canada and many other countries, “transactions” prices lagged in timing and 
degree behind spot prices, and as a result, prices of goods entering into Canadian 
foreign trade continued to increase rapidly through much of the year. In marked 
contrast to the usual historical pattern, prices of traded goods increased at a 
much more rapid rate than the general domestic price level. The national 
accounts measures of prices for exports of goods and services rose by 29 per 
cent and for imports by 19 per cent. The measure for total domestic output, on 
the other hand, rose only 12 per cent. By year-end the decline in world 
commodity prices had only begun to show up in a deceleration in Canada’s 
export price indexes. 


The direct effects of higher oil prices on the Canadian economy were 
twofold. First, they had a favourable impact of about $300 million on the 1974 
trade balance, because Canada exported more crude petroleum than it imported. 
Second, higher domestic oil prices induced reductions in real consumer expendi- 
ture on oil products and related items such as motor vehicles, thereby dampen- 
ing domestic demand. While oil prices would, on the other hand, be expected to 
have a stimulative effect on the oil industry, this effect was limited in 1974 by 
uncertainties with regard to domestic oil-pricing policy, export policy and 
resource taxation. The rise in oil prices produced a direct once-and-for-all 
adjustment in the domestic price level. The visible rise in the price indexes may, 
however, have heightened individual expectations of price increases and, in this 
way, may have contributed to the persistence of an inflationary psychology in 
expenditure, in wage negotiations and in corporate pricing policy. 


Fluctuations in international prices of edible products produced uncertainty 
and expense for producer and consumer alike. The rapid rise in food prices, 
which began late in 1972, and resulted in a doubling within a year, continued at a 
lower rate and for a more select group of commodities in 1974. The food 
component of the Canadian consumer price index increased more than 16 per 
cent, slighty above the rate in 1973; however, while the increase in the earlier 
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period was due to across-the-board price movements, upward pressure in 1974 
was due primarily to higher international sugar, cereal, and fresh vegetable 
prices and, of course, some lag between spot and retail price movements. Prices 
of meat, fish and fresh fruit actually registered significant declines and in the 
case of the former, resulted in sizable losses for producers. By year-end, 
evidence of deceleration in domestic food prices was mounting. 


In 1974, exchange rate changes produced an average effective appreciation 
of the Canadian dollar vis-a-vis its major trading partners of 3.1 per cent. This 
was composed of a 2-per-cent appreciation vis-a-vis the United States and a 
6.1-per-cent increase vis-a-vis other Group of Ten countries. However, all of the 
increases occurred in the first half of the year. From June to December, the 
Canadian dollar declined by 2.1 per cent; the December level represented an 
effective depreciation from December, 1973, of 1 per cent. 


Exchange rate fluctuations, by adding to uncertainty, may have reduced 
long-term international capital flows; however, domestic capital formation was 
not adversely affected as the volume of gross fixed capital formation rose 9 per 
cent in the year. The current account deficit of $2.5 billion was easily financed 
by capital inflows. International interest rates rose sharply to peak at high levels 
in the third quarter of the year. This had some influence on domestic rates but, 
since the peak came at a time when the domestic stance of monetary policy was 
restrictive, its effect was more to increase the degree of restraint exercised 
rather than to alter substantially the direction of policy. There was little evidence 
in 1974 as a whole of large increases in capital inflows traceable to the 
accumulation of sizable dollar balances by OPEC countries. Late in the year, 
however, the tendency seems to have been for petro-dollar flows to displace 
some funds traditionally obtained from other sources. 


OUTPUT, CAPACITY UTILIZATION, AND EMPLOYMENT 


Output 


Real demand for Canada’s output, particularly for exports and housing, 
weakened in 1974 and this slowdown spread to consumer goods in the last 
quarter of the year. As a result, real output increased at a lower rate in 1974 
than in 1973, and output actually declined in the fourth quarter of the year. The 
pressures on productive capacity and the general tightness of the economy 
which were experienced in late 1973 and early 1974 eased during the rest of the 
year. Tight labour markets and employment growth persisted well into the year, 
although the unemployment rate did not fall below 5.2 per cent in any three- 
month period. Unemployment increased sharply to 6 per cent in December. 


Output, as measured by constant-dollar gross national product, increased 
3.7 per cent in 1974, although growth occurred only in the first quarter. Real 
GNP rose 1.7 per cent in the first quarter, remained virtually unchanged for the 
two succeeding quarters and then declined by 1.3 per cent during the final 
quarter. Man-days lost through labour disputes were an important special factor 
in the sharp deceleration of growth in the second quarter, but as the year 
progressed, weakening aggregate demand became the main factor restricting 
output. Some deceleration from the unsustainable 6.8-per-cent growth in 1973 
was to be expected, but by the end of the year the economy was operating 
significantly below potential. 


Another important measure of price-adjusted output, the index of real 
domestic product (RDP), underwent the same general pattern of change. RDP 
rose 2 per cent during the first quarter, registered only slight changes of +0.1 
and —0.2 per cent in the second and third quarters respectively, and declined 0.9 
per cent during the final quarter. On a monthly basis, total RDP attained a high 
in March; continued growth in the service sector was offset by the decline in 
goods production during the following months until late in the year, when the 
services sector also declined. 


The component indexes of RDP show a pattern of growth across industries 
considerably different from 1973. Output of goods increased by 7.9 per cent and 
of services by 6 per cent in 1973; in contrast, the output of goods increased a 
modest 1.3 per cent in 1974, compared with the 5.5-per-cent rise in the service 
industries. This slower growth within the goods-producing sector was pervasive. 
Manufacturing output grew at a sharply reduced rate, and construction activity 
registered a slight decline for the year, due mainly to the slower pace of 
residential construction. Output from the mining industry fell 2 per cent, 
reflecting the combined effects of some labour disputes and significant reduc- 
tions in export demand toward the end of the year. Growth in the service sector 
continued quite steadily in most industries until about mid-year, when selective 
signs of weakness began to appear. Trade, both wholesale and retail, began to be 
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Capacity Utilization 


affected by slower sales of automobiles and of some consumer durables 
associated with housing activity. By the fourth quarter, the breadth of the 
decline had widened to embrace transportation and storage. 


RECENT PERFORMANCE OF REAL OUTPUT 
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Cat. 13-001. Indexes of Real Domestic Product by Industry, Monthly, Cat. 61-005. 


High aggregate demand in 1973 and early 1974 placed considerable pres- 
sure on Canada’s productive capacity. This was evident from comprehensive 
measures of potential and actual output, specific indicators of capacity utiliza- 
tion, order backlogs and delivery schedules, widespread reports of bottlenecks 
and scarcities, large numbers of job vacancies, and a high rate of help-wanted 
advertising. The pervasive deceleration and decline in real output during the 
remainder of 1974 created a progressively yisenine gap between the actual and 
potential output of the economy. 


Special problems arise in analyzing actual and potential growth rates for a 
period as short as the past four or eight quarters. The smooth growth paths 
characteristic of most measures of economic potential may be interrupted by a 
variety of factors which can alter short-term potential output, and the measures 
themselves are subject to the limitations of the underlying data. Furthermore, 
the several statistical series now available to measure directly the gap between 
actual and potential output are based on different sets of assumptions and 
methodologies, and are not strictly comparable. Although each measure indi- 
cates a somewhat different degree of slack in productive capacity, the broad 
pictures that these series sketch for 1974 are quite similar. 


The most comprehensive of these measures consists of comparing actual 
performance of real GNP with a measure of potential GNP. One such measure 
of potential was recently published by Statistics Canada. The annual growth of 
5.3 per cent in potential output is that estimated by the Economic Council of 
Canada using a method which assumes balanced growth over time in the labour 
force, capital stock and productivity, and an unemployment rate of 3.8 per cent. 
This unemployment rate is very likely too low in view of the changes in recent 
years in the labour force; thus the calculation of potential real GNP is probably 
too high and the degree of slack in the economy is thereby marginally too large. 
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Nevertheless, the measure does provide a useful guide to the variations in the 
gap between actual performance and potential. By this measure, actual real GNP 
was a relatively slight 0.8 per cent below potential in the first quarter of 1974, 
but the gap grew progressively wider during the year to an estimated 5.9 per cent 
in the final quarter. For the year, the gap averaged 3.1 per cent, compared with 
1.7 per cent in 1973 and 3.7 per cent in 1970. 


Besides this global measure of the GNP gap, other indexes chart capacity 
utilization for the goods-producing sector of the economy. The series of indexes 
published by the Department of Industry, Trade and Commerce, which cover the 
industries that are included in the index of industrial production, are based upon 
a measure of potential obtained by projecting the trend through previous years 
of peak output. If either of the previous two peaks was not, in fact, full capacity 
output, then the projected potential output is not an accurate measure; indeed, 
as occurred in 1973, actual output could exceed the estimated potential output 
and the index would have to be recalculated again, using the latest period to 
represent full capacity. Since the first quarter of 1974, these indexes show a 
rather sharp drop in utilization rates for the industrial sector of the economy. 
The estimated production utilization rate during 1974 was 89.1 per cent for the 
fourth quarter, compared with 96 per cent during the first quarter, and 91 per 
cent reported during the low point of the 1970 recession. 


Statistics Canada recently began publishing a capacity utilization index for 
manufacturing that differs from the Department of Industry, Trade and Com- 
merce measure by making an adjustment for changes in the capital stock. This 
captures part of the cyclical change in capacity that arises from investment and 
changes in the capital-output ratio. The index shows a peak utilization rate of 
93.9 per cent for the first quarter of 1974 and 86.5 per cent for the final quarter. 
However, compared with the Industry, Trade and Commerce index, the Statis- 
tics Canada measure for the fourth quarter does not compare as unfavourably 
with the cyclical trough in 1970 when the utilization rate was reported as 83.8 
per cent. The Bank of Canada, in its September, 1974, Review presented 
capacity utilization measures that are broadly similar to the Statistics Canada 
index. These measures similarly reached a peak in the first quarter of 1974. 
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Employment 


All these measures of utilization fail to take into account important inter- 
industry ramifications of existing shortages and bottlenecks within industries. 
Lack of a key raw material, such as steel or energy, or shortages of essential 
skilled labour can reduce effective capacity below the level normally possible 
with the available labour and capital. Thus, while these indicators show that 
some slack existed in 1973, the widespread reports of shortages of raw materials 
and skilled labour, together with the accelerating pace of price change, strongly 
suggest that there was little spare capacity available. If anything, the economy 
was probably operating beyond its short-term limits, particularly since 1973 was 
the first full year of substantial new investment since the mid-1960s. Given this 
situation, some reduction in the extraordinary rate of growth recorded in 1973 
and early 1974 was inevitable. 


Materials shortages began to ease by mid-1974, and weaknesses appeared in 
some selected commodity prices. Inventory accumulation, particularly of raw 
materials, proceeded rapidly throughout the year as manufacturers, encouraged 
by warnings of a permanent “shortage economy’”’, sought to replenish drastically 
depleted supplies. Moreover, as already noted, aggregate demand weakened 
during the latter half of the year, notably the demand for housing and for 
exports. This encouraged production cutbacks and layoffs, particularly towards 
the end of the year. The investment boom was also beginning to provide 
expanded capacity in some industries in 1974. As such new capacity begins to 
appear, the interpretation of measures of utilization and potential derived from 
trends poses a difficult problem, particularly when there is a divergent pattern 
across industries. For example, an industry that has attained operation at full 
engineering capacity, but has not yet acquired any added capacity, will subse- 
quently show an automatic decline in the rate of utilization because of the 
unavoidably mechanistic manner in which smooth capacity growth is projected. 
The capital goods-supplying industries were a prime example of this phenome- 
non during 1974. On the other hand, an industry such as wood, that is 
experiencing demand weakness at the same time that new capacity is coming on 
stream (that is, when potential is growing faster than the estimated trend rate), 
will tend to have an overstated rate of utilization. 


In contrast, the rate of employment, traditionally an indicator of tightness or 
ease in the economy, did not reflect either the tight capacity situation at the 
beginning of the year or the slack that developed later. The unemployment rate 
remained at historically high levels in 1973, and during 1974 showed relatively 
little change until December when it increased sharply. On the other hand, as the 
analysis below points out, the number of job vacancies and the help-wanted 
index indicated increasing demand for labour until late in 1974. 


Despite these problems of interpreting measures of potential output and 
rates of utilization, it now appears evident that during 1974 the gap between 
potential and actual output widened rapidly. The appearance of this gap was 
hidden early in the year by the energy crisis; there was some difficulty, 
particularly in the United States, in distinguishing a decline in demand induced 
by the petroleum shortage from a more fundamental turning point. Furthermore, 
the persistence of high rates of inflation similarly obscured the progressive 
widening of the gap. 


Employment during 1974 increased by 378,000, or 4.3 per cent, compared 
with the record growth of 430,000, or 5.2 per cent, in 1973. Slower advances in 
the second and fourth quarters account for the less rapid growth in 1974. 
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The trend for young people (the 14-24 age group) and adult women to hold 
an increasing proportion of jobs continued in 1974 as their growth of employ- 
ment exceeded that of adult men. For the third consecutive year, young people 
accounted for the largest share, just over 39 per cent, of the employment 
increase. Their employment growth of 6.6 per cent represented 149,000 new 
jobs. Employment rose by 5.3 per cent or 108,000 new jobs among adult 
women, and by 2.7 per cent or 121,000 new jobs among adult men. 


Although fewer jobs were created in 1974 than in 1973, the decline 
occurred only in the Atlantic and Quebec regions. Employment increased by 
26,000 in the Atlantic region, compared with 41,000 last year, and 74,000 in 
Quebec, down from 128,000 in 1973. In contrast, employment advanced in the 
Prairies by 68,000 compared with 54,000 in 1973, in Ontario by 153,000, up 
from 148,000, and in British Columbia by 59,000, just slightly above the 58,000 
increase last year. 


As would be expected from the pattern of growth of real output, the 
service-producing industries maintained their steady growth in 1974, but at a 
slightly slower rate thai in 1973. These industries provided 69 per cent or 
262,000 new jobs of the year’s employment increase, and now account for 63.6 
per cent of all jobs in Canada. The rates of growth of employment in finance, 
insurance and real estate, public administration, and community, business and 
personal services exceeded those in 1973. Slower rates of growth occurred in 
1974 in trade, and transportation and communications; employment declined in 
electric power, gas and water utilities. 


ANNUAL CHANGES IN EMPLOYMENT: BY INDUSTRY 
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Employment growth in the goods-producing industries was slower in 1974 
than in 1973. A total of 117,000 new jobs, an increase of 3.6 per cent, was 
created in 1974, compared with 156,000 jobs and an increase of 5.1 per cent in 
the previous year. The slowdown in the rate of increase of manufacturing jobs 
from 111,000 in 1973 to 56,000 in 1974 was primarily responsible for the slower 
pace in the goods-producing industries. The number of new jobs in construction 
increased by 49,000, or 8.9 per cent, compared with 48,000 in 1973. For the 
first time since at least 1970, agricultural employment increased (by 6,000), this 
being indicative of the response to the rising world demand for food. 


Unlike the slowdown of growth in real output, employment growth general- 
ly was fairly strong until the fourth quarter when it began to level off. In 
December, on a seasonally adjusted basis, employment remained almost 
unchanged from November. The trend toward a slowdown in employment was 
similarly evident in the decreases in both the help-wanted index and job 
vacancies. The seasonally adjusted help-wanted index fell 16 per cent in the 
fourth quarter after having advanced 4.2 per cent in the third quarter. Job 
vacancies declined from a record 130,900 in the third quarter to 79,300 in the 
fourth quarter. 


The labour force during 1974 increased by 383,000, or 4.1 per cent, which 
was slightly less than the previous year’s increase of 388,000, or 4.4 per cent. 
Increases in the working age population accounted for about two-thirds of this 
growth, and higher participation rates for the remainder. 


The aggregate participation rate, which has been rising almost continually 
since 1963, reached a record 58.3 per cent in 1974, up from 57.5 per cent in 
1973. Four of 10 new entrants to the labour force were young people. The 
participation rate of those aged 14-19 increased by 2.5 percentage points to 41.6 
per cent, and the rate for the 20-24 age group rose 0.7 percentage points to 74.7 
per cent. Over-all, the participation rate of young people climbed to a record 
55.9 per cent from 54.1 per cent last year. The participation rate of adult women 
increased to 36.5 per cent, up from 35.7 per cent last year; the rate for adult 
males was unchanged from a record low of 83.3 per cent in 1973. The relatively 
smaller labour force increase among adult men than among young people and 
adult women lowered the proportion of adult men in the labour force to less than 
50 per cent for the first time. Young people represent 27.7 per cent of the labour 
force, and adult women 22.8 per cent. 


The average number of unemployed in 1974 rose slightly to 525,000 from 
520,000 in 1973. This was a small increase in relation to the substantial growth 
of the labour force and hence the unemployment rate fell for the third consecu- 
tive year to 5.4 per cent from 5.6 per cent in 1973. The unemployment rate 
decreased among young people to 9.6 per cent from 10 per cent in 1973, among 
adult women to 3.3 per cent from 3.5 per cent, and among adult men to 4.1 per 
cent from 4.2 per cent. 


With the increased number and proportion of young people in the labour 
force, they also became more numerous among the unemployed. Young people 
represented 49.1 per cent of the unemployed in 1974, up from 48.3 per cent in 
1973. Adult males and females declined from 37.9 per cent to 37 per cent and 
from 14 per cent to 13.7 per cent respectively. 
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Across the regions, the behaviour of unemployment rates was mixed. In the 
Atlantic region the unemployment rate rose to 9.7 per cent from 8.9 per cent in 
1973 and in Ontario to 4.1 per cent from 4 per cent. The largest decrease took 
place in the Prairies where the unemployment rate declined to 2.8 per cent from 
3.9 per cent; the rates also declined in British Columbia to 6 per cent from 6.5 
per cent, and in Quebec to 7.3 per cent from 7.4 per cent. 


For each of the first 11 months of 1974 except May and November, the 
unemployment rate remained either below or equal to the level of the corre- 
sponding month in 1973. In December, however, the unemployment rate jumped 
to 6 per cent from 5.5 per cent in the preceding month as employment growth 
fell behind that of the labour force. 


As previously mentioned, labour market indicators other than unemploy- 
ment also failed to reflect the decline in output until late in 1974. For most of 
the year, both the help-wanted index and job vacancies increased quite strongly. 
Both reached record levels in the third quarter before declining significantly in 
the fourth quarter. There is no reason, of course, why both series should show 
the same rates of change since, although both series measure job vacancies, 
there is no information on the type of vacancies that are reflected in the 
help-wanted index. 


MEASURES OF LABOUR DEMAND 


Quarterly Change Annual Change 


1973:1 1973:2 197333 197374 197431 1974:2 197433 1974:4 1973) WOTA 


Help Wanted 

Index. 2a. 2.6 6.5 16.4 6.7 10.7 10.7 4.2 —16.4 29:0 3358 
Total Job 

Vacancies® .. 65.1 66.9 9.3 eat 21.1 230 34.8 = 6.8 29.6 18.6 


Seasonally adjusted; quarter to quarter change 

® Year-to-year change 

SOURCE: Statistics Canada, Statistics Canada Daily, Cat. 11-001, and Quarterly 
Report on Job Vacancies, Quarterly, Cat. 71-002. 


The unemployment rate of prime-age married males (that is, 25-54 years of 
age), traditionally considered to be one of the best indicators of labour market 
tightness, was 3.3 per cent in both 1973 and 1974; this is somewhat higher than 
the 2.5-per-cent level of 1966, the most recent previous year of comparable 
capacity utilization. During 1974, this unemployment rate gradually declined 
from 3.3 per cent in the first quarter to 3.1 per cent in the third quarter, then 
rose to 3.5 per cent in the final quarter. In comparison, the rates of unemploy- 
ment of young people and married women, both groups which are often cited as 
having weaker job attachments, declined slightly from 1973 to 1974; however, 
the rate for young people was 3.6 percentage points higher in 1974 than in 1966, 
and for married women it was 1.7 points higher. In terms of the pattern of 
change over the year 1974, particularly if monthly data are examined, the rates 
of unemployment of these groups moved up noticeably in the final month or two 
as did the rates for other groups. 


TABLE 11 


SELECTED UNEMPLOYMENT RATES 
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Quarterly Annual 
1974:1 L974:2 1974:3 1974:4 1966 1973 1974 
(Per cent) 
Married males 25-54 3.3 Be? 3.1 315) 2 3.3 Bio 
Married females 25-54 oy Be 3.8 3.1 1.6 3.6 3.3 
Young people 14-24 9.8 9:3 9.6 10.1 6.0 10.0 9.6 
Total 55 58 6:3 5.6 3.6 5.6 14 


SOURCE: Statistics Canada, Historical Labour Force Statistics—Actual Data, 
Seasonal Factors, Seasonally Adjusted Data, Annual, Cat. 71-201. 


The labour market indicators summarized above indicate two abnormalities 
which also have been noted in various other studies: the unemployment rate 
remained relatively high during the period of almost full capacity utilization and 
the rate of unemployment began to rise only some months after the peak of 
capacity utilization passed. Numerous reasons can be, and have been, offered to 
explain these observations. 


Higher levels of unemployment have been linked to various recent develop- 
ments in the labour market and the economy. The labour force itself has grown 
at exceptionally high rates in comparison with both past rates of growth in 
Canada and labour growth in other countries. Moreover, increased investment in 
business plant and equipment during the present cyclical expansion began almost 
two years after the upturn; accordingly, it has been argued that the rate of 
investment has been inadequate to create the necessary new jobs for this rapidly 
growing labour force. There has been, as noted above, a marked change in the 
composition of the labour force; for more than the past decade young adults and 
adult women have comprised an increasing proportion of the labour force. These 
groups are typically secondary income earners in the family and therefore may 
have weaker job attachments; employers may also prefer to hire prime age 
males. Young workers, in particular, often do not have the necessary experience 
or training that employers demand and therefore find it difficult to obtain 
interesting and satisfying jobs. Thus, for example, the proportion of young 
people and adult women in the labour force increased from 44.2 per cent in 1966 
to 50.5 per cent in 1974, whereas their share in unemployment increased over 
this same period from 49.8 to 62.9 per cent. Changes in the behaviour of 
workers have also been cited. The existence of adequate income maintenance 
programs for the unemployed, together with the growing social acceptance of 
the right to seek satisfying jobs, likely has enabled some individuals to change 
jobs more readily and more frequently, with intervening periods of 
unemployment. 


Some of these factors can also be cited to explain the lag between the 
beginning of the decline in output and various changes in the labour market 
indicators. The help-wanted index and job vacancies could have remained high 
initially because employers still required skilled and experienced workers even 
though the demand for their output had diminished. More likely, even with the 
rapid labour force increase, firms experienced some scarcity of skilled labour in 
1973 and hoarded labour for a time in 1974; thus, the available measures of 
demand for labour continued strong during much of 1974, and firms laid off 


37 


Industrial Disputes 


38 


excess workers only when the slackening demand for their final output was 
clearly apparent. 


Much more research is clearly needed into these recent developments. 
Nevertheless, the available evidence does indicate that the recent peak capacity 
utilization and the decrease thereafter were not equally reflected by the usual 
labour force indicators of tightness in the labour market. 


A record 9,300,000 man-days were lost through industrial disputes in 1974, 
considerably in excess of the previous high of 7,800,000 recorded in 1972. 
Disputes led to a loss of 5,200,000 man-days in manufacturing, 2,400,000 
man-days in construction, and 700,000 man-days in transportation. The major 
losses of man-days occurred among the Saskatchewan and British Columbia 
construction workers in May and the Quebec construction employees in June, 
among British Columbia steelworkers and woodworkers in July, and among 
Montreal and Toronto transit employees in August and September. 


PRICES, COSTS AND PRODUCTIVITY 


Some Features of Inflation 


The high inflation of the past two years has exhibited exceptional features, 
some of them transitory in nature. During 1974, increases in the level of prices 
in Canada considerably exceeded the advances which occurred in the previous 
year. Almost all of the published price indexes—the GNP price deflator, 
consumer price index (CPI), wholesale price index (WPI), industrial selling price 
index (ISPI), and the various components of these indexes—increased at double- 
digit rates. Throughout much of the year, most of these Canadian price indexes 
increased at accelerating rates. In the latter part of the year, in response to the 
economic slowdown in the industrialized countries of the world and the 
improvements in the supply of non-food commodities, world prices for these 
commodities declined. Deceleration in the prices of processed and final goods 
set in, particularly in the United States, in response to these declines in primary 
commodity prices and to the economic slowdown. At year-end, some decelera- 
tion in prices appeared in Canada. However, upward pressure on food prices in 
Canada was sustained as below-normal crop yields throughout most of the world 
failed to relieve the food shortage, and food-processing costs in Canada con- 
tinued to rise. Prices of petroleum products in Canada continued to increase as 
the price of domestic crude petroleum was raised somewhat closer to interna- 
tional levels. 


All costs increased during 1974. Canadian labour costs per unit of output 
rose sharply by 12.6 per cent, compared with a 5.4-per-cent increase in 1973. 
The increase in base rates during the first year of new contracts covering 500 or 
more employees in all industries except construction rose to 19.4 per cent during 
the final quarter of 1974. Profit margins, including inventory valuation adjust- 
ment, were larger in 1974 than in 1973; profits per unit of output increased 23.9 
per cent in 1974, compared with 27 per cent in 1973. 


Prices within a country may increase for numerous reasons. Total demand 
may exceed production, either internationally or within the country, thereby 
increasing prices of exports, imports and the goods and services which require 
these as inputs, and domestic output. Costs of production may rise as factors of 
production—for example, labour—successfully obtain higher remuneration in 
the absence of offsetting increases in productivity. Prices and costs may be 
inflexible downwards, so that a change in relative prices or costs can occur only 
if average level of prices or costs increase. These increases in the price level 
take place as the supply of money, or its rate of circulation, increases. 


In a ‘‘demand-pull”’ inflation situation, aggregate demand exceeds aggregate 
supply. Most firms respon to the increased demand for their products by 
operating longer hours, utilizing less efficient stand-by equipment and hiring 
additional workers who may not be as skilled and experienced as those already 
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employed; such firms provide increased output, but only at a higher price. In 
other situations, supply is relatively fixed and cannot be expanded readily; the 
limited supply is bought by those who are willing to pay the highest prices. 
Hoarding and speculative buying often aggravate the situation. In 1972-73, for 
example, the economies of the industrialized nations of the world simultaneously 
expanded and required increased quantities of raw materials which were either 
limited in supply or could be increased in the short run only at considerable cost. 


“Cost-push” inflation, which can occur in the absence of rising aggregate 
demand, is the result of higher unit costs for productive inputs without accom- 
panying productivity increases. As wages and profits per unit of output increase, 
or tax rates rise, and firms follow a mark-up pricing policy, higher costs are 
transmitted into higher prices. These higher costs can occur for various reasons. 
For example, workers may wish to restore previous levels of real wages that 
have been eroded by recent inflation, or they may wish to obtain wage parity 
with another group of workers; costs of borrowing may rise in response either to 
reduced savings or higher international interest rates. Thus, for example, high 
wage increases won in 1974 as unions attempted to make up for the effects of 
recent price increases—and to offset anticipated future price increases—have 
resulted in considerable increases in wage costs per unit of output. Expectations 
can play a major role in inflation. Once inflation is expected to continue or 
accelerate, more and more people undertake speculative buying and hoarding to 
reap windfall profits and demand larger increases in prices, rents, wages, and 
interest rates to offset the expected increases in prices; all of these actions help 
bring about greater inflation. 


“Structural shift’? inflation arises when prices and costs are inflexible 
downward and there is a marked shift in either the composition of aggregate 
demand or the supplies of some goods and services. Commodities which become 
relatively scarcer—either because consumers demand more of them, or their 
supply is curtailed by either nature or control—rise in price. Due to the 
downward inflexibility of other prices in the system, the increases in the prices 
of the relatively scarcer commodities lead to increases in the over-all price level. 
Poor harvests in recent years—for example, of corn and sugar—have diminished 
the supply of food products and have caused substantially increases in the price 
of food items. The oil-exporting countries have brought about sharp increases in 
the price of petroleum products since late 1973. Because the restricted supply of 
oil has curtailed the general availability of energy, the prices of other forms of 
energy are also rising. 


Many of these features of inflation exist at the same time. From early 1972 
to about mid-1974, Canada was experiencing primarily a demand-pull inflation, 
mainly from external sources, as raw material prices increased in response to 
strong world demand, and a cost-push inflation from high world food prices. 
High levels of capacity utilization within the economy were creating conditions 
favorable to inflation. The energy crisis in late 1973 precipitated an economic 
contraction in most industrialized nations. Although Canada did not really 
experience a shortage of crude oil, the economic slowdown in the rest of the 
world, particularly in the United States, brought about a decline in Canadian 
exports. As aggregate demand weakened, capacity utilization levels within 
Canada began to decline in the second quarter of 1974. Yet prices within Canada 
have continued to rise as cost increases have accelerated. Wage settlements 
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Commodity Prices 


have become larger as unions seek to make up for past price increases and to 
protect against expected inflation. Wages and salaries also increased rapidly in 
the non-unionized sectors of the economy. Interest rates have risen substantially 
and profit margins have increased. Canadians continue to experience increases 
in food prices. Rapid increases in the prices of houses in 1973 and early 1974 
were, in part, the result of speculation. 


Prices of final goods and services accelerated sharply in 1974 in Canada as 
well as in the other industrial countries. In addition to double-digit rates of 
increase in the consumer price indexes in most countries, similar increases 
occurred in the gross national expenditure deflators, the broadest measure of 
price change in the economy. The 13.1-per-cent increase in the Canadian GNE 
deflator in 1974 was slightly above the average increase of 12.3 per cent 
recorded by the OECD countries. In Canada, as in the United States and the 
major OECD countries, the increase was higher in the second half than in the 
first half of the year. On a fourth-quarter-over-fourth-quarter basis, Canada’s 
1974 increase was 14.1 per cent compared with 9.2 per cent in 1973. 


INTERNATIONAL COMPARISON OF GNP DEFLATORS 


West 
Canada U.S.A. WRK? Japan France’? Germany 
(Percentage change)” 
From Previous Year 
1959/60-1970/71 (Av.) 3.0 2.8 4.2 4.8 4.4 3.6 
TOT 2 es ee 4.8 3.2 Ga 4.6 SH 6.1 
LOTS eats, cor 7.6 5.6 73 17240) Tes 5.8 
POT ASS ee eer, 13.1 10.0 11.0 26.0 10.0 6.5 
From Previous Half ‘ 
VOLS eal eer ee: 10.8 Gag 8.3 LO 8.3 6.6 
UOT 4 Ree ee 13.8 10.6 9.6 31.4 8.6 6.0 
bf) Oe, tort Reg 14et 11.0 16.25 21.0 AS) 7.0 


(') GDP deflator instead of GNP deflator 
(?) Seasonally adjusted annual rate. 
SOURCE: OECD. Economic Outlook, December, 1974. 
OECD, Main Economic Indicators, Monthly. 
Statistics Canada, National Income and Expenditure Accounts, Quar- 
terly, Cat. 13-001. 


World prices for all major classifications of primary commodities were on 
the decline during the second half of 1974 after having established peaks in 
either late 1973 or in 1974. Except for food, all categories had lower prices at 
the end of 1974 than a year earlier. 


Price increases of Canadian farm products followed the world pattern in 
both 1974 and 1973, but generally tended to be slightly lower in scale. The 
Canadian wholesale price index for food, which includes both imported and 
domestically-produced foods, rose 25.5 per cent above 1973 levels. The industry 
selling price index for foods increased 20.1 per cent, compared with 19.8 per 
cent in 1973. The CPI for food rose 16.3 per cent, compared with 14.6 per cent 
in 1973. While both world food prices and Canadian industry selling prices for 
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food increased at a slower rate in 1974 than in 1973, the increase in the CPI for 
food accelerated as costs beyond the farm gate for processing, transportation, 
storage and merchandising, increased sharply and were passed on to consumers. 


The relatively poor harvests in Canada and the world in 1974 provided no 
substantial increase in supply and thereby no relief to the pressures on price. 
Moreover, costs increased substantially. Farm input prices rose 16 per cent in 
1974. Prices for fertilizers jumped 40.2 per cent in the same period, resulting 
mainly from high petroleum products prices; feed cost were 25.9 per cent 
higher, and petroleum products were up 13.6 per cent. 


CANADIAN FOOD PRICE INCREASES FOR VARIOUS STAGES 
OF PRODUCTION AND DISTRIBUTION 


ISPI Canadian Imports 


Years for Farm (World 
and Feed Product Food ISPI WPI Cr 
Quarters Mfc. Prices Prices) Food Food Food 


(Year-over-year per cent change) 


1973:1 33:5 26.5 40.2 11.9 m9 10.4 
II 48.1 310 59.4 is 26.6 14.7 
III 80.4 53.0 68.8 26.4 49.3 15.5 
IV 53.6 51.0 56.9 24.6 48.1 17.4 
1974:I 35.0 40.5 51:3 235 41.5 iS 
II 14.6 36.4 Pa 20.1 32.5 Ly 2 
Ill 0.4 11.0 PAW 14.7 14.1 14.7 
IV 14.5 52 40.3 22.6 19.0 16.2 


“© As measured weekly by the Economist 

SOURCE: The Economist, various Issues. 
Statistics Canada, Canadian Statistical Review, Monthly, Cat. 11-003. 
Consumer Price Movements, Monthly, Cat. 62-001; Daily, Cat. 11-001. 


The prices of most industrial materials in Canada, apart from wood prod- 
ucts, lagged behind the trends in world prices. That is, transaction prices in 
Canada did not increase as far or as quickly as world spot prices during the 
run-up in prices, and similarly did not fall as far or as quickly when the world 
spot price inflation subsided. As indicated in Table 4, while the increase in world 
metal prices decelerated in the first two quarters of 1974 and declined in the last 
two quarters, wholesale metal prices in Canada still accelerated during the first 
part of 1974. Increases in the wholesale prices of iron products and non-ferrous 
metals showed some sign of deceleration in the fourth and third quarters 
respectively. The industry selling prices of metal products in Canada, although 
far above their 1973 level, have been decelerating since the third quarter of 
1974. World fibre prices have been declining at an increasing pace since the 
second quarter of 1974 and for the year were 11.8 per cent below their 1973 
levels. Although the Canadian industry selling prices for textiles have shown 
some deceleration in the last two quarters, they were 23.8 per cent above their 
1973 level and, at the CPI level, consumers were paying 9.6 per cent more for 
clothing. The ISPI for wood, following a sharp drop in housing construction and 
accumulating supplies, has been decelerating since the third quarter of 1973 and 
declined in the last half of 1974. These trends in the world prices of metals and 
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fibres have eased the upward pressure on the prices of goods other than food in 
the second part of the year, but this was felt only at the wholesale and industrial 
selling level rather than at the retail level, where prices of most items accelerated 
throughout almost the whole year. 


SELECTED INDICATORS OF COMMODITY 


PRICE CHANGES 
Index WPI 
Years of 30 World —_—______—_—_—___ ISPI World ISPI ISPI ISPI 
and Industrial Metal Iron Non- Primary Fibre for for for 
Quarters Material Prices“) ferrous Metals Prices) Textiles Leather Wood 


(Year-over-year rates of percentage change) 


19735 I 21.4 L575) 6.2 13.5 Ws 100.8 5.6 24.3 2955 
II 23.4 39.3 7.8 20.6 PAC) 95:5 9.1 12.6 32.3 
Il 36.1 FN 10.3 28.9 19.0 P79 13.6 12.0 20.3 
IV 38.3 108.1 11.8 33.2 21.0 62.3 23:9 Dal 122 
1974: hi 39.6 85.7 es Sp)ai/ 25.3 oO 28.3 2.8 4.1 
II 35.8 WEh| 25.8 36.1 28.8 = BUG 30.1 12.0 2.6 
Ill 24.1 = 03 28.0 Passed 23.8 — HDA Payal | 10.9 = O6 
IV 1si2 — 26.4 Dhol 16.5 19.3 = 2 13.0 14.3 6.6 


© As measured weekly by The Economist. 

SOURCE: The Economist, Various Issues. 

Statistics Canada, Canadian Statistical Review, Monthly, Cat. 11-003., Daily, Cat. 
11-001. 


The higher costs of production in 1974 of various goods and services were 
partly the delayed result of higher energy prices, particularly of petroleum. The 
industry selling price for petroleum products rose 33.8 per cent in 1974, 
compared with 15.2 per cent in 1973. Prices of chemical products, such as 
fertilizers, plastics and synthetic resins, paint and varnish, cleaning compounds 
and industrial chemicals are sensitive to variations in petroleum prices. The ISPI 
for chemical products rose more than 30 per cent in 1974. Moreover, these 
chemical products enter into the fabrication of many goods and have thereby 
contributed to price increases at the retail level. 

The international comparisons of the trend of world and Canadian prices 
made above show that Canada has continued to share in a world-wide inflation. 
The national accounts framework provides additional insight into the sources of 
Canada inflation. The behaviour of the components within the GNE deflator 
provides information on price changes within the major sectors of the economy 
and a direct indication of the role of external prices in Canada’s price level 
increases. 

The implicit price index for gross national expenditure, that is, of goods and 
services produced by Canadians, increased 13.1 per cent in 1974, up sharply 
from 7.6 per cent in 1973. This deflator, however, only partly reflects the direct 
impact of international prices; foreign demand pressures are included through 
the export component, while the direct effects of import prices are expressly 
excluded. The implicit deflator for total domestic demand, that is, the sum of the 
final demands by Canadians for goods and services (including imports), 
increased 11.2 per cent in 1974 and 6.2 per cent in 1973. In comparison, the 
implicit price deflator for the domestic product component of total domestic 
demand (that is, of total domestic product excluding imports) 10se 8.4 per cent in 
1974, compared with 5.5 per cent in 1973. The implicit price deflator for imports 
rose 19 per cent in 1974 and 8.9 per cent in 1973, and for exports 26.9 per cent 
in 1974 and 14.4 per cent in 1973. Quite clearly the prices of domestic 
production increased, but at a lower rate than the GNE, domestic demand, 
export and import deflators. 
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IMPLICIT PRICE INDICES FOR 
MAJOR COMPONENTS OF GNE 


Private Current Total of of 
Invest. Gov't. Domes- Goods Goods 
Personal Exclud. Spend- tic and and 
Year Expend. Housing Housing ing Demand Services Services GNE 


(Seasonally adjusted, percent change from previous period) 


BOT Ne mstipcee say issatts 2.4 6.2 4.4 6.1 3:5 0.3 1.8 Soh 
|B Pe ee oe 4.0 8.0 3.6 6.5 4.6 oul Dish 4.8 
I a 6.1 9.3 5.6 vied 6.2 14.4 8.9 7.6 
Wiese. ek 10.5 15.8 13.0 9.4 is OV Pera boat 
LOT Ses 250% 2.4 4.0 3.6 1.4 PPS a5 ao 3.8 
cd Aes Disee 6.6 4.4 SZ a.5 6.6 pet 3.8 
PUD eisiehi 322 Di7 3 58 4.2 2.4 4.0 3.8 
DVisio c's Ba) 4.3 3.4 see) 2.8 3.4 5.8 2.0 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, 
Cat. 13-001. 

Another approach to assessing the underlying forces of current inflation is 
to examine the contribution of the increases of various input costs to the 
increase in the price deflator of ‘‘final sales” of goods and services produced by 

CONTRIBUTION OF INPUT COSTS TO THE 


YEAR-OVER-YEAR AVERAGE CHANGE IN THE 
PRICE DEFLATOR FOR FINAL SALES” 


1972 1973 1974 
Increase Increase Increase 
Weighted™ in Price Weighted2) inPrice | Weighted® in Price 
Costs Deflator Costs Deflator Costs Deflator 
per Due to per Due to per Due to 
Unit of Increase Unit of Increase Unit of Increase 
Final in Unit Final in Unit Final in Unit 
Sales Costs Sales Costs Sales Costs 
(% change) (%) (% change) (%) (% change) (%) 
Labour Income.... 1.62 37.58 1.85 23.86 4.78 33.53 
Profits + IVA® ... 0.75 17.54 ets 14.54 27 8.87 
Corporation CCA®) 0.10 2.42 0.17 DEVS 0.30 2.09 
Other Investment 
Income ....... 0.28 6.57 0.40 Si 1.28 9.00 
Accrued Net Farm 
Incomes. sae 0.00 0.08 0.94 12515 0.25 1.76 
Unincorporated 
Income + CCA.. 0.15 3.43 0.08 1.06 0.39 2.76 
Net Indirect Taxes . 0.50 11.59 0.33 45 0.99 6.96 
IMPOrts eh ge escola 1.41 32.70 2.64 34.01 5.00 35.06 
Residual ........ —0.51 — 11.92 0.22 2.87 0.00 — 0.02 
Totalestae tere nin oe 4.30 100.00 Th Ape: 100.00 14.27 100.00 


© “Final Sales” is defined as GNE plus imports. 
® Weights are the relative shares of current dollar output lagged one year. 
@) T.V.A: Inventory Valuation Adjustment; CCA: Capital Consumption Allowances. 


Includes interest, profits (net of losses) of Government business enterprises 
including capital consumption allowances and miscellaneous valuation adjustment (MVA) 
and other government investment income including CCA and MVA. 

©) Includes residual error of estimate, military pay and allowances and dividends paid 
to non-residents. 

NOTE: Totals may not add due to rounding. 

SOURCE: Department of Finance 
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Canadians, whether for export or for domestic markets, and by the makers of 
the imports into Canada. The decomposition of this index, as summarized in 
Table 16, shows that a larger absolute contribution was made to the increase in 
the final sales price index in 1974 than in 1973 by all components except 
accrued net farm income. In relative terms, labour income (wages, salaries, and 
supplementary labour incomes), other investment income, unincorporated 
income, net indirect taxes and imports contributed more to the increase in 1974 
than in 1973. The contribution of labour costs to the rise in the price deflator for 
final sales in 1974 was almost 5 percentage points, or 33.5 per cent, of the total 
increase. On the other hand, accrued net farm income, which had risen 91.7 per 
cent in 1973 and had contributed 12.2 per cent to the increase in the price 
deflator for final sales in that year, increased 18.1 per cent in 1974, and its 
contribution to the increase in the final sales price deflator dropped to 1.8 per 
cent from 12.2 per cent in 1973. 


Measured in terms of the consumer price index, prices rose 10.9 per cent in 
1974, the second largest yearly increase since 1926. The last double-digit 
increase in retail prices occurred in 1951. The rate of increase of every major 
component accelerated over the year. 


Food prices, while still the main contributor to the more rapid increase in 
CPI, were responsible for 40 per cent of the total change, a drop from 50 per 
cent in 1973. The percentage contribution of housing to total change also 
declined, while all other components contribution were up, accounting for about 
one-third of the 1974 increase (Table 17). 


CONTRIBUTIONS OF MAJOR COMPONENTS TO 
YEAR-OVER-YEAR CHANGES IN THE CPI 


1973 1974 . 
Contribu- Contribu- 
Weight tion to tion to 
in CPI Total Total 
Index “ Increase Increase Increase Increase 
(Per Cent) 
Roodsee or Stee 26.3 14.6 50 16.3 40 
Housing? oy. 0.40060 325 6.4 29 8.7 26 
Clothing =...eea 10.2 5.0 o | 9.6 9 
Transportation ..... 14.3 2.6 5 9.9 13 
Health & Personal 
Garren evans se 4.3 4.8 3 8.7 4 
Recreation, Educa- 
tion & Reading... 6.6 4.2 4 8.7 5 
Tobacco & Alcohol . 5.8 3.2 2 S35 3 
Total Wey was ot eee 100.0 7.6 100 10.9 100 


a re en ne ee 2 a ee OE De ee ee 
‘ The weights shown here are those for April 73. They do not apply strictly to 1972, 
1973 and 1974 but because of changes made in the CPI during 1973 it is necessary in the 
interests of simplicity to make use of close approximation. 
SOURCE: Statistics Canada, Consumer Price Movements, Monthly, Cat. 62-001. 
Prices and Price Indexes, Monthly, Cat. 62-002. 


Food Prices in the CPI 


For the second consecutive year, food prices rose at a double-digit rate. The 
increase amounted to 16.3 per cent in 1974, compared with an advance of 14.6 
per cent in 1973. Lower rates of increase in meat, poultry, eggs, fresh fruits and 
vegetables were offset by faster rates for dairy products, bakery and cereals 
products, fats and oils, processed fruits and vegetables, sugar, and beverages. 


Monthly year-over-year rates of increase in the CPI for food averaged 17.2 
per cent in the first half of the year, and an annual peak of 18.6 per cent was 
reached in March. Over the last six months there was some slight deceleration, 
although the 17.1-per-cent year-over-year advance recorded in December was 
the largest increase of the last half. 


Prices of dairy products went up 13.8 per cent in 1974. Year-over-year 
increases accelerated each month and reached 26 per cent in December. Sharp 
increases took place in the fourth quarter, coinciding with the federal govern- 
ment’s increase in support prices for butter and skim milk as well as the gradual 
removal of the 5-cent-per-quart subsidy for fluid milk. Price increases for raw 
milk were also granted by provincial marketing boards to farmers, dairies and 
distributors who were all facing rising costs. 


The prices of cereal and bakery products increased sharply in 1974. The 
rising costs of materials, notably vegetables, oils, sugar and polyethylene wrap- 
pers outweighed the effect of the federal subsidization program aimed at 
protecting Canadian consumers from fluctuations in international wheat prices 
and were responsible for most of the increase in prices. 


Prices for fats and oils jumped 45.9 per cent in 1974, more than eight times 
the increase recorded in 1973. Prices for margarine rose by 58.8 per cent and for 
shortening by 42 per cent. 


The price of beef, which accounts for more than 15 per cent of expenditures 
in food for home consumption, rose 10.3 per cent in 1974, slightly less than half 
the 1973 increase. Year-over-year increases were still high in the first quarter, 
but in the fourth quarter consumers were paying only 1.9 per cent more for beef 
than a year earlier. The relatively lower prices for beef were due mainly to large 
supplies of animals marketed. Pork prices rose 1.5 per cent in 1974, following an 
increase of 27.2 per cent in 1973 and 20.8 per cent in 1972. In the last three 
quarters, pork was selling at prices below those being charged a year earlier. 


Year-over-year increases for poultry decelerated in the first eleven months, 
but prices in 1974 were up 13.5 per cent on average from the previous year. 
Price increases in the first quarter were ahead of the corresponding period of 
1973, while in the third and fourth quarters they were far below. Poultry stocks, 
as well as turkey stocks, were very high late in the year. Egg prices rose 10.8 per 
cent in 1974; the large year-over-year increases of the first six months more 
than offset the year-over-year declines recorded in the last five months as a 
result of large supplies. 
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Prices for fresh fruit and vegetables rose more slowly in 1974 than in 1973, 
while prices for processed fruit and vegetable increased faster than a year 
earlier. Higher returns for growers of produce, coupled with higher packaging 
costs, accounted for much of the upward momentum in consumer prices for 
processed fruits and vegetables. 


The soaring price of sugar, which in 1974 was 160 per cent above the 1973 
price, had a pervasive impact on consumer budgets during the year. Sugar prices 
began rising sharply late in 1973, basically in response to tightening world 
supplies, speculation based on expectations of further price increases, and the 
failure to negotiate a new international sugar agreement at the end of 1973. 
Year-over-year increases for the last four months were far above the average 
increase for the year, reaching 323.3 per cent in December. In other words, 
consumers in December, 1974, were paying over three times more for sugar than 
a year earlier. It has been estimated that the sugar price increase directly 
contributed some 7 per cent to the total change in the CPI food index. If account 
is taken of sugar-related products, such as ice cream, sweet baking goods, 
chocolate bars, jelly powder, jam and soft drinks, the total contribution of sugar 
price increases to the CPI food index would be much higher. Domestic ship- 
ments of refined sugar were down 14.4 per cent in 1974, which tends to indicate 
that consumer resistance to high prices is showing up. 


In summary, 1974 and 1973 advances in food prices for home consumption 
were comparable, 15.8 and 14.8 per cent respectively; their causes, however, 
were quite different. Beef, pork, poultry, eggs, fresh fruits and vegetables, which 
had recorded the largest price increases in 1973 and had accounted for most of 
the increase in food prices for home consumption, showed the smallest advances 
in 1974 and were responsible for less than 30 per cent of price increases of food 
consumed at home. On the other hand, dairy products, bakery and cereal 
products were main contributors to the advance in food prices in 1974. 


Year-over-year increases in consumer prices of other than food items 
showed a consistent acceleration throughout 1974 and reached 10.7 per cent in 
December. This acceleration has been in large measure a reflection of the 
commodity price boom and the oil crisis working their way through to the retail 
level of consumer prices. Rising costs associated with higher wage settlements 
are also responsible for some of the price increases. 


The housing index, led by rising mortgage interest costs, rents and repairs, 
moved up 8.7 per cent in 1974 and reached the double-digit threshold in the 
fourth quarter. This housing component of the CPI, however, largely reflects the 
increases in rents and the costs of home maintenance. As noted in a later 
chapter, the cost of new houses has risen quite sharply in 1974, particularly in 
response to the large increases in the price of serviced land. Even more 
noticeably, the prices of the existing houses, especially in the major metropolitan 
areas, rose sharply during late 1973 and early 1974. These price increases 
reflected not only the increased scarcity value of land, but also the impact of 
speculative buying. However, largely as a result of higher down payment 
requirements and a tax in Ontario on realized speculative gains, housing prices 
moderated somewhat during the remainder of 1974. 


Higher costs for new cars, automobile operation and maintenance, as well 
as higher public transportation fares, brought the transportation index 9.9 per 
cent above the 1973 level, much more than the 2.6 per cent advance in 1973. 
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Year-over-year increases in the recreation, education and reading index and in 
tobacco and alcohol prices accelerated throughout the year and amounted on 
average to 8.7 per cent and 5.5 per cent respectively. Clothing prices rose 9.6 
per cent in 1974, with major contributions coming from children’s, women’s and 
men’s wear; prices for children’s wear jumped 9.8 per cent in 1974, following a 
3-per-cent decline in 1973. 


World prices of oil continued to rise in 1974. The federal government 
intervened to mitigate the impact of these price increases on eastern Canadian 
consumers largely supplied by imported oil. Export levies on crude oil were 
introduced in late 1973, the proceeds of which were used to subsidize eastern 
refiners and thereby to limit the increase in consumer prices. The export tax on 
crude oil rose from $1.90 a barrel in December, 1973 to $2.20 in January, $4 in 
April and $5.20 in June. On April 1, the base price of domestic crude for 
Canadians increased to $6.50 a barrel at the wellhead in Alberta and to an 
equalization price of $7.20 a barrel in the east; this was a sizable increase from 
the nationwide price of $4 a barrel in February and March. Refiners, who where 
paying $10.50 a barrel for imported crude oil, were entitled to receive a $3.30 
subsidy. The subsidy was raised July 1 to $3.70 a barrel for Venezuelan crude. 


Following the April 1 increase in the price of domestic crude, retail prices of 
gasoline and fuel oil rose sharply by 6.6 and 15.3 per cent respectively in May. 
Year-over-year increases in fuel oil prices peaked at 39.5 per cent in June and 
July, and in December these prices were 18.3 per cent higher than at the same 
time a year ago. Canadian consumers were paying 25.2 per cent more in June for 
gasoline than a year earlier and 7.2 per cent more in December than in the 
corresponding period of the previous year. 


The price of domestic natural gas also increased. To keep gas prices 
comparable with prices of alternative sources of energy, the price of natural gas 
at the western wellhead was more than doubled late in 1974. This increase was 
reflected at the retail level in December when the natural gas price index rose 
7.6 per cent. The average price in 1974 was 10.2 per cent above 1973. Among 
the various energy sources, electricity showed the smallest annual retail price 
increase of 3.9 per cent. On the whole, price increases in fuel oil, gasoline, 
natural gas and electricity accounted directly for 9 per cent of the total increase 
of the CPI in 1974. 


SELECTED PETROLEUM AND NATURAL GAS PRICES: END OF YEAR 


Natural gas 
Petroleum Products 


Crude Refined Field 
West- 
Alta. Imports ern City gate 
Well Mont- Gaso- Fuel Well 
Year Head real line Oil Head Toronto Montreal 
($ per bbl.) (1961 = 100) (¢ per Mcf.) 
TOT leaks eee 2.95 250 12555 113.2 nS 48 60 
11h ip age 3.05 B25 124.9 116.5 16 49 66 
1973-rere 4.00 6.50 149.1 154-1 19 54 gS 
O74 iN 6.50 11.90 159.8 182.5 45 81 81 


SOURCE: Department of Finance. 
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GASOLINE AND FUEL OIL PRICES: 1973 — 1974 


(Year-over-year per cent change — monthly) 
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Costs and Productivity 


2 


The 1974 decline in the world prices of metals and fibres presumably could 
have helped reduce the upward pressure on the prices of non-food commodities. 
At the same time, the costs of other inputs increased, and their relative 
contribution to the increase in the price deflator for final sales has been noted. 
This section examines in more detail recent increases in costs and productivity. 


In a period of high inflation both labour and business are especially 
conscious of having to maintain, if not increase, their real incomes. Two 
considerations often are behind the demand for high wages. When wages have 
lagged significantly behind prices, workers wish to “‘catch up’’; furthermore, 
they also wish to protect themselves against further high rates of inflation. 
Relative wages may become distorted and consequently some groups also 
struggle to keep their traditional wage differential. Firms, on the other hand, 
wish at least to maintain their profit margins, and while they often reap windfall 
profits on inventories, these inventory profits may obscure underlying real 
difficulties in the profit situation that result from higher costs. Interest rates 
similarly increase during periods of inflation. Indirect taxes, often levied as a 
percentage of commodity prices, also increase as prices rise. 


The wage data published by the Department of Labour, covering major 
collective agreements involving 500 or more employees for all industries except 
construction, indicate strong upward movements in the rate of wage increases 
during 1974. The average annual compound increase in base rates over the life 
of the contract was 14.2 per cent in 1974, compared with 9.8 per cent in 1973. 
On the other hand, the average annual compound increase in base rates for the 
first year amounted to 16.8 per cent in 1974, compared with 11.4 per cent in 
1973. The increase in base rates paid under major collective agreements current- 
ly in force was 12 per cent in 1974, up from 8.3 per cent in 1973. 


To seek protection against continuing high rates of inflation, more and more 
unions are including a cost of living adjustment (COLA) clause in their con- 
tracts. In 1974, for example, 147 agreements covering 358,000 workers, or 39 
per cent of all employees covered by new contracts involving 500 or more 
workers, had a COLA clause. These agreements averaged an increase of 14.2 
per cent in base pay rates over the life of contracts; this matched the average 
increase in base pay rates of workers without a COLA clause over the year. 
However, as inflation accelerated throughout much of the year, more employees 
were including COLA clauses in their contracts, and the employees without 
COLA provisions were demanding higher increases in their base rate. Thus, in 
the fourth quarter, the average increase in base rates for agreements with COLA 


provision amounted to 16 per cent compared to 19.1 per cent for those without 
COLA. 


Major collective agreements in force covering 500 employees or more for 
all industries except construction, comprised only about 20 per cent of the 
employed workers in 1974, and hence ready conclusions cannot be made about 
the impact of these wage settlements on costs. Alternatively, the national 
accounts data provide another perspective on aggregative aspects of recent cost 
developments. Total wages, salaries, and supplementary labour income rose 16.8 
per cent in 1974, compared with 12.5 per cent in 1973. Employment increased at 
a slower pace in 1974 than in 1973 (that is, 4.3 per cent as compared with 5.2 
per cent). The average wage, salary and supplemental income per employed 
person rose 12 per cent in 1974, compared with 7 per cent in 1973. Moreover, 
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the conventional definition of productivity indicates a decline in productivity in 
1974. Total output per employed person, that is, real GNE divided by total 
employment from the labour force survey, dropped 0.6 per cent, down from a 
1.5-per-cent increase in 1973. As a result, the current-dollar costs of labour per 
unit of Canadian output, obtained by dividing the total labour income (that is, 
wages, salaries and supplementary labour incomes) by real GNP, increased 12.6 
per cent in 1974, considerably higher than the 5.4 per cent advance recorded in 
1973. 


Since output per worker declined slightly, the annual average output growth 
of 3.7 per cent in 1974 was mainly a reflection of the 4.3-per-cent employment 
increase. This is consistent, it may be noted, with business cycle theory which 
holds that as the cycle matures, increases in employment, rather than gains in 
productivity, are responsible for growth in output. 


CHANGES IN LABOUR COSTS AND PROFITS 
PER UNIT OF OUTPUT 


1972 19/8 1974 


(Percentage change— Year-Over-Year) 


Real GNP 5.8 6.8 3 
Employment Bal 522 43 
Labour productivity 2.6 125 — 0.6 
“Labour Income”’ 11.0 Wass 16.8 
Labour income per employed person 76 7.0 12.0 
Labour cost per unit of output 4.9 5.4 12.6 
Profits per unit of output 14.5 27.0 23.9 
Price deflator—Total domestic demand 4.6 6.2 ily bee 
Price deflator—GNP 4.8 76 13.1 


SOURCE: Statistics Canada, The Labour Force, Monthly, Cat. 71-001. National 
Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


Corporate profits before taxes, including inventory valuation adjustments, 
increased 28.4 per cent in 1974, compared with an increase of 35.7 per cent in 
1973. These profits increased at a slower rate during each of the first three 
quarters of 1974, and declined for the first time since the end of 1970 by 7.9 per 
cent in the final quarter. Profits after tax increased 22.7 per cent in 1974, 
compared with 42.2 per cent in 1973, and during the year followed a pattern of 
growth similar to total profits. Profits before taxes, adjusted for inventory 
valuation adjustments, increased 21.9 per cent in 1974, compared with 24.5 per 
cent in 1973; these profits declined in both the second and fourth quarters of 
1974. 


Profits per unit of output, that is, corporate profits before taxes divided by 
real GNP, increased 23.9 per cent in 1974, compared with 27 per cent in 1973. 


To summarize, both labour cost and profit per unit of output increased 
rapidly in 1974; labour cost accelerated, whereas profits slowed. As noted 
earlier, in terms of absolute contributions to the “final sales’’ index, all compo- 
nents (except net farm income) each contributed more to the larger increase in 
the index in 1974. 
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PRICES AND COSTS 


Seasonally adjusted 
(Quarterly) 
Cre 1961 = 100 


G.N.E. IMPLICIT DEFLATOR 


LABOUR COST PER UNIT OF OUTPUT* 


CORPORATION PROFITS BEFORE TAXES 
PER UNIT OF OUTPUT** 


1966 67 68 69 70 71 72 


* Defined as Wages, Salaries and Supplementary Labour Income 
divided by constant dollar G.N.E. 


** Defined as Corporation Profits Before Taxes less Inventory Valuation Adjusted 


by Constant Dollar G.N.E. 


DOMESTIC EXPENDITURES AND INCOME 


Consumer Expenditures 


Gross national expenditures—that is, all expenditures within Canada for 
final goods and services produced during the year, together with expenditures 
from abroad on Canadian exports—increased 3.7 per cent in real terms in 1974. 
However, not all components of expenditures contributed to this increase. 
Exports declined in real terms throughout the year. Total domestic demand— 
that is, the expenditures of individuals on consumer goods and services and new 
housing, of business on plant, equipment and inventories and of government on 
commodities and services—increased in real terms during the first three quar- 
ters, but declined in the final quarter. Following the sharp decline in housing 
starts which began during the second quarter, expenditures in real terms on 
residential construction declined throughout the second half. Expenditures on 
consumer durables and semi-durables declined sharply in the final quarter. 
Business inventories increased substantially throughout the year. 


All categories of money income increased in 1974, partly because of 
inflation. 


Personal expenditures on goods and services, again a major factor behind 
the expansion of total domestic demand, accounted for 57 per cent of gross 
national expenditure. Consumer expenditures rose $10.5 billion or 15.3 per cent 
in nominal terms; in real terms, these expenditures increased 4.3 per cent as the 
implicit price deflator rose 10.5 per cent. Although nominal growth was the 
largest since 1947, in real terms it was the lowest since 1970. 


Expenditures on durable goods, such as automobiles, furniture, appliances 
and hardware, recorded a marked slowdown in the year, and declined sharply in 
the final quarter. The real rate of growth of these expenditures was 3.8 per cent, 
compared with 16.8 per cent in 1973. Automobile sales, which account for the 
major portion of durable sales, declined after three consecutive years of real 
growth; they remained relatively strong until September, but dropped sharply in 
the remaining three months. The substantial price increases for 1975 models, 
together with the fact that after three years of strong sales of new cars the 
existing stock of cars within the economy was relatively new, contributed to the 
decline in new automobile sales. While total new car sales decreased 2.9 per cent 
to 943,100, sales of cars manufactured in North America increased 2.0 per cent 
to 798,600. The sales of cars manufactured overseas declined 23.1 per cent to 
144,500. The imports share of the new car market dropped to 15.3 per cent from 
19.4 per cent, reflecting the continued strength of Western European and 
Japanese currencies relative to the Canadian dollar, as well as the successful 
move by North American manufacturers into the small-car market. 


Outlays on furniture and appliances, the other major component of dur- 
ables, increased 2.6 per cent in real terms, after having increased about 15 per 
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cent annually in the previous three years. This slower growth was largely the 
result of reduced housing construction, as well as a slower growth of personal 
disposable income. 


Personal expenditures on semi-durables, such as clothing, shoes, jewellery 
and household goods, rose 18.1 per cent in nominal terms and 6.7 per cent in 
real terms; however, these expenditures also declined sharply in the final 
quarter. Of all consumer expenditure groups, semi-durables showed the greatest 
strength in 1974. Outlays on men’s and women’s clothing continued to be 
relatively strong. 


Personal expenditures on non-durables, such as food, alcohol, fuels and 
health supplies, increased 18.7 per cent in nominal terms and 5.1 per cent in real 
terms. The non-durables group experienced, for the second consecutive year, the 
largest price rise in the personal expenditure sector. Food, which accounts for 
approximately 52 per cent of non-durables, rose 21.8 per cent in nominal terms 
and 3.9 per cent in real terms. Energy fuels, including natural gas, electricity, 
gasoline and oil, together account for about 19 per cent of expenditures on 
non-durables. Expenditures on these items rose 20.2 per cent in nominal terms 
and 3.7 per cent in real terms, compared with 14.8 and 5.2 per cent respectively 
in 1973. 


Dwelling starts reached a record level during the first quarter of 1974, but 
declined steadily throughout the remaining three quarters to the lowest level in 
three years. Housing starts decreased 17.3 per cent to 222,123 units in 1974 
from the high of 268,529 units in 1973; this was the largest year-over-year 
decline since 1966. Multiple unit starts were affected most, as their share of new 
housing starts fell to 45 per cent of the 1974 total from 51 per cent in 1973. 
Rural starts declined only 7.5 per cent, urban starts 19.9 per cent. However, 
because of the record starts in 1973, there was a large carry-over of units still 
under construction at the beginning of 1974; consequently, there was a 4.3-per- 
cent increase in completions during 1974 despite the drop in starts. 


HOUSING STARTS AND COMPLETIONS 


Starts Completions 

Years Urban Rural Total Urban Rural Total 
[OF ee eerie oe 206,954 42,960 249,914 192,984 39,243 DS 2220 
[9( Bee ae DANES 43 56,986 268,529 197,513 49,068 246,581 
EO Aegean e 169,437 52,686 DOD I23 202,989 $4,254 DO T248 
Per cent change: 

[SSIS ep Cros Oke Ded, Sell 7.4 2.4 25.0 6.2 
Se Ae eten eee —19.9 — 7.5 —17.3 2.8 10.6 4.3 


a ee ee 


SOURCE: Central Mortgage and Housing Corporation, Canadian Housing Statistics, 
Annual. 


In spite of the decline in starts, the current-dollar expenditure in 1974 on 
residential construction in the national accounts was $7.6 billion, an increase of 
16.7 per cent, compared with increases of 23.3 and 19.7 per cent in 1973 and 
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Business Investment 


1972 respectively. The gain was due mainly to above-average advances in costs 
of building materials and labour during 1974. The implicit price deflator rose 
15.8 per cent in 1974, compared with 9.3 and 8 per cent in the previous two 
years. In real terms, residential construction increased 0.8 per cent in 1974, 
compared with 12.8 and 10.9 per cent in the previous two years. During each of 
the final two quarters of 1974, residential construction in real terms declined 
10.4 per cent. 


The rapid rise in house prices was greater than indicated by the national 
accounts implicit price deflator for residential construction. Substantial 
increases in labour costs and the prices of building materials and serviced lots 
pushed up the costs of new homes. The new housing price index recently 
compiled by Statistics Canada and summarized in the following table, includes 
the price of land and clearly shows the large magnitude of these price changes. 
In comparison, the CPI component for new houses across Canada indicates a 
rise of 40.3 per cent between 1971 and 1974 and 12.5 per cent for the year 
ending last August. The main reason for the difference between the price index 
for new houses in major metropolitan areas and the other two prices indexes for 
new housing is that the national accounts deflator for residential construction 
and the new housing component of the CPI are based on labour and material 
cost trends and do not include the price of land, the primary factor in the 
escalation of new house prices. 


PRICE INDEX FOR NEW HOUSES IN MAJOR METROPOLITAN AREAS 


August 1974 Percentage change in 


(index 1971 = 100) One year Three years 
MONTE AT aha ts 0 re heated SE Ge er ck Ok 183.4 43.5 82.5 
ILOFOTITOM Keres Nebo oe sdse 179.2 QS 78.1 
Ottawa Huill eve 2 Aerie we ahr ac oes 174.0 Deo 71.9 
IWATTRTIS@ Dee han tes rar cceersesier tek armen rane, aie 171.3 24.2 WE 
Galoany ee piernctrr scarcer hoe Ren ie tees 168.2 30.9 63.0 
Bdmontonheres. ease A ee eee 180.6 543 79.5 


SOURCE: Statistics Canada, Construction Price Indexes, Monthly, Cat. 62-007. 


Business investment spending held up strongly during 1974, despite de- 
veloping indications of a business slowdown. It is normal for investment to lag 
behind output and demand in both the expansionary and contractionary phases 
of the cycle. For 1974, price-adjusted business investment rose 9.1 per cent, 
modestly lower than the 11.3-per-cent advance in 1973, the first full year of the 
investment boom. Expenditures on machinery and equipment rose 10 per cent, 
compared with 13.9 per cent during 1973, while non-residential construction 
grew at identical rates of 7.9 per cent in both years. These annual comparisons 
disguise a substantial setback in the second quarter. Labour disputes in the 
construction industry were the main apparent cause, although full recovery to 
first-quarter constant-dollar values was not achieved until the fourth quarter. 
Seasonally adjusted at annual rates, the fourth-quarter value of non-residential 
construction was 3.2 per cent above that of the first quarter, while for ma- 
chinery and equipment the difference was a marginal 0.2 per cent. 
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The industrial composition of investment spending in 1974 was similar to 
1973. Manufacturing and utilities provided the largest shares of growth, although 
manufacturing contributed a somewhat more in 1974 than utilities, in contrast to 
1973. Investment by the mining industry recovered, rising 20.4 per cent com- 
pared with the modest 3.7-per-cent gain in 1973. Apart from these differences, 
growth followed the same pattern, with virtually all sectors participating. Within 
manufacturing, the strength was pervasive, although three industries—primary 
metals, chemicals and paper—accounted for well over half of the total 
increment. 


On a national accounts basis, total expenditures of all levels of government 
increased 22.4 per cent in 1974, compared with an increase of 12.5 per cent in 
1973. Current expenditures on goods and services rose 19.1 per cent in 1974, 
compared with 11.7 per cent in 1973 and capital expenditures increased 22.4 per 
cent compared with 12.5 per cent in 1973. Transfers to persons increased 21.9 
per cent, compared with an increase of 13 per cent in 1973, and accounted for 
24.9 per cent of total expenditures, only marginally lower than the 25 per cent in 
1973. Interest on debt rose 12.7 per cent in 1974, compared with an increase of 
13.9 per cent in 1973, and accounted for 9.7 per cent of total expenditures. 


Total revenues of all levels of government increased more rapidly than 
expenditures, with the result that the surplus increased to almost $1.7 billion, in 
1974, considerably higher than the surplus of $600 million in 1973. Total 
revenues increased 24.4 per cent in 1974, compared with 14.8 per cent in 1973. 
All forms of tax revenues and pension contributions rose substantially. Direct 
personal tax revenues increased 22.4 per cent in 1974, direct corporation tax 
revenue rose 40.3 per cent, and indirect tax proceeds increased 23.2 per cent. 


Both expenditures and revenues rose primarily as a result of inflation, the 
increased prices of oil and natural gas, and the revision of the family allowance 
system. Total revenue of all levels of government amounted to 40.5 per cent of 
GNP, up from 38.2 per cent in the previous two years. Total expenditures of all 
levels of government, including Canada and Quebec Pension Plans, were 39.3 
per cent of GNP in 1974, up from 37.6 per cent in 1973. 


The total of these major components of expenditures—by consumers on 
goods, services and housing, by business on plant and equipment, and by 
government on goods and services, which together make up final domestic 
demand—increased in real terms throughout the first three quarters, and 
declined during the final quarter. This provided the net growth in aggregate 
demand during the first quarter, and largely offset the declines in exports during 
the next two quarters. Substantial additions to business inventories throughout 
the year also helped sustain total domestic demand. 


The slowdown in business activity in 1974 is perhaps most clearly discern- 
ible in the interaction of several indicators over the course of the year. Industrial 
output advanced strongly at the opening of the year, attained a peak in March 
and fell an accumulated 4.5 per cent by December. Industrial capacity utilization 
moved downward in step with the declines in output, as already noted, although 
employment and profits reacted with some lag. Inventory accumulation proceed- 
ed rapidly, despite the declines in output, and inventory-to-sales ratios rose 
steadily from the early months of the year. Despite these developments, busi- 
ness investment continued to grow strongly, with the exception of the second 


quarter, which was severely affected by labour disputes in the construction 
industry. By the end the year, however, corporate liquidity was being sharply 
reduced by both the heavy flow of investment expenditures and the demands of 
short-term financing for inventories; profits and profit margins declined in the 
fourth quarter because of the sharp acceleration in unit labour costs and the 
increasing inability to pass on cost increases at a time of weakening demand. 


Industrial output experienced a relatively strong 2.4-per-cent increase in the 
first quarter, followed by successive quarterly declines of 0.9 per cent, 1.2 per 
cent and 1.2 per cent. Manufacturing was the most important factor in this 
decline, in sharp contrast to its important role in the exceptional growth of 
industrial output during 1973. Manufacturing output, which registered a year-to- 
year increase of 2.8 per cent, reached a peak in March and finished the year 5.7 
per cent below this peak level. The slowdown in residential construction, both in 
the United States and Canada, was the most important demand factor in the 
weakness that appeared in the early months of the year; not surprisingly, 
industries related to construction recorded some of the earliest signs of down- 
turn and the severest declines in output. Thus the wood industry, one of the 
hardest hit in 1974, attained peak output in March and dropped sharply for the 
remainder of the year, finishing at the end of the year 30 per cent below the 
March peak. Similar though less severe patterns of decline were recorded in 
such housing-oriented industries as furniture and non-metallic minerals. Trans- 
portation equipment, particularly the automobile industry, showed considerable 
weakness during the first half in declining 11.1 per cent from February to June, 
then some modest strength in the second half. The mining and paper industries 
responded moderately to the general weakening of export demand later in the 
year. In contrast, the capital-goods-producing sector of the economy remained 
quite strong, although changes in output were relatively small after these 
industries approached full capacity at mid-year. Year-over-year growth in these 
industries was higher than for the other components of industrial production, 
with the machinery industry recording an 8.2-per-cent advance, metal fabricating 
3.3 per cent, and electrical products 8.8 per cent. 


Corporate profits recorded another strong advance in 1974. In contrast to 
output, corporate profits did not exhibit much weakness until late in the year. On 
a national accounts basis, corporate profits before taxes rose 28.4 per cent in 
1974, compared with 35.7 per cent during 1973; for the industrial sector, the 
gain was 28.7 per cent in 1974, compared with 40.9 per cent in 1973. Asa 
percentage of GNP, before-tax profits rose to 13.1 per cent, the highest since the 
Korean War. Similarly, the before-tax margins on sales of industrial corpora- 
tions rose from 7.8 per cent in 1973 to 8.2 per cent. Major sources of growth 
continued to be large inventory profits generated by the high rates of price 
change, growth in the volume of business, and demand conditions for at least 
part of the year which permitted cost increases to be passed on. Inventory 
profits, as measured by the inventory valuation adjustment (IVA) in the 
national accounts, provided over one-third of the increment to before-tax profits 
in 1974, almost the same share as in 1973. 


The industrial distribution of profit growth during 1974 reflected the 
changed pattern of final demand. Transportation equipment registered a modest 
decline for the year, but before-tax profits in the wood industry fell by more 
than 40 per cent. The large export-oriented resource industries, such as mining, 
paper, metals and petroleum, recorded the largest increases and accounted for 
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SELECTED BUSINESS SECTOR INDICATORS 
Cs be ee SS Ee a eee 
Period to period percentage change 


197att  I974:2)  1974:3 19744 1973 1974 


Real Output: 
Industral’ production=.. ssc - DO = 09 Ss 12S es to) Ded 
Manutacttiving <2.4.0008 erate oes eae Ee Le 8.2 2.6 
Profits before tax: 
National Accounts (NA)........ 6.9 6.4 33 S98 Bioeth Datei .¢! 
Inventory valuation adjustment 
CEVA) RR ee etree tae Br 405 —=.4.10 9=21:9 141.8 60.5 
National Accounts afterIVA.... Td} eS 5. / ae ONS 2425 7 eZ 189 
Industrial corporations ......... WE 520 PERE) = Fe 32.4 249 
Liquidity: 
@urrenU ratlOwer crete ere a2 Oo a lek = 0.8) = 30 = 2a Sa 
Oinck asset Tatiows .-tas. = 0.8 =" 216 Ss OS 2 eae ee 
Business inventories: 
National Accounts (constant dol- 
lar sINCrease) mee eee ee 1764 1748 2 1824 826 1712 
Real investment (from NA): 
MotalsbUsIneS Seam ere 5.0 — 5.6 4.7 2.6 11.3 9.1 
Machinery and equipment ...... S475" 6.4 5.8 del 13.9 1020 
Non-residential construction .... 440 4S al 4.8 19 7.9 


SOURCE: Statistics Canada, Indexes of, Real Domestic Production by Industry, 
Monthly Cat. 61-005, National Income and Expenditure Accounts, Quarterly, Cat. 
13-001. Industrial Corporation Financial Statistics, Quarterly, Cat. 61-003. 


almost three-quarters of total profit growth in the industrial sector. Trade, both 
wholesale and retail, also registered a sharp increase in profits, although this was 
due largely to an acceleration in inventory profits. Declines in profit margins 
were more widespread than for the dollar level of profits, and the major share of 
the increase in the profit margin for the industrial sector originated with the 
resource industries. 


Despite the generally strong picture drawn by annual comparisons, profit 
performance deteriorated as the year progressed. Inventory profits, as measured 
by the IVA, began to decline in the third quarter, and fell 21.9 per cent in the 
fourth quarter alone. As a percentage of GNP, before-tax profits peaked in the 
second quarter, declined marginally in the third quarter, and then dropped by a 
full percentage point in the fourth quarter. Profits less the IVA—a measure that 
is closer to operating profits—peaked in the first quarter as a proportion of 
GNP. This reflects the deteriorating productivity performance of the economy 
and the acceleration in wage increases, which produced a sharp rise in unit 
labour costs as the year progressed. The relatively sharp decline in before-tax 
profits of 7.9 per cent in the fourth quarter reflects the combined effects of the 
moderating pace of price change upon inventory profits and a deterioration in 
operating margins. As corporate profits weakened, retained earnings also 
slowed; but since dividends decline with a lag, undistributed profits dropped 
17.3 per cent in the final quarter. 


Agricultural Production 
and Income 


In spite of the relatively buoyant flow of profits during 1974, the liquidity of 
industrial corporations declined sharply. Corporate liquidity, as measured by the 
ratio of current assets (including inventories) to current liabilities, actually began 
declining in the third quarter of 1973 when short-term indebtness began to 
increase sharply in response to the short-term financing demands of inventory 
accumulation and the heavy programs of capital expenditures. If inventories are 
excluded from current assets (since their full value tends to become progressive- 
ly less realizable during a downturn), the deterioration in liquidity is even more 
marked. Measured in this manner, current assets amounted to 84.5 per cent of 
current liabilities in the fourth quarter of 1974, compared with almost exactly 
100 per cent in the third quarter of 1973. 


Business inventories, as measured in constant dollars in the national 
accounts, rose at an annual rate exceeding $1.7 billion in 1974. This is substan- 
tially above historical averages. Manufacturers’ inventories rose 28.3 per cent, 
compared with 10.5 per cent during 1973; sharp increases occurred in automo- 
tive products and consumer non-durables. In addition, whereas the main objec- 
tive in the opening months of the year had been the restocking of raw material 
inventories, by the end of the year goods in process and finished goods were the 
main factors in continued accumulation. Given the behaviour of liquidity, 
output, and final demand that developed during the year, a progressively larger 
proportion of accumulation was probably unintended. Inventory-to-shipment 
ratios rose by 18.4 per cent from January to December, finishing the year at 
2.06, somewhat above the 1.96 average that had been obtained in 1971, a year 
of relative inventory decline. As would be expected, industries facing demand 
weakness, such as automotive, wood, furniture and non-metallic minerals, 
showed the greatest increase in ratios of finished goods to shipments while the 
capital-goods-producing industries display more moderate tendencies in this 
regard. 


Revenues from Canadian farming operations rose in 1974 for the fourth 
consecutive year. Realized net farm income increased 28.3 per cent to a record 
$3.47 billion, compared with increases of 26.3 per cent in 1974 and 43.8 per 
cent in 1972. However, in terms of total net farm income, after adjustment for 
changes in the value of farm inventories, there was only a 1.7-per-cent growth in 
income compared with 81.1 per cent in 1973 and 29.3 per cent in 1972. 


Prices received by farmers for most major commodities rose in 1974, 
although not as fast as in 1973. The Canadian export price for top quality milling 
wheat (No. 1 Canadian Western Red Spring) in 1974 generally fluctuated 
between $5 and $6 a bushel, reaching a short-lived low of $4.74 on May 23, 
rising to $6.094 on November 13, and then stabilizing at just under $6 a bushel. 
Poor weather conditions throughout most of the Canadian growing season 
resulted in poor yields and a strengthening of grain prices. Despite record wheat 
crops in the United States, western Europe, and the People’s Republic of China, 
total world wheat production in 1974-75 is estimated to be 5 per cent lower than 
in 1973-74; the 25 million ton short-fall in the U.S.S.R. and the disastrous crop 
failure on the Indian sub-continent are mainly responsible for the global decline . 
Coupled with the increasing demand for wheat from the developing nations, the 
reduced supplies prevented any weakening of prices or build-up of depleting 
stocks. 
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NET FARM INCOME” 
(Percentage Change from A Year Ago in Parenthesis) 


_———————————————— esses 


1971 1972 1973 1974 
Mota CASE CeIDLS femme aah a orice 4,548 5,463 6,801 8,550 
(8.1) (20.1) (24.5) (25.7) 
Potal -eroes Geo Seales tee ese 1,815 290 2,966 4,326 
(17.0) (20.7) (35.4) (45.9) 
Totaltlty CStOCK  easaeas eee 2,698 3,099 | 4,087 
(2.4) (14.9) (26.8) (4.0) 
Othenrecerpts (Mev) we nen ee ee 35 174 — 96 NSy7 
INGOMe TD) KING eee eee eee ee ea 542 Jo9 677 750 
Operating expenses andi so ce. noc. 3,601 3,881 4,772 5,829 
depreciationschargest es. ey oe (5.2) (7.8) (23.0) (2252) 
Realized net farm income ........... 1,490 B42 2,706 S47 
(9.6) (43.8) (26.3) (28:3) 
Value of inventory changes.......... 190 — 295 638 = 2, 
OthemadjUstiicnts ewe ew rere ee — 252 — — — 
NEeiEanmi nc OMCuer aera er ean 1,428 1,846 3,344 3,400 
(25.8) (29.3) (81.1) (ley) 


™ Refers to net income received by farm operators from farm productions. 

© Preliminary figures. 

® Adjustments made by Statistics Canada for purpose of national accounts 
consistency. 

SOURCE: Agriculture Canada, 1975 Canadian Agricultural Outlook Conference 
Report, Ottawa, 1975. 


The index for farm prices of agricultural products rose 16 per cent in 1974, 
compared with increases of 44.1 per cent in 1973 and 13.4 per cent in 1972. 
Total cash receipts increased 25.7 per cent in 1974 mainly because of the 
continued expansion of crop receipts which rose 45.9 per cent, compared to 
livestock receipts which advanced only 4 per cent. For the first time since 1952, 
cash receipts in 1974 from the sale of crop products were greater than those of 
livestock and livestock product sales. 


AGRICULTURAL PRICE INDEXES 
(Percentage Change From A Year Ago In Parenthesis) 


1971 1972 1973 1974 
(1961 = 100) 
(otalstarmiiputsiarrr oti oe eee 135.9 143.3 166.7 193.4 
(3.6) (5.4) (16.3) (16.0) 
Farm prices of agricultural products..... Mit 132.9 19915 22227 
(1.0) (13.4) (44.1) (16.0) 


“ Preliminary figures. 

® From August to December 1974, the Western grain prices used in the index are 
initial prices for wheat, oats and barley. Any subsequent participation payments will be 
added to the prices currently used and the index revised upwards accordingly. 

SOURCE: Statistics Canada Farm Input Price Index, Quarterly, Cat. 62-004, Index 
Numbers of Farm Prices, Agricultural Products, Monthly, Cat. 62-003. 
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SELECTED INDICATORS OF FARM PRODUCTION 
(Percentage Change From A Year Ago In Parenthesis) 


1971 

Index numbers of physical volume ...... S72 
of agricultural production (14.0) 
Index of real domestic product— ....... iS Zi 
agriculture (16.2) 


Wheat production Wie ava oaks says 529.6 
/ (59.7) 
Oats for grain production .............. 363.5 
(2.9) 

Barley PrOguegon yeu. Uremnen ee w 601.6 
(47.3) 

Rapeseed production acum ete o ose aoe 95.0 
(31.6) 


Cattle 
Estimated farm output............... 3,349.2 
(2.0) 
Inventory change at December ....... 208.9 
VTotaliproductlon’ eevee ts aac e Cs yee 3,558.1 
(0.8) 
Calves P 
Estimated farm output............... 903.5 
(— 5.3) 
Inventory change at December ....... 72.6 
Total productioines veces bomen cn 976.1 
(=, 8:5) 
Pigs 
Estimated farm output. 2) 0.095. so. 64 11,638.8 
(14.3) 
Inventory change at December ....... == 392.0 
Rotaliproduchoneael. «Ahn uisinacs «teh 11,306.8 
(— 0.3) 


® Estimated by Department of Finance. 
© Inventory change at January 1, 1974. 
Inventory change at January |, 1975. 


1972 


(1961 = 


150.5 
(=>. 4.3) 


140.8 


("7 8) 


oye 6 ee, 
(0.7) 


300.2 
(—17.4) 


518.3 
(—13.8) 


Sao 
(39.7) 


3,471.8 
(3.7) 


284.2 


3,756.0 
(5.6) 


801.1 
C= 11.3) 


L753 


976.4 
(0.0) 


10,743.4 
(= 7:7) 


= 87.0 


10,656.4 
(= 3.8) 


1973 


100) 


156.8 
(4.2) 
142.3 
(1.1) 


(millions of bushels) 


604.7 
(13.4) 


326.9 
(8.9) 
469.6 
(— 9.4) 


Dae 
oe Gate?) 


(thousands of head) 


3,414.4 
(= 7) 


589.977 


4,004.3 
(6.6) 


696.7 
(—13.0) 


17301? 


869.8 
(— 10.9) 


10,489.0 
(= 2.4) 


47.0 


10,536.0 
(= Lb) 


1974 


[38.2 
27) 


D2Leo 
=13'6) 


254.7 
(22.1) 


394.3 
(— 16.0) 


J 29 
(— 0.6) 


2,968.9” 
(=135.0) 


562.6% 


cere yee, 
(—11.8) 


453.0? 
(—35.0) 


239.6% 


692.6 
(—20.4) 


9,466.6 
(SE9H) 


a bg OO Aa 


8,872.4 
(—15.8) 


“ Number slaughtered plus exported alive minus imported for slaughter. 


SOURCE: Statistics Canada Indexes of Real Domestic Production by Industry, 
Monthly, Cat. 61-005. Livestock and Animal Products Statistics, Annual, Cat. 23-203. 
Quarterly Bulletin of Agricultural Statistics, Quarterly, Cat. 21-003. 
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Labour Income 


Personal Income 
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Farm costs increased at the same rate as farm prices. Farm operating 
expenses and depreciation charges climbed 22.2 per cent to an estimated $5.8 
billion. Although all types of operating expenses increased in 1974, costs of crop 
production had the largest impact. Higher interest rates and increased use of 
credit led to larger interest payments than in 1973. Costs associated with 
operating and maintaining farm machinery increased because of escalating fuel 
prices and expanded purchases of replacement parts. 


Agricultural output” as measured by the index of real domestic product, 
declined 2.9 per cent in 1974, compared with an increase of 1.1 per cent in 1973 
and a decline of 7.8 per cent in 1972. The production of all major grains was 
down in 1974, and preliminary estimates for the farm output of cattle, calves 
and pigs indicate declines of 13, 35 and 9.7 per cent respectively. Commercial 
marketings of poultry meat during the first eleven months of the year were down 
one million head or 0.4 per cent, but on a weight basis they rose 22.4 million 
pounds for a gain of 2.6 per cent from the same period of 1973. Total egg 
production is estimated to be more than 500,000,000 dozen, or at least 7 per 
cent greater than in 1973. Farm cash receipts for milk and cream sales in 1974 
increased by about 29 per cent, although milk output declined by about 1.4 per 
cent. 


Although labour income increased in both nominal and real terms, labour 
income’s share of earned income fell in 1974. Wages, salaries, and supplemen- 
tary labour income declined to 69.8 per cent of net national income at factor 
cost, down from an exceptionally high of 73 per cent in 1971, and 72.4 per cent 
in 1972 and 70.6 per cent in 1973. As a per cent of GNP, labour’s share declined 
marginally from 53.9 per cent in 1973 to 53.7 per cent in 1974, compared with 
the recent high in this ratio of S55 per cent in 1971 and 1972: however, the ratio 
was back to 54.9 per cent in the fourth quarter of 1974. 


Even though the share of labour income in GNP declined, income per 
employed person increased in both nominal and real terms. In constant 1961 
dollar terms using the national accounts consumer expenditure price deflator, 
real personal disposable income per employed person as shown in the labour 
force survey increased 0.6 per cent to $6,071 in 1974 from $6,035 in 1973. 
Using the CPI to convert to 1961 dollars, the comparable figures are $5,782 in 
1974 and $5,764 in 1973, or an increase of 0.3 per cent. 


Various statistical measures help provide a perspective on the change of 
average income in 1974. Of course, the increase in income was not experienced 
equally by all, since there were changes in income distribution during the year. 


Real GNP per capita, the broadest measure of the change in average 
income, increased 2.1 per cent in 1974 because, output grew faster than 
population. Another way to look at average real income is in terms of output per 
worker, that is, real GNP per employed person. This measure, which is a 
measure of labour productivity, declined by 0.5 per cent. Thus real GNP per 
capita increased in 1974 only because employment increased more rapidly that 
population, and not because those employed produced more individually. 


Perhaps a much more appropriate measure of average income, because it 
more accurately focuses on the income available to households, is personal 


© The index number of physical volume of agriculture production for 1974 is not available until 
June, 1975. 


TABLE 26 


TABLE 27 


disposable income (PDI). This measure includes incomes of all kinds received by 
households minus all direct taxes paid by households. Changes in personal 
disposable income measured in constant dollars, using either the consumer price 
index or personal expenditure deflator to reflect price changes and converted to 
a per-capita basis, provide a fairly good measure of changes in average real 
income. 


SELECTED PERSONAL INCOME DATA 


1971 1972 1973 1974 


(Per cent change from previous year) 


Personal income before personal taxes and transfers” 10.5 12.0 14.0 17.0 
Personal disposable income .2. scsus. eae ghee vee oss 10.1 ij BA 13.8 16.0 


© Personal income excluding transfer payments from governments, corporations and 
non-residents and capital assistance. 

® Personal disposable income is personal income excluding personal income tax, 
CPP and QPP contributions, and current transfers to governments. 

SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, 
Cat. 13-001. 


Real personal disposable income per capita, using the national accounts 
price deflator to adjust for price changes, increased 3.3 per cent in 1974, 
compared with 6 per cent in 1973 and 6.6 per cent in 1972; using the consumer 
price index rather than the personal expenditure deflator, the increases in per 
capita disposable income were 3.0 per cent in 1974, 4.4 per cent in 1973 and 5.8 
per cent in 1972. 


PERSONAL DISPOSABLE INCOME PER CAPITA 


Personal 

Personal i Expendi- PDI Per Capita 

Dispos- PDI Consumer ture Deflated by 
able Popula- Per Price Implicit "== es 

Years Income tion Capita Index Deflator CPI PED 
197 eee «5 59,4382). 2IS68 .. 2.757 133.4 130.2 2,068 2,119 
ja RLS eee 66,740 21,820 3,059 139.8 135.5 2,188 2,258 
| Wye T3911 “22095 3,439 150.4 143.7 225t 255PD 
1074 pes $8,105" °° 22,446 °°3,925 166.8 158.8 25OS late 

(Per Cent Change) 

je RE re 10.1 1.3 8.7 28 2.4 wy! 6.2 
EO} 2 ane es 2 AZ 10.9 4.8 4.1 5.8 6.6 
AIS ees 13.8 v3 12.4 7.6 6.1 4.4 6.0 
eg ae ee 16.0 1.6 14.2 10.9 10.6 3.0 3.3 


SOURCE: Statistics Canada, Canadian Statistical Review, Monthly, Cat. 11-003. 
National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


The increase in personal disposable income in 1974 was due mainly to 
increases in personal incomes, that is, excluding personal taxes and transfers, 
rather than to net changes in personal taxes, pension contributions or govern- 
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ment transfers. Large wage increases during 1974 moved some individuals into 
higher income tax brackets, although the movement into higher brackets was 
avoided to some extent because of the indexing of personal income taxes. 
However, the indexing scheme changes tax brackets and most exemptions to 
allow for the rate of inflation in the previous year, whereas in 1974, especially in 
the latter half, wage increases have been greater than the rate of inflation. The 
net result has been that personal income increased 17 per cent in nominal terms, 
while personal disposable income increased 16 per cent. 


Among the major components of personal income, investment income— 
accounting for about 8 per cent of the total—showed the greatest percentage 
increase. High interest rates, especially on short-term deposits, were the main 
factor in increasing investment income by 24.3 per cent. Government gross 
transfers to persons also increased by a substantial 21.9 per cent. This rise was 
due to higher welfare payments and the revised family allowance program. 
Wages, salaries and supplementary labour income, accounting for 68 per cent of 
total personal income, rose 16.8 per cent. This is the largest nominal rise in 
labour income in more than 20 years, and reflects both higher wages and an 
increase of 4.3 per cent in the number of employed persons. 
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THE NON-RESIDENT SECTOR 


The Current Account 


The Canadian current account deficit increased substantially in 1974, and 
was the major factor reducing the rate of growth in real GNP in the country. 
World prices increased substantially and largely accounted for the increases in 
the value of Canadian exports and imports. The volume of exports decreased 
slightly, while the volume of imports increased. Both short-term and long-term 
capital inflows increased in 1974. The Canadian dollar continued to strengthen 
during the first four months of 1974, then gradually weakened during the second 
half of the year, so that over the year as a whole there was little change. 


The current account deficit more than quadrupled to $1.9 billion in 1974 
from $425 million in 1973. Much of the deterioration was due to a decline of 
over $1.2 billion in the merchandise trade balance to a surplus of just over $1 
billion. Following the well-established trend of earlier years, the non-merchan- 
dise deficit, which includes service transactions and international transfer pay- 
ments, increased by about $250 million. 


Merchandise exports, in response to the slump in international economic 
activity, declined 1.5 per cent in volume terms from 1973. This was the first 
decline since 1954, and compares to an increase of almost 9 per cent in the 
previous year. Continuing increases in some world commodity prices, particular- 
ly for wheat and crude petroleum, produced a record increase in Canadian 
export prices of 29.3 per cent and in the value of exports of 27.4 per cent. These 
were far above the 1965-74 averages of 5.9 per cent and 15.7 per cent 
respectively. The value of exports to the United States increased by a strong 
25.1 per cent, but even this was surpassed by the 32-per-cent increase in the 
value of exports to third countries. In consequence, the U.S. share of Canadian 
exports dropped to 66.5 per cent from 67.7 per cent in 1973, the second decline 
in as many years. The Japanese share of Canadian exports decreased, following 
the three-point increase in 1973 when Japan displaced Britain as our second 
largest trading partner, as sales to Japan increased by 22.8 per cent to $2.2 
billion. The United Kingdom’s share continued to decrease as sales to the U.K. 
rose 18.2 per cent to $1.9 billion. Exports to the six original members of the 
European Economic Community, at $2.1 billion, rose 34.1 per cent, while 
exports to all other countries increased 37.4 per cent to $4.5 billion. 


The rise in export prices was led by a near tripling of crude petroleum prices 
including the petroleum export tax. Other commodity groups, particularly wheat 
and various crude materials, also showed large increases, but there was some 
evidence of deceleration towards the end of the year. 


Exports to the United States were led by crude petroleum, which more than 
doubled to $3.4 billion. The performance of forest products was mixed; pulp 
sales increased 72 per cent and newsprint rose 27 per cent, while those of 
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lumber declined by over 30 per cent in response to a severe slump in U:S. 
residential construction. Metals and minerals continued the performance estab- 
lished in the previous year as exports of copper, nickel, aluminum, iron and steel 
and asbestos all recorded strong gains. Exports of motor vehicles and parts, 
reflecting a collapse in U.S. motor vehicle sales, advanced only 3.5 per cent, in 
contrast to the 15-per-cent increase recorded a year earlier. 


The increase in exports to third countries was concentrated in sales of 
primary products, particularly wheat. The value of wheat rose by 66.5 per cent, 
but this was achieved only because prices almost doubled; the volume exported 
declined by about 20 per cent as shipping disruptions and supply bottlenecks 
restricted grain movements for the second year in succession. Some strength 
was also evident in exports for forest products as pulp, newsprint and lumber 
registered gains. Sales of metals and minerals, particularly copper, iron ore and 
aluminum, continued the strong upward trend established in 1973. 


Imports, at $31.5 billion, surged 35.3 per cent in 1974 as import volume 
increased almost 12 per cent in response to the relatively strong Canadian 
economic performance and in spite of a large 21-per-cent increase in import 
prices. This compares to an average 4.6-per-cent price increase in the 1965-74 
period. Purchases of crude petroleum were up 184 per cent, even though crude 
petroleum prices almost tripled since the volume of imports declined. Steel 
imports doubled, in spite of their higher relative cost, reflecting capacity 
constraints in the Canadian steel industry during a period of slackening demand 
in the U.S. Significant increases also occurred in imports of food which rose 35 
per cent, fabricated materials which rose 50 per cent and machinery which rose 
27 per cent. Imports of motor vehicles and parts increased by 15 per cent. This 
represented a deceleration from the 23-per-cent increase recorded in 1973 as 
Canadian auto sales, although at record levels, increased at a slower rate than in 
the previous year. Motor vehicle imports from third countries rebounded by 20 
per cent in 1974 following a 10-per-cent decline in 1973. 


Much of the year’s wide shift in import shares is explained by the effect of 
inflated crude petroleum prices on the import bill: the shares of most industrial 
countries declined while those of OPEC soared. The U.S. share of Canadian 
imports decreased 33 points to 67.3 per cent, despite the fact that purchases 
from the U.S. increased by 28.5 per cent to $21.2 billion. Imports increased by 
30 per cent from the six original members of the European Economic Commu- 
nity and by 12.2 per cent from the United Kingdom. Japan was the only major 
industrial country to increase its share—to 4.5 per cent from 4.3 per cent—as 
Canadian purchases soared by 41 per cent. This increase in the Japanese share 
followed two years of decline. 


The Canadian terms of trade, measured by Trade of Canada price statistics, 
continued the move in Canada’s favour which began in 1973 as the annual 
average of export prices rose 35.2 per cent while import prices increased 32.6 
per cent. This compares to increases of 15.1 per cent and 10.9 per cent in 1973. 
By year-end, however, a movement toward the reversal of this trend was 
evident. Export prices in December, 1974 were 30 per cent above their level in 
December, 1973, while import prices were up 37 per cent. 


The December-over-December increase in export prices was led by a 
61-per-cent increase in the index for crude materials. This extraordinarily large 
increase was due almost entirely to a near tripling of the crude petroleum index 
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and a near doubling of the index for natural gas. The index for fabricated 
materials rose 27 per cent, about the same rate as last year, while the index for 
foods, feeds, beverages and tobacco increased about 20 per cent, a marked 
deceleration from the more than 70-per-cent rise recorded in 1973. End-product 
prices rose 16 per cent, a marked acceleration from the 5.5-per-cent increase of 
a year earlier. Commodities showing particularly strong price increases were 
wheat, up 30 per cent; wood pulp, up 58 per cent; newsprint, up 33 per cent; 
chemicals, up 45 per cent and machinery, up 20 per cent. Crude materials prices, 
which rose 90 per cent, led import prices for the second year in succession while 
the indexes for fabricated materials increased 51 per cent. Both of these 
increases can be traced largely to increases in petroleum prices. Foodstuffs, led 
by a 350-per-cent increase in raw sugar prices, continued the upward spiral 
which began in 1972. Of particular note was the acceleration in the rate of 
change in the end-products index which rose by 16 per cent compared to 5 per 
cent in 1973. 


The deterioration in the non-merchandise deficit, to $2.9 billion from $2.7 
billion in 1973, was related largely to a deterioration of $200 million in the 
balance in the category of other service transactions and of $150 million on 
interest and dividends. In the former category, payments for business services 
were up 12 per cent and payments for miscellaneous transactions, including 
international banking charges and miscellaneous short-term investments, were 
up 35 per cent. These movements were partially offset by a $250 million 
increase in the surplus on net transfer receipts. 


The net capital inflow of $1.9 billion in 1974 was a sharp turnaround from 
the $42 million outflow of 1973. Both short-term and long-term capital accounts 
were substantially stronger. The net long-term surplus of $944 million was up 
$285 million, reflecting sharply higher portfolio inflows, which rose by $1.2 
billion. The increased portfolio surplus was, however, partially offset by other 
long-term flows, primarily by a deterioration in the net balance on direct 
investment and on export credits guaranteed by the Government of Canada. 


Of portfolio flows, net new foreign issues of corporate, provincial and 
municipal bonds all rose substantially in 1974, their combined inflow rising to 
$2.0 billion from $750 million in 1973. This movement reflected both a substan- 
tial rise in total new issues—foreign and domestic—of such bonds and a 
widening of the long-term interest rate differential between Canada and the 


United States. New foreign issues, including Canadian dollar issues placed 


abroad, accounted for 30 per cent of all new issues, compared with 19 per cent 
in 1973. Long-term interest rates averaged two percentage points higher in 
Canada than the United States, a post-war high, up from a 1.5-per-cent differen- 
tial in 1973. 


Direct investment in Canada by non-residents fell markedly to $435 million 
from $720 million the previous year, despite strong investment activity in 
Canada during the year. Moreover, direct investment by Canadians abroad was 
somewhat higher, rising to a record $645 million from $590 million in 1973. The 
net result was a decline in the balance on direct investment in 1974 to a deficit 
of $210 million from a $130 million surplus the previous year. 


Long-term capital outflows due to export credits extended at the risk of the — 


Government of Canada were also substantially greater in 1974, amounting to 
$589 million, an increase of $404 million fron: 1973. This jump was primarily — 


CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 
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the result of strong wheat sales during the year; net credits extended in 
conjunction with wheat exports equalled $329 million, up $252 million from the 
previous year. The Export Development Corporation provided $203 million of 
long-term export financing on both its own and the Canadian government’s 
accounts. 


Short-term capital movements changed to a net $957 million inflow in 1974 
from a $701 million outflow in 1973. Large surpluses totalling $708 million in 
the first and second quarters were succeeded by a $60 million deficit in the third 
quarter and a return to a surplus of $309 million in the fourth quarter. 


Short-term interest rate movements had an ambiguous effect on the account 
in the first and second quarters. Eurodollar rates were low in the first quarter 
and high in the second quarter relative to Canadian rates, while the differential 
between Canadian and American commercial paper rates moved in Canada’s 
favour in the second quarter. However, the third quarter deficit reflected a 
relative rise in both Eurodollar and American rates, while the return to surplus in 
the fourth quarter was accompanied by a more pronounced decline in rates 
abroad than in Canada. In addition to the influence of interest rates, short-term 
inflows in 1974 derived strength from the concurrent deterioration of Canada’s 
merchandise trade balance, which tended to generate a net inflow on accounts 
receivable and payable as payments for earlier sales exceeded credit extended. 


Aside from the over-all level of short-term flows in 1974, there was a 
tendency for the chartered banks, while raising net foreign currency assets 
booked with non-residents, to lower net foreign assets held with United States 
residents and increase those held in other countries. This geographical shift was 
particularly pronounced in the first half of the year and may reflect the 
elimination in January, 1974, of guidelines on the external activities of both 
Canadian and American banks. 


Canada’s international reserves rose by U.S. $57 million in 1974 to US. 
$5,825 million. Of this increase, U.S. $31 million was due to the revaluation of 
Canada’s SDR-denominated assets. Since July 1, 1974, the SDR has been equal 
to a “basket” of 16 currencies; during the year the U.S. dollar value of the SDR 
increased 1.5 per cent as the U.S. dollar fell against key currencies. Excluding 
the revaluation effect, Canadian reserves rose by only U.S. $26 million in 1974, 
compared with a decline of U.S. $467 million in 1973. Official intervention in 
the foreign exchange market was confined to maintaining orderly market condi- 
tions. In the first four months this led to net purchases as the exchange rate rose 
to U.S. $1.044 in April and official reserves increased by U.S. $468 million 
during that period. As the exchange rate fell from May to September net sales 
contributed to a drop in official reserves of U.S. $422 million over that period. 
During the rest of the year the rate did not change greatly and reserves were 
stable. 


The early strength of the Canadian dollar in 1974 had been building from a 
two-year low of U.S. $.9885 reached in September, 1973. Behind this rise were 


increased short-term interest differentials in favour of Canada as Canadian rates — 


rose and U.S. rates fell. From the low of 1974 of U.S. $1.004 on the first trading | 


day of January, 1974, the rate moved up irregularly to the 1974 high of USS. 
$1.044 in April. In May and early June the rate stabilized in the vicinity of U.S. 


$1.039. In mid-June the rate turned downward as the Canadian trade balance © 


worsened and as the tightening of American monetary policy pushed up U.S. 
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q Incorporates an increase ($133.7 million in May 1972 and $184.9 million in October 1973) 
resulting trom the revaluation of Canada’s gold and SDR-denominated assets concurrent with 
increases in the official U.S. price of gold. 
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comprise Belgium,Canada, France, Germany, Italy, Japan, The Netherlands, Sweden, 
The United Kingdom and the United States, plus Switzerland. 
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short-term interest rates. During the last four months of 1974 successive interest 
rate reductions in the U.S. and Canada caused the rate to move erratically on an 
underlying weakening trend. After dropping to U.S. $1.011 in the first week of 
September, it strengthened to U.S. $1.022 on October 9 as U.S. interest rates 
were lowered. The anticipation of the reduction in Canadian interest rates that 
followed the end of the Canada Savings Bond campaign caused the rate to fall to 
U.S. $1.009 on November 13. Over the next four weeks the dollar strengthened, 
reaching U.S. $1.015 on December 12 as U.S. monetary policy eased again in 
early December. The Canadian dollar then weakened and closed on December 
31 at U.S. $1.009. 


The effective exchange rate of the Canadian dollar (its value relative to the 
currencies of the other members of the Group of Ten“ averaged according to 
their shares in Canadian trade in 1971) has generally followed the U.S. dollar 
rate, reflecting the dominant role of the U.S. in Canada’s international trade. As 
of December, 1974, there was an effective appreciation of 0.2 per cent relative 
to the rates in effect at the time of the Smithsonian Agreement. This apprecia- 
tion comprises an appreciation of 1.1 per cent against the U.S. dollar and a 
depreciation of 3.6 per cent against other G-10 currencies. From December, 
1973 to December, 1974, the Canadian dollar appreciated by 1.1 per cent against 
both the other G-10 currencies and the U.S. dollar. The movement of the 
Canadian dollar against individual currencies paralleled the movement of the 
U.S. dollar against those currencies. During 1974 the U.S. and Canadian dollars 
depreciated by about 12 per cent against the mark, appreciated by about 7 per 
cent against the yen and were virtually unchanged against the pound. 


Although the Canadian dollar had strengthened by about 4 per cent in the 
U.S. in the early part of the year, the deteriorating balance on current account in 
the latter part of the year contributed to a weaker exchange rate and on balance 
the Canadian dollar and official reserves were little changed over the year as a 
whole. 


‘> Belgium, France, Germany, Italy, Japan, the Netherlands, Sweden, the United Kingdom and 
the United States, plus Switzerland. 


THE GOVERNMENT SECTOR 


Federal Government On a national accounts basis, the federal government’s surplus increased 
from $43 million in 1973 to $685 million in 1974. Both revenues and expendi- 
tures rose sharply, due in large measure to inflation, the oil crisis and to the 
revision of the family allowance system. 


TABLE 28 FEDERAL GOVERNMENT REVENUE, 
EXPENDITURE AND NET POSITION 
(National Income and Expenditure Accounts Basis) 


Change Change 
from from Deficit(-) Change 
Previous Previous or in 
Year Revenue Period Expenditure Period Surplus Position 
($ Millions) % ($ Millions) % ($ Millions) 
LOUD ibe dard tea 15,528 72 15,262 13.3 266 — 755 
CPE aA bars 6 17,248 11.1 17,385 13.9 — 137 — 403 
PO Lees oka 19,412 12.5 20,114 15.7 — 702 — 565 
19784. 285 ee 22,445 15.6 22,402 11.4 43 745 
POT Gs Sesuloes if 29,400 31.0 28,715 28.2 685 642 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, 
Cat. 13-001. 


Federal revenues grew by $6,955 million or 31 per cent over the previous 
year. This large revenue increase occurred in spite of the introduction of the 
indexing of the personal income tax system and the commodity tax cuts brought 
into effect by order-in-council in July, 1974. Special factors contributing to this 


TABLE 29 FEDERAL GOVERNMENT REVENUE 
(National Income and Expenditure Accounts Basis) 


1973 1974 Change 
($ Millions) % 
| Revenue 
| Direct taxes — Persons ............... 10,846 13,368 223 
Direct taxes — Corporations........... 3,358 4,699 39.9 
Indirect taxes. (including oil export tax) . 5 837 8,495 45.5 
| Oimerre Vente ss ies oc ek tse eek 2,404 2,838 18.1 
| Patel geNeatie’ (ess acca sx vais 22,445 29,400 31.0 


| SOURCE: Statistics Canada, National Income and Expenditures Accounts, Quarter- 
ly, Cat. 13-001. 
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increase were the oil export levies and the taxation of family allowances for the 
first time. These revenues aside, the increase in 1974 was 23 per cent, reflecting 
principally the GNP increase of 17.3 per cent. 


In response to the sudden upsurge in world oil prices, the federal govern- 
ment introduced a tax in October, 1973, on the export of Canadian oil. A 
broadly equivalent subsidy per barrel on the import of foreign oil was introduced 
effective January, 1974, in order to limit the increase in the price of oil to 
Canadian consumers. The arrangements were reviewed and modified following 
the First Ministers’ conference which agreed on a domestic price of $6.50 per 
barrel. The rates of the tax and the subsidy were adjusted from time to time in 
response to changes in international prices. The yield of the export tax amounted 
to $1,617 million in 1974, compared with $83 million in 1973. The taxation of 
family allowances is estimated to have increased federal personal income tax 
collections by more than $300 million in 1974. 


Personal direct taxes increased by 23.3 per cent in 1974, as a result of an 
increase of 17 per cent in personal income, the elasticity of the tax structure and 
changes in the tax structure. 


The indexing of the personal income tax brackets and exemptions began in 
1974, using a factor of 6.6 per cent, based on the increase in the twelve-month 
average consumer price index from October, 1972, to September, 1973, over the 
average of the previous twelve months. As a result of indexing, the basic 
exemption for a single person was raised to $1,706 from $1,600, and for a 
married couple to $3,198 from $3,000. The dependents’ exemptions were 
increased to $320 from $300 for those under 16 and to $586 from $550 for 
those over 16. Along with the indexing of tax brackets, these exemption 
increases are estimated to have reduced federal revenues in 1974 by more than 
$400 million. 


As a result of tax reform, the rate on the first bracket of income was 
reduced to 12 per cent from 15 on January 1, 1974. This reduced federal 
government revenues by more than $100 million in 1974. Further reductions in 
personal income taxes introduced in the November 18, 1974, budget are to be 
reflected in realized direct tax savings for Canadians in 1975. 


Also included in personal direct taxes are unemployment insurance contri- 
butions, which increased 68.8 per cent because of the increase in the number of 
contributors as the labour force has grown, higher average earnings, the con- 
tinued phasing-in of the new system and the higher employer-employee premium 
rate which came into effect January 1, 1974. 


Corporate taxes, which are included in the national accounts on an accrual 
rather than a collections basis, rose by 39.9 per cent in 1974 as a result of an 
increase of 28.4 per cent in corporate profits and measures introduced in the 
November budget. Much of the profit growth is attributable to oil companies. 
The two-year write-off for manufacturing and processing profits earned in 
Canada was estimated to have reduced corporate tax liabilities by some $650 
million during the year. This estimate makes no allowance for the revenues that 
flow from the incomes created in the production of the new structures and 
equipment put in place by manufacturers and processors. 


TABLE 30 


The overriding factor in the 45.5-per-cent increase in indirect taxes was the 
first full year of oil export charge revenues. After adjusting for the oil revenues, 
the increase in indirect taxes was 19.5 per cent. This is in spite of the removal of 
the federal sales tax from clothing and footwear in July, 1974. Import duties 
rose substantially as a result of a 35.3-per-cent increase in merchandise imports. 


Special factors were also involved in the 28.2-per-cent increase in expendi- 
tures. The most important of these were aimed at easing the burden of inflation 
on Canadians. 


FEDERAL GOVERNMENT EXPENDITURE 
(National Income and Expenditure Accounts Basis) 


1973 1974 Change 
($ Millions) % 

Expenditure 
Goodsrand'serviceSs.... 0.20.64... see 6,032 7,352 21.9 
liranstersptOwpensOns emcee cieeanioee ce 7,001 8,685 DaAcl 
Interest on the public debt............... 2,518 2,961 17.6 
Subsidies (including import of petroleum). . US 2,034 170.1 
Transfers to other levels of government... 4,802 6,148 27.9 
Othemiexpenditurerew.. em oy et es 1,291 535 18.9 
TLotaliexpenditurew:.). «eee oe oe ee 22,402 28,715 28.2 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, 
Cat. 13-001. 


In 1974, the subsidy on imported oil amounted to $886 million. This does 
not reflect the cost over a full year because of the lags involved in making 
payments. Other subsidies introduced during the year to reduce the inflationary 
burden on consumers included the consumer subsidy on fluid milk and payments 
made to the railways to prevent increases in freight rates which together 
increased expenditures by a further $248 million. 


Payments of part of the proceeds of the oil export tax to the producing 
provinces and the commencement of revenue guarantee payments in 1974 
contributed $343 million to the 27.9-per-cent increase in transfers to other levels 
of government in 1974. 


Transfer payments to persons were up 24.1 per cent in 1974. Family and 
youth allowance payments increased by more than $1 billion with the introduc- 
tion of a $20-per-child indexed payment on January 1, 1974. Payments under the 
old age security and guaranteed income supplement programs, subject to quar- 
terly cost-of-living adjustments since October 1, 1973, increased transfer pay- 
ments to pensioners by some $500 million. 


When allowances are made for all these special factors, the growth of 
expenditures is reduced from 28.2 per cent to some 17 per cent in 1974. 
Expenditures on goods and services increased by 21.9 per cent. The govern- 
ment’s wage bill rose 21.9 per cent, with expenditures on other goods and 
services rising 21.8 per cent. The increase in the latter component was 16.6 per 
cent after adjustment for the purchase of silver for the minting of Olympic 
coins. This expenditure will be reimbursed upon the sale of these coins. Interest 
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on the public debt rose by 17.6 per cent in 1974, compared with 11.8 per cent in 
1973. This acceleration reflected both higher interest rates and large borrowings 
in 1974. 


This analysis of the federal government’s income and expenditure has been 
conducted within the framework of the national accounts, since this provides a 
common and consistent framework for reviewing the transactions of all sectors 
of the economy. However, these income and expenditure accounts do not 
provide a complete statement of the government’s financial transactions; they 
exclude the lending programs of the government which have been growing 
steadily in importance. The following table extends the national accounts to 
include these transactions, adjustments needed to convert the accounts from an 
accrual to a cash basis, foreign exchange and debt transactions and resulting 
changes in the government’s cash balances. 


FEDERAL GOVERNMENT FINANCIAL TRANSACTIONS 
EXTENDED NATIONAL ACCOUNTS PRESENTATION 


1973 1974 


($ Millions) 
National Accounts Income and Expenditure 


Surplus: (+) (Deficit =o. assess xa oaraca Bein o/ctcek, 43 685 
Loans and Other Transactions 
Koans to ending Institutions)... cee oe eee ae — 655 —1,087 
Other TWO ans its. cet e ohevaie dene isc Ce RE — 685 —1,122 
Total Gans cen cee coer ee ee ee eee iene —1,340 —2,209 
Cash-vs Accrulalstss ik ca a5s trays) eee oes ene eee ee 596 — 197 
Other Transactions’:.. os ghce eee ee Ce ects — 292 — 234 
Net Source (+)/Requirements (—)...............00000- —1,036 —2 ,640 
TOTAL FINANCIAL REQUIREMENTS 
(Excl. Foreign Exchange Transactions) .................. — 993 —1,955 
Foreign Exchange Transactions” ....... 0.0.6. cc eee neue 948 — 104 
TOTAL FINANCIAL REQUIREMENTS ............... — 45 —2,059 
Unmatured Debtlransactions@ 4.44. ee ee — 23 4,431 
CHANGE IN‘GASH BALANCE ene eee oe ee — 68 Zoe 
Level of Cash Balance at End of Period.................. 2,378 4,750 


“ Source (+)/Requirement (—) 
® Increase (+)/Decrease (—) 
SOURCE: Department of Finance 


Loans by the federal government in 1974 at just under $24 billion represent 
a very significant channel of governmental operations. These loans have been 


growing in magnitude. In 1974 they were almost two and a half times as large as 
in 1970. 


About one-half of all government loans represent the financing of lending 
institutions. During the past five years, three quarters of these loans went 
directly to finance the activities of the Central Mortgage and Housing Corpora- 
tion. The thrust of CMHC activity has changed since the early 1960s. Only ten 
years ago, the major portion of CMHC loans were for general home ownership 
purposes. In 1974, such loans accounted for only a fraction of lending activity 
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GOVERNMENT SECTOR REVENUE AND EXPENDITURE 


BY LEVEL OF GOVERNMENT 
NATIONAL INCOME AND EXPENDITURE ACCOUNTS BASIS 


(Quarterly,seasonally adjusted at annual rates) 


FEDERAL GOVERNMENT ") 
$ Billions $ Billions 


35.0 & eq 35.0 
30.0 = 30.0 


25.0 25.0 
(Ratio scale) : 


20.0 20.0 


15.0 " 15.0 


EXPENDITURE |?) 


SURPLUS OR DEFICIT 
| 


(Arithmetic scale) 


O27 463° (64°65) 66 467 68 69 7.0 71 72 73 1974 


PROVINCIAL — MUNICIPAL GOVERNMENTS /3) 


— (Ratio scale) 


SURPLUS OR DEFICIT 


(Arithmetic scale) 


1961 62 63 64 65a O6 6765 169 aa7.O 73 1974 


(1) Excludes Canada Pension Plan and Quebec Pension Plan 


(2) Includes transfers to other levels 
(3) Includes Hospitals 


(4) Excludes all inter-governmental transfers except Federal to Provincial and Municipal 
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with the bulk being devoted to housing for low-income groups. In 1974, loans 
via the Assistance Home Ownership Plan alone accounted for over 40 per cent 
of total loans made by the corporation. CMHC also makes loans for sewage 
treatment and other infra-structure purposes and for land assembly. 


During 1974 the government also advanced $250 million to the Farm Credit 
Corporation for the acquisition by producers of both farm lands and, to a lesser 
extent, farm equipment. A further $150 million in loans were made to the Export 
Development Corporation during 1974 for export financing on a longer term 
basis than is available from private lenders. 


The federal government also made substantial loans for regional economic 
development, principally to provincial and municipal governments. Loans to 
finance infra-structure are made by the Department of Regional Economic 
Expansion. Specific stabilization and development loan programs have also been 
made from time to time in response to particular economic situations. 


The government has contributed to the provision of the vast amounts of 
funds to provide adequate facilities for transportation and communication. 
Loans outstanding to the CNR, Air Canada, the St. Lawrence Seaway and the 
CBC have increased steadily. New institutions such as the Canada Development 
Corporation have been created. Loans to developing countries on concessionary 
terms have increased year by year as part of the government’s expanding foreign 
aid program. 


Foreign exchange transactions reflect mainly the operations of the 
Exchange Fund Account in maintaining orderly conditions in the exchanging 
market. In 1973, the account sold foreign currencies on a substantial scale and 
this gave rise to an inflow of Canadian dollars to the Consolidated Revenue 
Fund, but foreign exchange transactions gave rise to small requirements in 1974. 


Total financial requirements amounted to $2,059 million, in 1974 compared 
with only $45 million in 1973. The increase in unmatured debt outstanding 
exceeded financial requirements by $2,372 million, mainly as a result of the 
success of the 1974 Canada Savings Bonds campaign, leaving cash balances at 
the end of December, 1974, at $4,750 million. 


Although cash balances at the beginning of 1974 were at a relatively 
comfortable $2.4 billion, the phasing of expenditures at the end of the govern- 
ment fiscal year ran down cash balances to about $800 million by the end of 
March. Additional pressures were imposed on cash balances at this time by a 
sharp acceleration in Canada Savings Bond redemptions. In the first quarter net 
redemptions amounted to about $300 million, a fairly average rate, but in the 
second quarter net redemptions were about $700 million, reflecting intense 
competition for funds by financial institutions and sharply escalating interest 
rates. 


Many of the debt management decisions taken during the first nine months 
of 1974 arose from the need to provide sufficient cash to meet periods of peak 
expenditure and to ease additional pressures on cash balances from Canada 
Savings Bond redemptions. Between January 1 and October 1, Government of 
Canada marketable bonds matured on four dates, as shown in Reference Table 
79, and the opportunity was taken on these occasions to raise net new cash 
totalling $630 million. A new cash offering of bonds on August 1, 1974 raised 


_ Provincial-Local 


Governments “ 


$250 million. No new cash was raised in the bond market between October 1 
and the end of the year. 


After allowing for redemptions, net new cash raised through the issue of 
marketable bonds during 1974 amounted to $826 million, compared with a 
reduction of $280 million in 1973. Market conditions throughout the first nine 
months of 1974 were difficult and marketable bond issues sold by the Govern- 
ment of Canada in this period were aimed at attracting non-bank investors. 
Consequently, $1,575 million or 55 per cent of the $2,850 million in marketable 
bonds issued in this period were extendible and $150 million were long-term 
bonds. Between April 1, 1974, and September 30, 1974, general public holdings 
of marketable bonds, which had previously been declining, increased by about 
$100 million, while chartered bank holdings were virtually unchanged. 


Throughout most of 1974, Treasury Bill auctions raised $15 million net new 
cash each week. Quarterly auctions of one-year Treasury Bills were introduced. 
A total of $940 million was raised through the issue of Treasury Bills in 1974, 
compared with $530 million in 1973. In large part the greater reliance on 
Treasury Bills reflected chartered bank demands to meet statutory secondary 
reserve requirements in the face of a rapidly growing banking system. Between 
January 1 and October 31, chartered banks increased their holdings of Treasury 
Bills by $755 million. From October to the end of the year, banks reduced their 
holdings by $504 million as a result of cuts in the secondary reserve ratio from 8 
per cent to 7 per cent effective December, 1974, and to 6 per cent effective 
January, 1975. 


During the first three quarters of the year, escalating interest rates and 
strong demands for credit in the private sector led to net Canada Savings Bond 
redemptions of $1.5 billion. To stem redemptions, as well as to give holders of 
Canada Savings Bonds a more appropriate rate of return, a cash bonus was 
offered to all holders in May. This bonus, paid at maturity and on November 1, 
1979, raised the effective yield to maturity on outstanding issues to 9 per cent. 
Subsequently, interest rates in all sectors of the market continued to escalate 
and in September, when terms and conditions of the 1974 series were 
announced, an additional bonus was offered on outstanding bonds to increase 
the yield to 104 per cent. 


The format of the 1974 series was simplified to drop the compounding 
option and to carry a 9#-per-cent coupon for each of the nine years to maturity. 
Net new sales during the campaign amounted to $4.2 billion and the series was 
withdrawn from sale on November 15. After redemptions Canada Savings 
Bonds provided about $2.4 billion net new cash for the government in 1974. At 
the end of 1974 they represented 39 per cent of the total Government of Canada 
debt outstanding compared with 36 per cent a year earlier and 73 per cent of the 
debt held by the non-bank general public compared with 68 per cent a year 
earlier. 


In 1974 the net position of the provincial-local sector, on a national income 
accounts basis, improved to a deficit of $800 million following three years of a 
deficit in the $1 billion range. This resulted from a provincial government shift 
of around $600 million into surplus, which more than offset an increase in the 


“ In the national income accounts, this sector also includes the revenues and 
expenditures of hospitals. 
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deficits of local governments. There were diverging trends within the provincial 
sector. Alberta moved much more substantially into surplus by virtue of bur- 
geoning revenues from oil and natural gas. Other provinces started to move 
noticeably into deficit. Wages and social assistance expenditures were signifi- 
cantly increased by sharper inflation. Among non-resource revenues, the effect 
of inflation was partly mitigated by higher tax credits and sales tax exemptions 
and the indexation of the personal income tax. 


PROVINCIAL AND LOCAL GOVERNMENT 
REVENUES, EXPENDITURES AND NET POSITION 
(National Income and Expenditure Accounts Basis) 


Change Change 
from from Deficit (—) Change 
Previous Expen- Previous or in 
Year Revenues Period ditures Period Surplus Position 
($ ($ ($ 
Millions) %H Millions) % Millions) 
ISOs eee 18,496 14.3 19,149 16.7 — 653 —434 
LOT ie cine, cuca 20,929 13.1 21,958 14.7 —1,030 —377 
IIS (P29 et tye at sen tee 22,998 9.9 23,947 9.1 — 949 ull 
LOTS ees coer 25,849 12.4 26,754 1 ey — 905 44 


1974 Opes wastes 30,887 19.5 31,663 18.3 = 146 129 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly 
Cat. 13-001. 


Over-all provincial-local revenues grew by 19.5 per cent in 1974, while 
revenues from their own sources increased by 17.8 per cent. Both had been 
growing between 10 and 15 per cent annually since the late 1960s. Transfers 
from the federal government were up 27.9 per cent, a return to the growth rate 
of the early 1970s, after two years of 5-per-cent growth. 


Provincial direct taxes from persons and corporations reached $7,527 
million in 1974, an increase of 24.6 per cent. Personal direct taxes, principally 
personal income taxes, increased by 20.2 per cent. Collections of personal 
income tax in Quebec were up 23.5 per cent while the receipts of the other nine 
provinces collected by the federal government increased by 22.5 per cent. The 
growth of collections in the provinces excluding Quebec were slower, because 
the taxation of the new family allowance structure for the first time was more 
than offset by the indexation of exemptions and tax brackets, in addition to tax 
credits given by several provinces. 


Direct tax accruals of corporations were up 41.4 per cent in 1974, reflecting 
the strong growth in oil and other corporate profits experienced in 1974. Interim 
payments under federal-provincial collection agreements were adjusted late in 
1974 to reflect the budget proposals on the new non-deductibility of resource 
royalties, effective May, 1974. 


Indirect taxes, which account for almost 40 per cent of provincial-local 
revenues, increased by 11 per cent in 1974. Provincial retail sales taxes were up 
by 21.9 per cent in view of the high level of consumer purchases and also retail 
sales tax increases of one percentage point in Newfoundland and the May 1973 


increase of two percentage points in Ontario. These discretionary changes were 
offset to some extent by broader exemptions in some provinces. 


Other provincial-local indirect taxes, chiefly provincial gasoline, motor 
vehicle license and liquor profit revenues, and local property taxes, grew by 
some 7 per cent, which has been the average increase in the past few years. The 
main discretionary changes in indirect tax revenues were the decrease of 
gasoline tax rates in the three prairie provinces and the increases in profits from 
the sale of alcoholic beverages. 


The most dramatic revenue development for the provincial-local sector was 
the increase of almost $1 billion in investment income, mainly in the form of 
royalties, and similar payments received by oil and gas producing provinces. 
This was caused by the sharply increased prices for crude oil and natural gas 
along with much higher royalty rates and similar charges imposed by the 
provinces. The investment of this surge in receipts from petroleum in interest- 
earning assets caused an upward shift in the trend in interest income. Expanded 
oil and gas tax credits and rebates announced late in 1974 will have a cash 
impact later. 


Federal transfers to provincial and local governments totalled $6,148 mil- 
lion in 1974, a 27.9-per-cent increase over 1973. Part of this increase was 
caused by payments to provinces of S50 per cent of federal oil export tax 
accruals to March 1974, and the first payments under the program guaranteeing 
the yield of provincial personal and corporate income taxes against any revenue 
loss associated with the 1971 tax reform. The strength in provincial revenues 
and the inclusion of school tax revenues in the formula caused equalization 
payments to grow considerably during 1974, while large cost increases for 
hospitalization and social welfare resulted in greater federal payments under the 
various shared-cost programs. 


Provincial-local sector expenditures accelerated 18.1 per cent to $32 billion 
in 1974, a growth rate common in the mid and late 1960s. At that time 
employment and wage growth in this sector was double the current rate, 
reflecting in large part the demand for teachers to accommodate the impact of 
the post-war ‘‘baby boom” on the school system. At the turn of the decade, 
expenditures were dominated by medicare coming on stream across Canada and 
by welfare payments in the recession. In 1974, the acceleration in spending 
stemmed from wages, social assistance payments and capital projects. 


Despite a hiring freeze in some jurisdictions, the wage bill, which accounts 
for 43.1 per cent of sector spending, rose 20.1 per cent, a rate considerably 
higher than the preceding years of this decade. 


Social assistance payments were up some 21 per cent, reflecting discretion- 
ary increases in welfare benefits in the face of sharper inflation. 


The growth of direct capital expenditures by provincial and local govern- 
ments doubled in 1974 to 24.1 per cent. About half of this reflected rising costs. 
The real volume of provincial and local capital formation expanded about 11 per 
cent: 


In fiscal 1974, provincial non-budgetary disbursements again expanded 
significantly across Canada. The expansion was concentrated in net new mort- 
gage lending to the general public and in loans and other investments in the 
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government-owned electric power generation industry. In most provinces, pro- 
vincial loans to municipalities, and the private sector apart from utilities, showed 
little growth. Capital spending in electric utilities expanded 17 per cent in 1974, 
a rate considerably above earlier expectations. While parent government loans 
financed a noticeable part of the increase, most was obtained from net new 
marketable bonds guaranteed by provincial governments and sold to domestic 
and foreign life insurance companies, pension funds and others. 


Direct and guaranteed borrowing by the provincial governments (including 
their local governments and enterprises) rose by more than $1 billion in 1974. 
Their borrowing in the preceding three years had stabilized in the $3.2 billion to 
$3.7 billion range. Liquid asset increases in 1974 in the order of about $1 billion 
were much greater than previously and were concentrated in Alberta. 


In recognition of growing provincial and local financing needs, as well as the 
change in Canada’s international balance of payments situation—the Minister of 
Finance early in 1975 extended by three years the exemption from withholding 
tax for interest on government bonds sold abroad and he lifted the request that 
Canadian borrowers fully explore the Canadian market before borrowing 
abroad. The proportion of provincial gross marketable bond issues placed in 
Canada had varied between 60 per cent and 70 per cent in the early 1970s but 
fell to 47 per cent in 1974. 


FINANCIAL DEVELOPMENTS 


Credit Markets 
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‘‘Non-financial’’ borrowers—corporations, governments and individuals— 
obtained a record $27 billion through credit markets in 1974, an increase of 50 
per cent from 1973. Government sector borrowing, which had been decreasing 
for two years, more than doubled. The private sector borrowed 25 per cent more 
in 1974 than in 1973. 


CREDIT EXPANSION BY SECTOR 
(Net Funds Raised in Credit Markets by Non-Financial Borrowers)” 


1971 1972 1975 1974 


(Billions of dollars) 
Total funds raised 


PHiVvate:SeCtOre acre Risa om veicce sous ers 12E1 13.7 19.0 23e5 
HEOAnS tOIPEESONSaee-rocere ee ae eee ES 2.4 2.8 Bel 
Mortsages rete er Deere ern ee Pad 4.1 6.2 6.4 
Non-financial business............... 7.9 ee TOs 14.1 

GOVEernmentiSectOnnwas se one son oats Test 6.0 4.1 10.0 
Federal eter ere Cree ee ee ene eee 3.3 5) 0 4.5 
IPFOVANCIaliekg eee tee trae ona Se 3.2 Bi Baz 4.2 
IEOCAL fe mre ee ee hadec er ce Ree err rahe 0.6 0.8 1.0 1.3 

(Funds provided by gov’t. sector) ...... (4:6) (4.2) (4.7) (6.4) 

Funds raised in credit markets.......... 14.7 15.4 18.5 Diol 


© Data may not add due to rounding. 

® Includes funds provided by the purchase of provincial securities by the Canada 
Pension plan and Quebec Deposit Investment Fund. 

SOURCE: Department of Finance. 


In his 1974 annual report, the Governor of the Bank of Canada summarized 
monetary policy in these terms: 


‘From early 1973 to the late summer of 1974 the monetary policy followed 
in Canada was directed at offering increasingly strong resistance to the exces- 
sively rapid growth of aggregate spending that was then occurring... From late 
summer onwards the operations of the Bank of Canada were aimed at facilitat- 
ing an early downward adjustment of short-term interest rates. At about the 
same time a downturn in U.S. and international interest rates got under way, 
providing a favourable environment for the achievement of this objective.'” 


The Bank Rate had been raised in three steps to 9.25 per cent from 7.25 per 
cent between January and July. The change in the direction of policy was 


' Bank off Canada, Annual Report of the Governor to the Minister of Finance and 
Statement of Accounts for the Year 1974, p.7. 
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reflected by a reduction to 8.75 per cent in November. The rate of growth of 
currency and demand deposits confirmed the shift as it recovered in response to 
falling interest rates in the fourth quarter, after having turned negative in the 
spring and summer months. 


The demand for funds generally and for short-term credit in particular was 
sustained despite the slowdown of business activity in the latter part of the year. 
The business sector and the federal government in particular were important 
borrowers in the short-term markets. Chartered banks, the source of more than 
70 per cent of short-term funds raised in 1973, provided less than half in 1974. 
With the rapid rise of interest rates, some lenders who had been active 
predominantly in long-term markets provided substantial short-term funds to 
corporate borrowers. A successful Canada Savings Bonds campaign was also an 
important factor in the large increase of short-term borrowing. At the long end 
of the market, net new issues of marketable bonds more than doubled in 1974, 
with activity concentrated in the first and fourth quarters. 


CREDIT EXPANSION BY INSTRUMENT” 


1971 1972 i973 1974 


(Net flows billions of dollars) 


Short-term ainstruments) 2, < eee eee 6.9 6.9 8.6 14.6 
‘Treasury bills taney Mame ee oe eee are ee 0.3 0.4 0.5 : 
oans'to: persons’: cs. csieors oe aoe eto ee 125 2.4 2.8 Sel 
Chartered bank business loans 

Canadian, dollarsis a. 56 oeeeee eee Deal 2.4 3.6 3.4 
POreigh CULrency)..62 sic anus ee wee ene —0.2 —0.1 0.2 0.9 
Other bank loansive3 7 ene ane eee —0.1 0.4 0.8 0.4 
Other LOANS ta wes cece mee ee 0.4 0.3 0.9 0.9 
Commercial paper & bankers acceptances ..... 0.3 —-0.1 0.1 2.4 
Canada Savings ‘Bonds......clne aco oo a eee 225) 2 —0.4 2.4 

Longer-termiinstru mientsie-y--1. sees eee eee 78 8.5 9.9 9205) 
BEQUILIES so scien dai: 3 qos wear ee ee ee 0.3 0.4 0.4 0.4 
Direct investment from abroad ............... 0.9 0.7 0.7 OF 
Morteages??) 22054 oon, at aoe eee eee 2.8 4.2 6.3 6.2 
Marketable bondsman eee ree eee 3.9 Bee eS 5.4 

Total funds raised in credit markets ............. 14.7 54 18.5 AY Al 


© Data may not add due to rounding. 
® Excludes funds provided by government sector. 
SOURCE: Department of Finance. 


After a sharp increase in 1973, short-term interest rates rose further to 
record levels between January and August. Throughout the period, short-term 
rates were above long-term rates, an abnormal condition suggesting that the level 
of short-term rates was not expected to continue. 


Short-term rates did drop temporarily in the first quarter, but by April their 
upward progression had resumed. Most money market rates peaked in late 
August, approximately 3 points above their lowest level for the year, but 
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thereafter a sustained decline began in response to easier credit conditions 
domestically and declining interest rates in other countries. This trend continued 
into the early months of 1975. 


Long-term rates stabilized around the December, 1973, level before resum- 
ing their upward movement late in the first quarter of 1974. The extent of the 
increase was unusual, and the record levels in August were more than 2 
percentage points above the January level. The subsequent decline in most bond 
yields was less pronounced than the drop in short-term rates as major borrowers 
raised a substantial amount of funds in the fourth quarter. There was, however, 
a major recovery in the Government of Canada bond market because of the 
limited new issue activity and because of aggressive bidding by the chartered 
banks. 


U.S. interest rates also peaked in the third quarter of 1974 and fell more 
rapidly than in Canada until the end of the year; this reflected the much weaker 
economic performance and the consequent softening in the demand for funds. 
Canadian interest rates had been below U.S. rates for most of 1974, but were 
somewhat higher at the end of the year. 


While the absolute increase in consumer credit in 1974 was a little higher 
than in 1973, the rate of growth was reduced. It grew by 16.5 per cent in 1974, 
roughly the same rate as personal disposable income. In both 1972 and 1973, 
consumer credit had grown more rapidly than income. 


LOANS TO PERSONS 


1971 1972 1973 1974 


(Net flows billions of dollars) 


Chartered bank ordinary personal loans........... 1.1 1.4 ney 1.9 
Credit unions & caisses populaires personal loans . 0.2 0.3 0.4 0.3 
Consumer loan companies personal loans ........ —- 0.1 0.1 0.1 0.1 
Other personal loans. &.iaees so4-6 reed eed nae sa 0 0 0 0.1° 


LOtal HerTsonal lOANS . 4 4 < os o2 Geet Bok es Pens 


1.3 1.8 23 2A 

Sales finance cos. installment financing .......... 0.1 0.1 0.1 0.1 

Life insurance companies policy loans........... 0 0 0.1 2, 
Retail dealers accounts receivable and Public utili- 

TIES:COMpPaniesiacctsTeCae emesis © ete woe 0.1 0.2 0.3 0.4 


TOtaliCONSUMENICLECIL memantine cee caege ey on iS 3 : 
Other loans (0 PErSONS 2.4 plot crewed «40 ee hele eee 0.2 0.2 0 0.1 
AL OCA Mae sept ee elite cs Me Ie Cee ai aos Ai ea ee 1.5 : 


SOURCE: Statistics Canada, Department of Finance. 


The drop in the rate of growth reflected a decline in the growth of sales of 
consumer durables from over 18 per cent in 1973 to 13 per cent in 1974. Those 
lenders who extend consumer credit primarily for the purchase of durables were 
most affected. Credit unions and caisses populaires and consumer loan compa- 
nies saw their market share decline substantially, while sales finance companies 
barely held their own. Chartered banks increased their share of this portion of 
the market considerably as they provided 83 per cent of new personal loans 
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SELECTED INTEREST RATES 
(Monthly) 


SHORT-TERM Per cent 
CHART 20 


GOVERNMENT SHORT-TERM BONDS 
(1 year to 3 years) ae 


91-DAY TREASURY BILLS _ 


LONG-TERM 


PROVINCIAL BOND 
YIELD AVERAGE (') 


PRIME CONVENTIONAL RESIDENTIAL 
MORTGAGE RATE 


~ 


GOVERNMENT OF CANADA 
BOND YIELD AVERAGE 


1971 1972 1973 1974 


(1) Mcleod, Young, Weir and Co. Ltd., 10 provincial bonds yield average. 
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compared with 75 per cent in 1973. This increase in market share occurred 
mostly in the last quarter of 1974. 


Retail dealers, who specialize in the financing of goods other than durables, 
experienced a record year as consumer credit on their books increased by some 
16 per cent. 


Net new mortgage lending in 1974 was $0.5 billion greater than in 1973. 
Because completions of new dwelling units were up only slightly over 1973, the 
increase in mortgage lending was due to rapidly rising prices of existing 
residential units and the increased activity in non-residential construction. 
During 1974, expenditures on non-residential construction grew roughly twice as 
fast as expenditures on residential construction. 


MORTGAGES 
1971 1972 1973 1974 
(Net flows billions of dollars) 
CRAnCred Dar S et 0d fy peccinni SRR eee 0.9 hel ez 15 
Trust and mortgage loan companies ............. 0.9 1.6 DG 2.4 
Credit unions and caisses populaires............. 0.3 0.7 0.9 0.8 
Insurance and pension institutions” ............. 0.3 0.5 0.8 1.0 
OeK TENGCTS So oka fasinas SE SIRI RE A, dis 1.0 1.0 1.6 
(otar Mornpages an al oc Peo ewe SI S27 4.9 6.8 73 


© Life insurance companies, fire and casualty insurance companies and trusteed 
pension plans. 

@ Includes mutual funds, mortgage investment trust companies, sales finance and 
consumer loan companies, Quebec savings banks, Central Mortgage and Housing Corpo- 
ration, other federal crown corporations, provincial government mortgage loans and 
mortgages extended by non-financial corporations. 

® Information on mortgage lendings by persons, unincorporated business, estates 
and foreigners is not available. 

SOURCE: Bank of Canada, Central Mortgage and Housing Corporation, Statistics 
Canada. 


Mortgage rates rose by more than 2 percentage points in the first 10 months 
of 1974 to a range of between 12 and 12.5 per cent. From October to the end of 
the year they declined slowly to slightly less than 12 per cent. However, the 
decline subsequently accelerated and at the end of February, 1975 chartered 
banks were posting rates of 10.25 per cent for mortgages approved under the 
National Housing Act and 10.75 per cent on conventional mortgages. 


The chartered banks continued to increase their share of the mortgage 
market in 1974. The banks accounted for 12.4 per cent of outstanding mortgages 
at the end of 1974 as opposed to 11.2 per cent a year earlier and only 5.6 per 
cent in 1970. Trust and mortgage loan companies, the largest holders of 
mortgages with 29.5 per cent of the outstanding loans in 1974, provided 32.4 per 
cent of new funds. Insurance and pension institutions in general and life 
insurance companies in particular concentrate their mortgage activities in non- 
residential construction and the larger apartment complexes. Their lending 
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activity increased substantially during 1974. Central Mortgage and Housing 
Corporation and other federal crown corporations accounted for all of the 
increase in mortgage disbursements by other lenders during 1974. 


The business sector borrowed $4.0 billion more during 1974 than in 1973 to 
finance increased investment expenditures. Non-residential construction, pur- 
chases of machinery and equipment and the accumulation of inventories 
increased by $6.9 billion. Internally generated funds, such as retained earnings 
and capital consumption allowances rose by $3.7 billion in 1974, compared with 
$3.8 billion in 1973 and $2.3 billion in 1972. 


NON-FINANCIAL BUSINESS BORROWING 


1971 1972 1973 1974 


(Net flows billions of dollars) 


Borrowing from private sources ................ Dao 533 7.6 10.6 
Short-term borrowing wai. ae nity eee 2.6 2.8 Byes) 7.9 
Canadian dollar business loans.............. Dal 2.4 3.6 3.4 
Foreign currency business loans ............ —0.2 —0.1 0.2 0.9 
Commercial paper & bankers’ accep......... 0.3 —0.1 0.1 2.4 
Other short-term loans... ......2..5:ss..006 0.3 0.6 1.3 ot 
Iong-term DOrrOWIN Rae ae oe esi iene ete ere S53) Ze 2.4 2.9 
Non-financial bonds.................0.006- eS 0.9 0.9 re) 
Non-tinancialstockssnricet ion eel ecient eee 0.3 0.4 0.4 0.4 
Direct investment from abroad ............. 0.9 0.7 0.7 0.5 

IMI OTED AGES 2s Acc ttrcteracdirsianh salma: 3.4 eae era means 0.7 0.4 0.4 0.4 
Borrowing from governments................... 2.0 1.8 2.4 3.4 
LOtAl: DOLEOWIN Pyne oa corer evel orsl cer een US) UP 10.1 14.1 


SOURCE: Department of Finance. 


While the bond market provided non-financial business with $1.5 billion, 
$0.6 billion more than in 1973, most of the additional borrowing occurred in 
short-term forms. A remarkable $2.4 billion was raised by the issue of commer- 
cial paper and bankers’ acceptances. This activity was concentrated in the first 
and fourth quarters when money market rates dropped substantially below the 
prime rate. 


The demand for chartered bank credit was strong throughout the year. 
While there was a marginal decline in Canadian dollar loans to business, the 
chartered banks extended $0.9 billion in foreign currency loans, generally at a 
premium over the U.S. prime rate which remained above the Canadian rate for 
most of the year. Lending in such amounts in this form was unusual. 


The government sector also provided business with a substantially larger 
amount than in 1973. The $1 billion increase in this form of financing reflects, to 
a large extent, the increasing requirements of hydro-electric commissions to 
finance their investment projects. Included in this total are both direct lending 
by governments and enterprise borrowing guaranteed by governments. 


A substantial portion of the total direct and guaranteed borrowing of the 
business sector was raised abroad. In 1974, total foreign currency bond borrow- 
ing increased to $1.2 billion from $0.4 billion, thus contributing significantly to 
the large inflow of long-term capital experienced during the year. On the other 
hand, net direct investment in Canada by non-residents declined in 1974. 


| 
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Government Borrowing 


Financial Institutions 


The Government of Canada borrowed $4.5 billion during 1974, consider- 
ably more than its cash requirements. As a result, cash balances reached an 
unprecedented level of $4.7 billion by the end of the year. 


A highly successful Canada Savings Bonds campaign led to a net increase of 
$2.4 billion in the amount outstanding despite substantial redemptions between 
April and August when interest rates were rising dramatically. During that 
period, conditions on outstanding bonds were modified twice in order to reduce 
the rate of redemption. The interest rate on the 1974 issue was announced in 
August, and by November monetary policy had eased sufficiently to make the 
new issue very attractive. Net sales were $4.1 billion during the campaign 
period, which was cut off on November 15, the earliest possible date. Most of 
the money used to purchase Canada Savings Bonds appears to have come from 
personal savings deposits. Since the proceeds were redeposited by the govern- 
ment in the chartered banks, the impact on the financial system was small. 


The federal government borrowed $2.1 billion net via marketable instru- 
ments in 1974 and as in the past few years the banking system purchased almost 
all of the new debt. The Bank of Canada requires federal securities to support 
the expansion of the money supply and the chartered banks used them as their 
prime liquid asset. 


The provinces again borrowed on a substantial scale as their financing 
requirement and that of their enterprises increased $1 billion. This increased 
requirement occurred in spite of a substantial surplus in Alberta which appears 
to have been invested in liquid assets. Most of the increase in the borrowing 
requirement can be traced to increased financing of government enterprises 
through direct loans or guaranteed issues. 


Most of the incremental borrowing was in foreign currency as net new 
foreign issues increased to $1.5 billion from $0.6 billion. The Canada Pension 
Plan and the Quebec Deposit and Investmerit Fund continue to be important 
purchasers of provincial securities. 


Local governments also increased their borrowings in 1974, to $1.3 billion 
from $1 billion. Loans from provincial governments and net new foreign 
currency bonds were the more important sources of funds in 1974, but the 
municipalities continued to rely on the chartered banks and the Canadian bond 
market for financing. 


Financial institutions and capital markets reflect the evolution of the finan- 
cial requirements of the major non-financial sectors, as well as policy and 
interest rate developments. 


The chartered banks provided a substantial amount of credit in 1974 after a 
record year in 1973. Mortgage and consumer credit loans by the banks were 
again much higher than in the previous year. However, a slight reduction in the 
growth of business loans and a substantial decline in net new loans to farmers 
and grain dealers marginally reduced the total flow of Canadian dollar loans. The 
chartered banks increased their total loans to residents by providing the business 
sector with unprecedented flows of foreign currency loans. 


The banking system expanded by about 21 per cent in 1974 measured in 
terms of total Canadian dollar assets or total Canadian dollar deposits. 
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CHARTERED BANKS ASSET GROWTH 


a 
—— 


1971 1972 1973 1974 


CN 


(Net flows billions of dollars) 
Canadian liquid assets 


Notes and Bank of Canada deposits ........... 0.4 0.4 0.5 0.5 
Day-to-day and other short loans.............. 0 Ow 0 0.3 
Treasury: billss (crevasse stake esa rock 0) 0.3 0.5 0.3 
Government of Canada bonds ................ Oe, —0.5 —0.5 0.6 

Sub-total ieee a See ore eee oe 1 0.3 0.6 / 

Less liquid assets 

Ordinary personal loans” .¢.s = eas) rete ibe 1.4 1 7 1.9 
BusinessiloansS sane oe ee ee Deal 2.4 3.6 3.4 
Mortgages tcc sistas toenail oe thar tues 0.9 Fel eZ LAS 
Other: bank-loansS:s eo ewncore ee et eke 0.1 0.5 1 W7/ 

Sub-total (loan demand) ................... 4.1 5.4 Teal TS 
Items inc transmis ea ee eee eer eet oe 0 0.5 0.9 0.1 
Otheriassetsy) oe eae es ee pester cree teal 0.5 0.6 eS 

Sub=totalit cet oe ree oe ea esas Seer 2 6.4 9.2 9.9 
Motali€anadianidollarassets sane eee 6.3 6.7 9.8 11.6 


Memo item: foreign currency bank loans....... —0.2 —0.1 0.2 0.9 


SOURCE: Bank of Canada, Department of Finance. 


Currency and demand deposits, usually denoted as M1, grew much less 
rapidly than in the previous year as the opportunity cost of holding balances in 
non interest-bearing deposits increased with rising interest rates. There was 
actually a decline in the narrowly defined money supply during the April-Sep- 
tember period as interest rates increased sharply. Despite a fourth quarter 
recovery, M1 increased by only 6.2 per cent during 1974 as opposed to 11.9 per 
cent in 1973. 


In the face of strong loan demand the chartered banks bid aggressively for 
fixed-term personal savings deposits, especially in early 1974 when the Win- 
nipeg agreement ceiling on interest rates was effectively prohibiting them from 
raising non-personal term and notice deposits. In June, fixed-term personal 
savings deposits were 78.1 per cent above their year ago level. For the year as a 
whole they increased by more than 40 per cent despite a sharp decline in 
November when they had to compete with Canada Savings Bonds and when 
other sources of funds were becoming more available to the chartered banks. 


Currency and privately held deposits, denoted as M2, grew slightly less 
rapidly than in 1973 as a result of the substantial shift into government deposits 
in the last quarter. M2 grew by 16.8 per cent while currency and total deposits, 
(including government deposits), denoted as M3, increased by 21.2 per cent in 
1974. 


This increase in Canadian resources was more than sufficient to meet loan 
demand over the year and as a result there was an increase in the banks’ 
holdings of ‘‘free’’ Canadian liquid assets and other short-term Canadian assets. 


The banks also increased substantially their holdings of other short-term Canadi- 
an dollar assets. 
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However, this development conceals the stringent liquidity pressures faced 
by the chartered banks until August when loan demand started to ease slightly 
and when monetary policy eased significantly. By the end of August, the net 
foreign asset position of the chartered banks had declined by $1.3 billion and the 
“free”? Canadian liquid assets ratio was down to 8.5 per cent from 9.4 in 
December 1973. 


It is significant that most of the deterioration and the subsequent recovery 
in the net foreign position of the banks was concentrated in transactions with 
residents. Limited from raising non-personal term and notice deposits by the 
Winnipeg agreement ceiling on interest paid on those deposits, the chartered 
banks offered competitive rates on swapped deposits. They obtained large 
amounts of funds in this way until interest rate declines made the ceiling 
inoperative. The agreement was terminated on January 15, 1975. 


OTHER DEPOSIT ACCEPTING INSTITUTIONS: 
DISTRIBUTION OF ASSETS 


LTA 1972 1973 1974 


(Net flows billions of dollars) 


CUITENCY Oe CEPOSIS tare Peseeregen liauih ton gee ocean? 0.2 0.6 0.7 0.4 
@onsumericredit a. We ei, Obs ti tee ele ae 0.2 0.3 0.5 0.4 
Otherloan spe we ile. ese Pace wl hens tae Dies 0 0.1 0 0.1 
Mortgages vate trencirt cet haynh Pet ciotde’ cisians SOE Wes) 28: 3e7 3.4 
UI CRG Setar ha eo ansee oie fee cette sees ey eee 0 0 0.1 0.1 
Ganadianisecuritiéss#oas. BOS iis. Ben 0.5 —-0.1 ~0 2 --0.3 
OthercaS Sets me ces verre eate auiens eisai sa 0 0.1 0.1 0.2 

FPotaliassSetsimnvcrsuas ciereerates tre © acront ey avenue 23 3.3 4.9 4.2 
DODO STIS 2 erate See Bak PROP NS Sook ccs aetrolusae tayo Be ONG 2.8 4.1 4.0 


© Trust and mortgage loan companies, credit unions and caisses populaires, Quebec 
savings banks. 

® Includes trust company guaranteed investment certificates and mortgage loan 
company debentures. 

SOURCES: Bank of Canada, Statistics Canada. 


Chartered banks outpaced other deposit-accepting institutions for the first 
time since 1971. The growth in deposit liabilities of the other institutions was 19 
per cent, and of the banks, 21 per cent. The growth of these other institutions 
since 1971 has been closely related to buoyant construction activity and the 
resulting strong demand for mortgage financing. About 80 per cent of the 
increase in their total assets consists of mortgage lending. Credit unions and 
caisses populaires are also important participants in the consumer credit market. 


The assets of insurance and pension institutions grew at roughly the same 
rate during 1974 as they have since 1971. Mortgage lending continued to 
increase in importance as non-residential construction boomed, while the pur- 
chase of equity continued to decline in a generally depressed stock market. The 
growth of loans was due to rapidly rising short-term interest rates; policy loans 
of life insurance companies were available to policy holders at relatively low 
fixed rates. 
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INSURANCE AND PENSION INSTITUTIONS: 
DISTRIBUTION OF ASSETS 


nn EEE 
—————— sss 


S73 1972 1973 1974 


(Net flows billions of dollars) 


Currency deposits 2.00. 9 Acc. tran choy vir ere) areas Sei! 0.1 0.1 0.1 
MORN Gig rie At ea san dhe Se ats Sa ae 0.1 0.1 0 Oz 
MORASS tile oo at Soma etna Hee ei ens aye row 0.3 0.5 0.9 1.0 
Bonds and short-term paper. aera one ae! 1s 1.6 ile 
Bquities:s7 by. seh Bese Sosa, ones oR eer 1.0 ilps 0.9 0.5 
@ther assets se eekeiea ei ce eee eiehane ce eh eos 0.3 0.1 0.2 0.2 

OLA ea aeee caren uk er ere eat epee eee rs al 33 Syl aE 


Includes Life insurance companies, fire and casualty insurance companies and 
trusteed pension plans. 
SOURCE: Bank of Canada, Statistics Canada. 


Sales finance and consumer loan companies increased their assets by $1.0 
billion in 1974 compared with $1.2 billion in 1973. Total loans increased by 
roughly the same amount, in both years. However, there was a shift from 
personal to business loans in 1974 due to slackening demand by the personal 
sector and the need for short-term funds by business for financing the growth of 
inventories in the last half of 1974. Mortgage assets grew faster during 1974 
than in 1973. 


The supply of marketable securities doubled in 1974 from $5.2 billion to 
$10.6 billion because major borrowers increased significantly their reliance on 
the bond market and also because the short-term paper market became a major 
alternative to bank financing. 


The money market was active in 1974 and record amounts were raised. 
Treasury bills and other government short-term notes increased by $1.1 billion 
in 1974 after an increase of $0.5 billion in 1973. Short-term business financing 
in the money market more than tripled to $2.7 billion in 1974. Business 
financing was especially large in the first and fourth quarters when money 
market rates dropped substantially below the prime rate and the activity shifted 
from the banks to the paper market. 


The Canadian bond market provided record amounts to Canadian borrowers 
mostly as a result of the return of the federal government to the market and of 
increasing borrowing by the non-financial business sector to finance rising 
investment expenditures. Canadian borrowers, especially provinces and their 
enterprises, also made extensive use of foreign capital markets, raising $2.0 
billion, roughly $1.4 billion more than in 1973. 


As new issue activity increased in the fourth quarter, the decline in 
long-term rates lagged behind short-term rates. By the end of the year bond 


yields were not much lower than in August, but they fell more sharply in the 
early months of 1975. 


Equity markets in Canada had a poor year in 1974. Share prices dropped 
sharply from April to December. The Toronto stock exchange industrial index 
closed some 30 per cent below the first quarter high despite a year-end rally. 


TABLE 41 


Financial Asset 
Acquisition 


CANADIAN MARKETABLE SECURITIES” 


1971 1972 1973 1974 


(Net flows billions of dollars) 
Supply of securities 


AEC SSUES rete No ons ce eee eet cada chads W ierotaee ta 0.3 0.4 0.5 et 
Commercial paper and bankers’ accep ......... 0.3 =—0.1 0.1 2.4 
Pinance COMPANY Papers cde ocen wise e i e ees 5 0 Ons 0.7 0.3 
PIAIKESADI EONS ene. 2 tite soles coat amare 4.3 3.9 SES) 6.1 
PSU CIES re eo Pe tent Scr aie testes Kobe We 0.3 0.6 0.6 0.7 

DE EVR ere he ohh 5 Ae a0 aa sty adinlatecole Diese « 5:2 SO 522 10.6 


Demand for securities 


Bankeoti@anada-eah ae ere ar eee Os an Raha 0.6 0.6 0.6 i 
Gharteredibankstyie. cov eae es en eee 1.4 0.1 0 1.4 
Other deposit accepting institutions ........... 0.5 —0.1 —0.2 —0.3 
Insurance and pension institutions ............ 1.1 ibes' 1.6 ee, 
Investment:dealersiecse cis deen cteinae Gee 0.3 0.4 —0.4 0.3 
INGHreSIGENES se) Wyre k yoink eca wis = se eta 0.1 1.3 0.6 a 
OUNETS Seer en ae Phen oe es hte iene tein iP 1.6 3.0 4.1 

FLOCAN Taree See Lee a: 2 ye a a are, Sy Sal 522 10.6 


© Excludes Canada Savings Bonds, purchases of provincial direct and guaranteed 
securities by the Canada Pension Plan and the Quebec Deposit and Investment Fund and 
the Government of Canada’s holdings of its own securities. 

SOURCE: Department of Finance. 


Despite poor market conditions, net new issues of equities amounted to $0.7 
billion, a small increase from the level experienced last year. 


As may be seen in Table 41, most classes of investors increased their demand 
for securities substantially in 1974. This was true of the chartered banks. The 
Bank of Canada acquired more securities than it required to finance monetary 
expansion and was able to reduce its swaps with the Exchange Fund Account. 
Investment dealers rebuilt their inventories after a sharp reduction in 1973. 
Non-residents acquired substantially more Canadian securities, especially for- 
eign currency bonds issued or guaranteed by the provinces. Canadian investors, 
other than financial institutions, acquired $4.1 billion of marketable securities in 
1974 compared with $3 billion in 1973 and $1.6 billion in 1972. 


Table 42 brings together the information available on the changes in some 
of the more important financial assets held by Canadians. It shows that impor- 
tant changes in the composition of these holdings took place in 1974. The 
increase in currency and Canadian dollar deposits was about the same in 1974 as 
in 1973, although the percentage rate of increase was of course smaller. There 
was a reduction of foreign currency assets, however, as Canadians deposited 
smaller amounts of foreign currencies with Canadian banks and greatly reduced 
their balances abroad, especially in the Euro-dollar market, which had been built 
up in previous years. This was more than offset by the large purchases of 
Canada Savings Bonds and marketable securities. The total of all these assets 
increased by $18.3 billion compared with $16.7 billion in 1973 and $9.6 billion 
in, 1972. 


95 


INTERNATIONAL INTEREST RATE COMPARISONS 
(Monthly) 


SHORT-TERM 


CHART 21 


UNITED STATES 


90-DAY FINANCE 
COMPANY PAPER 


CANADA 90-DAY 
FINANCE COMPANY PAPER 


COVERED DIFFERENTIAL (2) 


LONG-TERM 


CANADIAN PROVINCES '*! 


UNITED STATES(4) 
PUBLIC UTILITIES 


DIFFERENTIAL (9) 


1971 O72. 


(1) Salomon Brothers three month Eurodollar rate. 


(2) Canada 90-Day Finance Company Paper yield less the U.S. 90-Day Finance Company Yield 
corrected for the cost of forward cover. 
A plus indicates that the covered differential is favourable to capital inflows into Canada. 


(3) McLeod, Young, Weir and Co. Ltd., 10 provincial bonds yield average. 


(4) Salomon Brothers New Aa utility bonds. 


(5) Average yield on Canadian provincial minus average yield on U.S. public utility 
long-term bonds. 


TABLE 42 NET CHANGES IN HOLDINGS OF FINANCIAL ASSETS HELD BY CANADIANS 


1971 1972 1973 1974 


(Billions of dollars) 


CUIRTENCY OULSICS DOKS a0 ions ards Wi are Rae ns 0.4 0.6 0.6 0.6 
Canadian dollar deposits 
WW IED ARS tre Shea ea emp err Petcare pled 4.9 6.0 7.9 7.8 
WVIEDPONE INSINULIONS conn sae ace eo os als Pp 2.8 4.1 4.0 


Net foreign currency assets 
With Canadian banks 


toy oa iyaco So RRs — 1.4 0 he 0.7 
Withanstitutionssabroad seer eee ee oa s- 0.6 0.2 0.2 — 13 
Calsada: Savings Bonds 2 set ec ed eee 2.5 i22°— 04 2.4 
SUBDetotal Becmere ice aes oe cer twee ceca 9.2 9.6 1Se7/ 14.2 
MarketablemseCuritieS® <r in cos ee ees he? 1.6 3.0 4.1 


rt Renan SPE RU RST ee ACE ERENT BUNS INE SES OE 10.3 11.3 16.7 18.3 


SOURCE: Department of Finance. 
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REFERENCE TABLE 1 
DEMOGRAPHIC DEVELOPMENTS 
1947 to 1974 


Os oe 
eee 


Annual 
Years Population Natural Immigration Growth Number of Net Family 
and as of Birth Rate Death Rate Rate of Rate Rate of Families Formation 
Quarters June Increase Population 
Ee a 
(Thousands (Per thousand of population) (Per cent) (Thousands) 
of persons) 
S47 ao, ee 12,888 28.9 9.4 19.5 5.0 Del n.a n.a 
LIAS See 13,167 2725 93 18.0 9.5 Dee n.a jaier 
(OLY Gos i at 13,447 Pea 9.3 18.0 Wa A) n.a n.a 
MOSO ee aes MSI eae BLT SM 9.1 18.0 5.4 2.0 n.a. n.a. 
OSM, nt 14,009 725 9: 9.0 18.2 14.0 De 3,282.4 meas 
ROS oh nite 14,459 27.9 87 19.2 ees Bee 3,360.0 776 
TOSS ae nace 14,845 28.1 8.6 19.5 Bibs} DU 3,423.0 63.0 
Me yl en oes 15,287 28.5 8.2 20.3 10.2 3.0 3553720 114.0 
LOS Sere aoe 15,698 28.2 8.2 20.0 Wall PLT 3,625.0 88.0 
TOS Grae 16,081 28.0 8.2 19.8 10.4 2.4 3,705.6 80.6 
195.7555 seer 16,610 28.2 8.2 20.0 ep BES 3,796.0 90.4 
LOS Serr. Se 17,080 Dies 7.9 19.6 7.4 2.8 3,898.0 102.0 
POS Ore eee 17,483 27.4 8.0 19.4 6.2 2.4 3,982.0 84.0 
WOGO Rae ates 17,870 26.8 7.8 19.0 5.9 Piao) 4,081.0 99.0 
LOO e. roe 18,238 26.1 Get 18.4 4.0 Dal 4,140.4 59.4 
OGD ee ae 18,583 2513) 77 17.6 4.1 1.9 4,189.0 48.6 
NOGS ee eae 18,931 24.6 78 16.8 5.0 1.9 4,258.0 69.0 
NOGA eae nl ate 19,290 DES 76 1S 5.9 1.9 4,341.0 83.0 
[S650 ee 19,644 Dies 7.6 137 es 1.8 4,432.0 91.0 
19668Ac oe: 20,015 19.4 Ted 11.9 9.8 1.9 4,518.4 86.3 
TOGT Bs ae aac 20,378 18.2 7.4 10.8 11.0 1.8 4,608.0 89.7 
LOGS Paver. 20,701 17.6 74 10.2 8.9 1.6 4,696.0 88.0 
OGD sare ae oe 21,001 17.6 7.4 10.2 Weal 1.4 4,807.0 110.0 
O70 eae, eee 21,297 17.4 7.4 10.0 7.0 1.4 4,908.0 101.0 
Cybern se 21,569 6M Us 9.4 Se7 3 5,060.1 ES 2al 
OTD erste ceske 21,820 15.9 7.4 8.5 5.6 ile? 5,140.0 79.9 
LOTBt od Ce 22,095 Sey), 7.4 8.3 8.3 ee 5,204.0 64.0 
UGTA’ Ae ors here 22,446 15.4 Tes) 8.0 n.a. 1.6 nia n.a 
(Expressed at annual rates) 
1b 39 Wa gee 21,465 Nye dies 9.6 Si? 1.3 n.a. n.a 
Hiaaeee DIES 23 ing/es} Holl 10.2 5.8 13 n.a. n.a 
(WHE Secor 21,595 16.9 7.0 9.9 6.5 3 meas n.a 
Vi eee 21,665 NSh5) 7.4 8.1 DEL, 12, n.a. na 
VO DMs as y 21,724 16.0 79 8.1 4.4 1.2 n.a n.a 
1 eS 21,781 16.3 Ue 9.1 Sal 1? n.a n.a 
jt 8 years 21,848 16.1 3 8.8 5.8 V2 n.a n.a 
LV; ees 21,912 15¢3 Teh 7.6 6.4 it n.a n.a 
19 73" Ds eee 21,984 16.6 8.0 8.6 4.7 2 n.a n.a 
Like 22,047 15.8 eS 8.5 8.2 2 n.a. n.a 
ee ae 2212s eZ Weds 8.0 8.8 183 n.a. n.a 
Ui 22,207 15.5 7.6 7.9 eS esi n.a. n.a 
(LS R20 te Meera 22,307 15.4 Ua Wed 8. 15 n.a n.a 
OI eee 22,384 14.8 Tes eS 10 eS n.a n.a 
LT ee 22,479 15.8 Tes 8.4 11.0 1.6 n.a n.a 
EN eke 22,514 15.8 7.4 8.5 n.a 17 n.a n.a 


n.a.=not available. 
“Quarterly figures are the estimates for the months of January, April, July, and October. 


SOURCE: Statistics Canada Vital Statistics, Annual, Cat. 84-201, Monthly, Cat. 84-001. 


Statistics Canada Estimates of Families in Canada, Annual, Cat. 91-204. 
Deptartment of Manpower and Immigration, Quarterly bulletin. 
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Personal 
Expenditure 

Years on 

and Consumer 

Quarters Goods and 

Services 

{Qn Sa eae 9,362 
NO4B sw 10,370 
iL ae 11,365 
HOS Os fee ae 12,482 
‘OOS lees 13,857 
ODD ie 5 5.6 15,162 
MOSS sr. ais ace 16,181 
SY: Serene 16,934 
(Ona 18,388 
CES). Weieeane 20,090 
1S ees 21,492 
BUFO. cee sa 22,845 
TOS Oe es 24,390 
POGOe 25,479 
MOG cs. . « 25,930 
Sy ae ee 27,452 
BIOS sa. ess 29,225 
IGA cca cs 31,389 
CGS Aes 33,947 
HO66). 5... 36,890 
MOG 7. sa 39,972 
BIOS cece evi 43,704 
1969"... we 47,492 
MOTO) Feiss ace 50,327 
Mgt 2.02. 54,266 
ieee 60,337 
SY See 69,094 
MOT Ae ees 79 633 
A Grae 51,740 
Ne ec 53,780 
TET ise §5,128 
VE ec 56,416 
p48 (ee Si Vay 
te oa 59,548 
101 60,944 
lee 63,104 
‘CS Cran 66,060 
LC De eee 67 676 
TE sinee 69,972 
1A ae 72,668 
w974 7. .... 75,720 
Ji ere 78,520 
UU G ges 81,468 
TVG cs 82,824 


Government 
Current 
Expenditure 
on 
Goods and 
Services 


1,343 
1,454 
£722 


1,928 
2,811 
3,620 
3,824 
S45) 


4,036 
4,426 
4,573 
4,854 
4,976 


5,281 
6,206 
6,608 
6,982 
7,593 


8,358 
9,748 
isi ieys) 
12,684 
14,241 


16,630 
18,415 
20,395 
Pp) 
PLY ASSO 


R252. 
18,484 
18,820 
19,104 


19,392 
19,796 
20,848 
21,544 


22,056 
22,092 
23,000 
23,968 


25,044 
26,532 
28,148 
28,824 


“Excludes residential construction. 
®The book value of inventories is deflated to remove the effect of price changes, and the derived ‘‘physical’’ change is then valued at average prices 
of the current period to obtain the value of physical change. The difference between this value of physical change and the change in book value is called 
the inventory valuation adjustment. 


REFERENCE TABLE 2 


GROSS NATIONAL EXPENDITURE 


Total 


2 oD0 
3,057 
3,439 


3,862 
4,424 
5,096 
5,733 
5,714 


6,422 
8,000 
8,689 
8,535 
8,647 


8,473 
8,392 
8,885 
9,556 
11,205 


13,179 
15,361 
15,628 
15,754 
Nopepeeyy 


18,015 
20,394 
22,508 
26,502 
32,274 


19,044 
20,148 
20,892 
21,492 


21,784 
22,636 
22,872 
22,740 


24,176 
26,112 
27,180 
28,540 


30,876 
SiR 312 
32,948 
33,960 


1947 to 1974 


Value 
Gross Fixed Capital Formation of 
Physical 
Govern- Business") Housing Change 
ment in 


Inventories” 


(Millions of dollars) 


304 Oo 455 343 
424 1,974 659 oF 
456 2,188 ) 78 
521 2,388 95) 549 
640 2,950 834 871 
779 3,371 946 499 
782 3,699 15252 600 
873 3,429 1,412 -202 
948 3,689 1,785 285 
1,144 5,031 1,825 985 
15327, 5,693 1,669 170 
19 5,049 2,089 -296 
1,508 5,006 pipieye) 414 
1,560 Spee 1,794 409 
1,674 4,929 1,789 116 
1,903 5,128 1,854 667 
1,985 5,612 HED 9 669 
2,023 6,800 2,382 553 
2,440 8,105 2,634 1,244 
2,841 Yi WS) 2,605 225) 
2,954 9,865 2,809 260 
2,983 9,518 37253 745 
3,055 10,332 3,845 1,467 
Chr OAS: 11,342 3,500 105 
3,754 12,230 4,410 283 
3,968 13,262 5278 523) 
4,395 155599 6,508 1,044 
5,448 19,228 e598 2,802 


(Seasonally adjusted at annual rates) 


3952 11,544 3,968 388 
3,748 12,104 4,296 -272 
3,852 12,416 4,624 12 
3,884 12,856 4,752 1,004 
3,884 13,036 4,864 888 
4,008 13,304 5,324 860 
4,040 13,288 5,544 144 
3,940 13,420 5,380 200 
4,104 14,488 5,584 988 
4,372 15,084 6,656 424 
4,552 15,924 6,704 1,348 
4,552 16,900 7,088 1,416 
4,884 18,384 7,608 16992 
5,160 18,108 8,044 3,000 
S572 19,616 7,620 3,380 
6,036 20,804 7,120 2,836 


Source: Statistics Canada National Income and Expenditure Accounts, Cat. 13-531. 
Statistics Canada National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


Exports 
of Goods 
and 
Services 


3,661 
4,055 
4,004 


4,158 
5,052 
5,568 
5,380 
S137 


5,749 
6,350 
6,379 
6,329 
6,674 


7,004 
7,624 
8,234 
9,068 
10,503 


SZ 
13,045 
14,663 
16,719 
18,761 


21,167 
Popappagps 
24,608 
30,491 
Bheey 


21,692 
21,864 
22,676 
22,852 


22,768 
24,412 
24,268 
26,984 


29,024 
29,804 
30,236 
32,900 


36,196 
37,524 
39/692) 
39,596 


Imports 
of Goods 
and 
Services 


-3,601 
-3 630 
-3,853 


-4,492 
-5,580 
-5 369 
-5 806 
-5,543 


6,390 
-7,664 
7 a67 
732% 
-8,028 


-8,092 
-8 480 
-9,045 
-9,561 
-10,913 


-12,341 
-14,259 
-15,234 
-17,010 
-19,821 


-20,214 
-22,239 
-25 553 
-31,276 
-40,737 


-20,648 
-21,588 
-22 620 
-24,100 


-24,092 
-25,020 
-25,528 
-27,572 


-29,804 
-29,776 
-31,208 
-34,316 


-37,084 
-38,744 
-42,408 
-44,712 


Residual 
Error 


of 


Estimate 


-129 


-169 
-227 


-195 
-142 
126 
Bg 
-50 


-205 
-182 
-33 
-10 
443 


-345 
-83 
675 
268 
132 


-372 
-180 
108 
112 


704 
376 
668 
952 


484 
-196 
52 
732 


192 
-336 
-120 

792 


Gross 
National 


Expenditure 
at Market 


Prices 


13,473 
15,509 
16,800 


18,491 
21,640 
24,588 
25,833 
25,918 


28,528 
32,058 
83-513 
34,777 
36,846 


38,359 
39,646 
42,927 
45,978 
50,280 


55,364 
61,828 
66,409 
72,586 
79,815 


85,685 
93,307 
103,493 
118,902 
139,493 


89,096 
92,236 
95,016 
96,880 


99,196 
102,608 
104,216 
107,952 


112,984 
116,136 
120,580 
125,908 


132,936 
137,808 
143,108 
144,120 
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REFERENCE TABLE 3 
CHANGES IN GROSS NATIONAL EXPENDITURE 
1947 to 1974 


i 
ee ee S00 OS —qoooona\<<Wom 


Personal Government Value 
Expenditure Current Gross Fixed Capital Formation of Exports Imports Gross 
Years on Expenditure Physical of Goods of Goods National 
and Consumer on Total Govern- Business‘ Housing Change and and Expenditure 
Quarters Goods and Goods and ment in Services Services at Market 
Services Services Inventories)” Prices 


(Per cent change from previous period) 


Ee ouaeter te 16.8 -18.9 BOE 28.3 54.6 9.4 148 11.6 PRE) 13.4 
DOA Rees let aats 10.8 8.3 30.1 39:5 24.1 44.8 -246 10.8 0.8 USI 
OA ey aele ore 9.6 18.4 DES) 715 10.8 20.6 -19 -1.3 6.1 8.3 
NOR ygane at 9.8 12.0 12.3 14.3 oF 1929) 471 3.8 16.6 10.1 
TOS Uncen ats 2 ts 11.0 45.8 14.6 22.8 Pala) -12.5 322 25 24.2 17.0 
Cp yA ea omane 9.4 28.8 Sy? PANS 14.3 13.4 -372 10.2 3.8 13.6 
I Bye An omer 6.7 5.6 WAS) 0.4 oF S253 101 -3.4 8.1 Sek 
TD AT Rooke Seu: 4.7 — -0.3 11.6 -7.3 12.8 -802 -4.5 4.5 0.3 
LOSS i air ictente 8.6 Ses) 12.4 8.6 76 26.4 487 Wie 15:3 10.1 
LOS Gime 9.3 hal 24.6 20.7 36.4 Dee 700 10.5 ee) 12.4 
LOS ati ery 7.0 Bes, 8.6 16.0 13.2 -8.5 -815 0.5 ies) 4.5 
WEY E ane ou oo 6.3 6.1 -1.8 53 -11.3 Pe) p! -466 -0.8 Si 3.8 
WSS ORE a cre at 6.8 IES) 1.3 eo -0.9 74 §)| 710 345) oe Sue) 
VO GO serie nce 4.5 6.1 -2.0 3.4 AS) -15.9 -5 4.9 0.8 4.1 
OG ee os a 1.8 WW7hes) -1.0 eS -3.7 -0.3 -293 8.9 4.8 3.4 
19 Gate rere ioh 2) 6.5 5.9 LSE 4.0 B16 Spl 8.0 6.7 8.3 
US GSI aimee: 6.5 Dei 76 43 9.4 Se p 10.1 Su Ta 
NEY SEilone oe 74 8.8 17.3 LES) PING? 21.6 -116 15.8 14.1 9.4 
NEN SE A erie ee 8.1 10.1 17.6 20.6 LORD, 10.6 691 6.5 a0 10.1 
W966 ear ta 8.7 16.6 16.6 16.4 22.3 -1.1 -19 16.7 15,5 sbaNeg/ 
UO Gia tactic 8.4 14.4 Le, 4.0 -0.5 78 -965 12.4 6.8 74 
IGG Sey yas 9.3 13 7, 0.8 1.0 -3.5 15.8 485 14.0 sha 93 
1969 Peele. 8.7 123 9.4 2.4 8.6 18.2 22 WED) 16.5 10.0 
NE) Oe eee 6.0 16.8 4.5 Be 9.8 -9.0 -1,362 12.8 2.0 7.4 
LOT se vettetatess <2 7.8 10.7 13.2 18.3 7.8 26.0 178 Shee! 10.0 8.9 
18S APN ei Sis teen 11.2 10.8 10.4 Si, 8.4 OR 240 10.5 14.9 10.9 
OTS) rotates eye 14.5 Nba? 9/59 10.8 17.6 2355 $21 23.9 22.4 14.9 
OC Reine cine LS5i3 19.1 21.8 24.0 DBS 16.7 1,758 P15) (3) 30.3 17.3 


(Seasonally adjusted) 


GH Uo eee 0.5 -0.1 2.5 6.4 0.6 5.0 1,924 25 8.5 Pb 
NOE ssi eicke Bee) Tin 5.8 6.1 4.9 8.3 -660 0.8 4.6 oie) 
MW ad PE) 1.8 Si 2.8 2.6 7.6 284 Shei 48 3.0 
IV. 2d 1.5 aS) 0.8 Bice) 2.8 992 0.8 6.5 2.0 
NOW Pa 1 Seater 2.4 itz) 1.4 0.0 1.4 2.4 -116 -0.4 0.0 2.4 
Mes .2>2 Si) D485 | 39 3 Del po) -28 72 358) 3.4 
1) De Des 573 1.0 0.8 -0.1 4.1 -716 -0.6 2.0 1.6 
Myo Rie) Shee) -0.6 -2.5 1.0 -3.0 56 Ibs 8.0 3.6 
NCH sh ks B Sree 4.7 2.4 6.3 4.2 8.0 3.8 788 7.6 8.1 4.7 
LGR ai: 2.4 0.2 8.0 6.5 4.1 Or? -564 Poel -0.1 2.8 
ji eae 3.4 4.1 4.1 4.1 5.6 0.7 924 1.4 4.8 3.8 
eee Seo 4.2 5.0 0.0 6.1 Sei 68 8.8 10.0 4.4 
1S Fee aera 4.2 4.5 8.2 We 8.8 fi} $76 10.0 8.1 5.6 
IN ics eee Bid. 5.9 1.4 Si -1.5 Sef 1,008 Sie 4.5 Sal 
WU eo eras 3.8 6.1 Sez 10.7 8.3 -5.3 380 5.8 95 3.8 
LVir: 17 2.4 3.1 Sef 6.1 -6.6 -544 -0.2 5.4 0.7 


‘See footnotes on reference table 2. 
Expressed in terms of absolute difference (millions of dollars) from the previous period. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 4 
GROSS NATIONAL EXPENDITURE IN CONSTANT (1961) DOLLARS 
1947 to 1974 


Personal Government Value Gross 
Expenditure Current Gross Fixed Capital Formation" of Exports Imports Residual National 
Years on Expenditure ©=_—————_________________________ Physical of Goods of Goods Error Expenditure 
and Consumer on Total Govern- _Business®) Housing Change and and of in Constant 
Quarters Goods and Goods and ment in Services Services Estimate (1961) 
Services Services Inventories Dollars 


(Millions of dollars) 


MAUS cai 14,243 2,808 3,796 442 2,644 746 326 5,018 -5,149 30 21,366 
M4 Oe <) - 13,899 2,664 4,358 549 2,923 922 51 5,185 -4,643 157 21,898 
A OR cy 5s i 14,697 2,947 4,680 568 3,086 1,067 70 4,878 -4,770 62 225135 
Ji Sate 15,661 Shh) 5,029 622 3,230 129 556 4,844 -5,196 6 24,451 
TOS) eect 15,778 4,141 5,047 645 SESL7: 925 744 SPT -5,845 240 25,673 
MO SYZRSe sie ss 16,883 5,101 5,635 767 3,877 1,030 461 5,905 -6,045 14 27 ,968 
MSS 3 Were: «se 18,057 55259 6,327 818 4,207 1,352 538 5,843 -6,547 -90 29,408 
MOS See 18,719 5,057 6,326 912 B13 1,538 -215 5,626 -6 233 62 29,047 
MODS) tere e isi< 20,317 5,168 6,911 2K 4,132 1,908 346 6,053 -7 067 44 31,788 
NOS GE ietoy ores 21,841 5,298 8,174 1,003 5) 530) LOZ Hie) 6,508 -8 204 -135 34,474 
OD hres «31. 22,658 5,210 8,756 15233 5,872 1,709 141 6,568 -8,108 -24 35,283 
IS StOsbonoee 23,470 5,367 8,659 1,367 5,187 2,145 -206 6,545 -7,539 -175 36,098 
LDS). disap 24,778 DRS 8,705 1,472 5,070 2Eu93 300 6,799 -8,319 -230 37,470 
USSD! Sc coer 25,643 5,453 8,419 1,508 S22 1,809 343 7,090 -8 310 -196 38,553 
Th 6.98 meh 25,930 . 6,206 8,392 1,674 4,929 1,789 116 7,624 -8 480 -142 39,646 
M9627. <3 27,086 6,455 8,770 1,875 5,036 1,859 639 7,924 -8 650 125 42,349 
NOG Sr. a. 28,408 6,548 Safi 1,889 5,361 1921 655 8,645 -8 934 38 44,531 
SG 4 i. 5 30,121 6,883 10,390 1,867 6,279 2,244 478 9,806 -10,113 -46 47,519 
MOG SA a. 5 31,950 7,246 11,614 P23 VN) Tets2 2,347 1,161 10,253 -11,354 -185 50,685 
NSGG™.. .....» 33,619 7,918 12,870 2,328 8,364 2,178 1155 11,640 -12,840 -155 54,207 
IGT eer. si 35,221 8,483 12,813 2,396 8,197 2,220 189 12,827 -13,494 -23 56,016 
HOG82 Se... 36,966 9,126 12,831 2,416 7,870 2,545 638 14,419 -14,685 -3 59292 
MOGI cats 38,672 9,461 13,464 2359 8,234 2,871 1,310 15,830 -16,644 355 62,448 
STAs See SOT 10,441 13,503 2,344 8,603 2,556 20 17,261 -16,532 -250 64,014 
A eae nee 41,674 10,893 14,563 2,643 8,888 32032 256% - 18,113 -17,861 -53 67,585 
MOT 2 rors xis 44,533 ites 33 15,339 2,673 9,305 3,361 406 19,407 -19,981 478 TA SUS 
MOS << 48,083 11,800 16,940 2,790 10,360 3,790 763 21,017 -22,454 196 76,345 
OS nonin 50,138 12,851 18,186 3,059 11,305 3,822 1,708 20,777 -24,567 106 TD N99 


(Seasonally adjusted at annual rates) 


TS TELE fc. «:. 40,296 10,440 13,884 2,536 8,540 2,808 256 LTE 92 -16,820 -268 65,580 
baa 41,420 10,932 14,436 2,652 8,800 2,984 -80 17,828 -17,396 -120 67,020 
080 Sipe 42,148 11,136 14,776 2,692 8,944 3,140 56 18,336 a 1 88 68,568 
Wg eis, 42,832 11,064 15,156 2,692 9,268 3,196 792 18,496 -19,256 88 69,172 
0/22 Gene 43,244 10,964 15,128 DON 2 Oz, 3,204 672 18,228 -18,848 508 69,892 
10 Pea 44,212 11,176 15,544 2,716 9392 3,436 744 19,304 -19,700 276 TA5S56 
10 eerie 44,772 11,560 15,464 2,688 9,284 3,492 -100 19,244 -20,012 468 71,396 
UAT ec 45,904 11,632 15,220 2,616 9,292 3,312 308 20,852 -21,364 660 T3e2h2 
JDIVE\s) Geen 47,424 11,664 15,908 2,668 9,872 3,368 828 21,548 -22,344 348 75 376 
AD as 47 624 11,528 16,776 2,800 10,088 3,888 464 21,108 -21,744 -100 75,656 
NU fe 48,196 11,848 17,316 2,876 10,564 3,876 412 20,496 -22,144 56 76,180 
BV Se. 49,088 12,160 17,760 2,816 10,916 4,028 1,348 20,916 -23,584 480 78,168 
OTA To... 49,960 12,536 18,516 2,900 11,460 4,156 1,388 Z1LOS2 -24,072 148 79,528 
10 ies 50,336 12,868 17,892 DEIS2 10,816 4,124 1,936 20,476 -23 928 -160 79,420 
ORE Sar 50,616 12,968 18,176 3,156 11,324 3,696 eae 21,160 -25,172 +28 79,432 
NP iysio 49,640 13,032 18,160 3,228 11,620 S32 1,796 20,420 -25 096 464 78,416 


“Prior to 1960 gross fixed capital formation included an adjusting entry, thus the sum of business and government does not add to total gross fixed 
capital formation. 
Excludes residential construction. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 5 
CHANGES IN GROSS NATIONAL EXPENDITURE IN CONSTANT (1961) DOLLARS 
1947 to 1974 


rrr — 0a 


Personal Government Value 
Expenditure Current Gross Fixed Capital Formation”? of Exports Imports Gross 
Years on Expenditure Physical of Goods of Goods National 
and Consumer on Total Govern- Business” Housing Change and and Expenditure 
Quarters Goods and Goods and ment in Services Services in Constant 
Services Services Inventories” (1961) Dollars 


(Per cent change from previous period) 


(hey Oi Roe TA -24.7 26.4 16.9 40.7 -3.0 185 -0.6 12.3 43 
PASI wsiol sci. -2.4 -5.1 14.8 24.2 10.6 23.6 275 3.3 -9.8 Pi) 
LA Oa ee cstres os: 5.6 10.6 7.4 ei) 5.6 US, 19 -5.9 Ded, 3.8 
EOS OR ares. 3-0 6.6 hea eS) SS 4.7 14.2 486 -0.7 8.9 Te 
ew EA ere 0.7 30.4 0.4 S57, 8.9 -24.1 188 9.4 125 5.0 
OSA cnt Geena ERe 7.0 23.2 alay 18.9 10.2 11.4 -283 eS 3.4 8.9 
UCD) Sue oes 7.0 Bish 12.3 6.6 Si) 313 Hol -1.0 8.3 Sul 
OSA erarag an ots Sy -3.8 _— ils -7.0 13.8 -753 -3.7 -4.8 -1.2 
NOESY otis poeete 8.5 22 ey 1.0 5.6 24.1 561 76 13.4 9.4 
OS Ge.) pr os Shes Zee 18.3 8.9 28.7 0.7 429 ee 16.1 8.4 
NSW) 2% sae’ Sh -1.7 Tiel 1S) 10.4 -11.0 -634 0.9 -1.2 i 
OSS eeehes rei 2 3.6 3.0 dl 10.9 -11.7 ISIS -347 -0.4 -7.0 ZS 
OSS weave lects 5.6 -0.8 0.5 Ted: -2.3 Dey 506 39 10.3 3.8 
LS GOR ae ss: 3.5 2.4 -3.3 2.4 1.0 -17.5 43 43 -0.1 2S) 
ihe Lyi by Se cee ae 13.4 -0.3 11.0 -3.8 -1.1 -227 Tews 20 2.8 
PIG ees st: 4.5 4.0 4.5 12.0 a Be) 523 39) 2.0 6.8 
UCTS Peto one 4.9 1.4 4.6 0.7 6.5 35) 16 9.1 3.3 one 
VOGT ras ess: 6.0 Sal 13:3 -1.2 yea 16.8 -177 13.4 132 6.7 
L965 hontai. = 6.1 583 11.8 133 139 46 683 4.6 123 6.7 
POG Gere aes: Sed 93 10.8 10.1 16.9 -7.2 -6 1355 13.1 6.9 
SIF a a. Stare 4.8 gel -0.4 7S) -2.0 t:9 -966 10.2 Sen 3.3 
LOGS eee he o 5.0 7.6 0.1 0.8 -4.0 14.6 449 12.4 8.8 5.8 
VOC Oia she03 wvsss 4.6 Shey) 4.9 -2.4 4.6 12.8 672 9.8 133 53 
LOOM eee es 2.3 10.4 0.3 -0.6 4.5 -11.0 -1,290 9.0 0.7 25) 
LOG ne sd. 563 4.3 Ue) 12.8 323 18.6 236 4.9 8.0 5.6 
{OWES Gecs Aaa ane 6.9 4.0 5-8: 1.1 4.7 10.9 150 71 Lie9 5.8 
NOVO F serosess 2's 8.0 4.1 10.4 4.4 Wiles} 12.8 357 8.3 12.4 6.8 
ROTA erty eres 4.3 8.9 7.4 9.6 9.1 0.8 945 -1.1 9.4 stl 


(Seasonally adjusted) 


LL SeL aU araverr + 0.2 -1.8 LES 55 -0.3 Se, 1,700 a2 it pi 
DOS nie 2.8 47 4.0 4.6 3.0 6.3 -336 0.2 3.4 2 
INDE Borage 1.8 Ve) 2.4 ites) 1.6 Se, 136 2.8 33 2.3 
NY) cece 1.6 -0.6 2.6 0.0 3.6 1.8 736 0.9 Ta 0.9 
WOT 2s etre. sare 1.0 -0.9 -0.2 -0.7 -0.2 0.3 -120 -1.4 -2.1 1.0 
Ty te to Di 1.9 WI 1.6 1.5 Hee 72 9 4.5 2.4 
1) 0 Carrot 1.3 3.4 -0.5 -1.0 -1.1 1.6 -844 -0.3 1.6 -0.2 
EN torte sc 2S 0.6 -1.6 -2.7 0.1 -5.2 408 8.4 6.8 Diy 
UOT Se letere. see 238) 0.3 4.5 2.0 6.2 iF 520 28) 4.6 3.0 
UU eerine 0.4 =A S10) 4.9 De 15.4 -364 -2.0 -2.7 0.4 
jNOE. Reere 12 2.8 ae Pardl 4.7 -0.3 -52 -2.9 1.8 0.7 
LN fare LES 2.6 2.6 -2.1 3.3 eee) 936 2.0 6.5 2.6 
NOT SRS cscs 1.8 Bil 4.3 3.0 5.0 3.2 40 0.7 Ze iis 
i begeeecrecs 0.8 2.6 -3.4 1.8 -5.6 -0.8 548 -2.7 -0.6 -0.1 
BTS ott 0.6 0.8 1.6 6.9 4.7 -10.4 -224 Bree S72 0.0 
LV ats: cate -1.9 0.5 -0.1 i 2.6 -10.4 84 -3.5 -0.3 -1.3 


2 See footnotes ‘ on reference table 4. 
© See footnote on reference table 3. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 6 
STRUCTURAL CHANGES IN DEMAND 
(Per cent Distribution of Gross National Expenditure by Components) 
1947 to 1974 


Personal Government Value 
Expenditure Current Gross Fixed Capital Formation of Exports Imports Residual Gross 
Years on Expenditure =H Physical of Goods of Goods Error National 
and Consumer on Total Govern- Business”) Housing Change and and of Expenditure 
Quarters Goods and Goods and ment in Services Services Estimate at Market 
Services Services Inventories” Prices 
SE ae 69.5 10.0 17.4 2.3 11.8 3.4 25 Did -26.7 0.1 100.0 
MO 4S fh. 6 es 66.9 9.4 19.7 Dey 2 4.2 0.6 26.1 -23.4 0.7 100.0 
O49 Bi. ... 67.6 10.2 20.5 ara 13.0 ag 0.5 23.8 -22.9 0.3 100.0 
HOS OSI... 67.5 10.4 20.9 2.8 12.9 D2 3.0 225 -24.3 — 100.0 
BISON gee ic 3° < 64.0 13.0 20.4 3.0 13.6 3.9 4.0 PUEY -25.8 0.9 100.0 
Sa 61.7 14.7 20.7 3.2 SET 3.8 2.0 22.6 -21.8 — 100.0 
MOSS iis oss 62.6 14.8 D2in 3.0 14.3 4.8 2S. 20.8 -22.5 -0.3 100.0 
OSA) yt... 65.3 14.8 22.0 3.4 ho 5.4 -0.8 19.8 -21.4 0.2 100.0 
SS ae 64.5 14.1 22S 3:3 129) 6.3 1.0 20.2 -22.4 0.1 100.0 
BESSON: («5 62.7 13.8 25.0 3.6 15.7 Sii/ 3.1 19.8 -23.9 -0.4 100.0 
27) oa 64.1 13.6 25.9 4.0 17.0 5.0 0.5 19.0 -23.2 -0.1 100.0 
OST 2s aaa 65.7 14.0 24.5 4.0 14.5 6.0 -0.9 18.2 -21.1 -0.5 100.0 
HOS9 cos ss 66.2 13,5 2315 4.1 13.6 5.8 ial 18.1 -21.8 -0.6 100.0 
960.5... . 66.4 13.8 Pipa | 4.1 13.3 4.7 ite 18.3 -21.1 -0.5 100.0 
BOG the. ss 65.4 15-7; PMN 4.2 12.4 4.5 0.3 19.2 -21.4 -0.4 100.0 
OG ae 64.0 15.4 20.7 4.4 11.9 43 1% 19.2 -21.1 0.3 100.0 
MOSea. . . . 63.6 SP 20.8 43 2 4.3 eS 19.7 -20.8 0.1 100.0 
964 2... 3 62.4 el 223 4.0 13:5) 4.7 itl 20.9 -21.7 -0.1 100.0 
HOGS tee... 61.3 S21 23.8 4.4 14.6 48 Dap 20.2 -22.3 -0.4 100.0 
81966) % oe =. 59.7 15.8 24.8 4.6 16.0 4.2 2.0 Dial -23.1 -0.3 100.0 
BIG Cots cs 60.2 16.8 23 4.4 14.9 4.2 0.4 221 -22.9 — 100.0 
R968 4.0... 60.2 Laas} Ded, 4.1 AEA 4.5 1.0 23.0 -23.4 — 100.0 
969 2.0... 59.5 17.8 21.6 3.8 12.9 4.8 1.8 DaES -24.8 0.6 100.0 
OP eee 58.7 19.4 21.0 Shy) i372 4.1 0.1 24.7 -23.6 -0.4 100.0 
BOTAN: fo0 3.3 58.2 19.7 21.9 4.0 Asal 4.7 0.3 : 23.9 -23.8 -0.1 100.0 
SI eee 58.3 19.7 PAN 2 3.8 12.8 oye 0.5 23.8 -24.7 OW, 100.0 
OWS is ee os 58.1 19.2 223 Be 13.1 5.5 0.9 25.6 -26.3 0.2 100.0 
LY ee Sel 19.5 230i 3.9 13.8 5.4 2.0 27.4 -29.2 0.1 100.0 
(Seasonally adjusted at annual rates) 
SA Ge 58.1 19.4 21.4 4.0 13.0 4.5 0.4 24.3 -23.2 -0.4 100.0 
10 ic eae 58.3 20.0 21.8 4.1 A 3et 4.7 -0.3 237, -23.4 -0.2 100.0 
(00 Ges 58.0 19.8 22.0 4.1 set 4.9 — 23:9 -23.8 0.1 100.0 
UN hae $8.2 19.7 O22 4.0 es 4.9 1.0 23.6 -24.9 0.1 100.0 
SHEAR lee 58.2 ey) 22.0 3.9 Bye 4.9 0.9 23.0 -24.3 0.7 100.0 
MAF «x40 58.0 19.3 22.1 3.9 13.0 Sey? 0.8 23.8 -24.4 0.4 100.0 
100 eae 58.5 20.0 21.9 3.9 12.8 Sio5) 0.1 23:3 -24.5 0.6 100.0 
AWE <2 58.5 20.0 21a 3.6 12.4 5.0 0.2 25.0 -25.5 0.9 100.0 
et 58.5 19.5 21.4 3.6 12.8 4.9 0.9 D5 -26.4 0.4 100.0 
Ta: < 58.3 19.0 PPM) 3.8 13.0 Sei) 0.4 Da -25.6 -0.2 100.0 
te... 58.0 19.1 22) 3.8 Lake 5.6 isi 25.1 -25.9 — 100.0 
Vek: Se 19.0 227 3.6 13.4 5.6 ile 26.1 -27.3 0.6 100.0 
wera 1 ...: 57.0 18.8 2322 Bey 13.8 Sif 15 Die 27.9 0.1 100.0 
aie 3 57.0 19.3 WT 37. Vekal 5.8 xp Pei G2 28.1 -0.2 100.0 
10H eae 56.9 19.7 23.0 4.0 1337 8) 2.4 Page 29.6 -0.1 100.0 
TV). S75 20.0 23.6 4.2 14.4 4.9 2.0 ANT fs) 31.0 0.6 100.0 


2) See footnotes “) on reference table 2. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 7 
STRUCTURAL CHANGES IN DEMAND 
(Per cent Distribution of Gross National Expenditure in Constant (1961) Dollars by Components) 
1947 to 1974 


ee 
De eee —————————————————————————————___nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnns 


Personal Government Value Gross 
Expenditure Current Gross Fixed Capital Formation’ of Exports Imports Residual National 

Years on Expenditure ——_________——— Physical of Goods of Goods Error Expenditure 

and Consumer on Total Govern- Business®) Housing Change and and of in Constant 
Quarters Goods and Goods and ment in Services Services Estimate (1961) 
Services Services Inventories ‘Dollars 
LATIN Ss ooo 66.7 Stall 17.8 Pal | 12.4 3155) SS 235 ~24.1 0.1 100.0 
L948 te et 63.5 12.2 19.9 25 13.3 Aw 0.2 PENG! -21.2 0.7 100.0 
OAT ws. 64.6 13.0 20.6 D5) 13.6 4.7 0.3 PANES) -21.0 0.3 100.0 
OS OM eat xr. 64.1 13.0 20.6 Des 132 5.0 2.3 19.8 -21.3 100.0 
OS ate cacy 61.5 16.1 LOY PS 1357 3.6 2.9 20.6 -22.8 0.9 100.0 
TOS2 Ow an 3 60.4 18.2 20.1 Del. 13.9 Shei) 1.6 eda -21.6 0.1 100.0 
OS Siew iets 61.4 17.9 2125) 2.8 14.3 4.6 1.8 19.9 -22.3 -0.3 100.0 
| he Poy NPs meas 64.4 17.4 21.8 3.1 135 5.3 -0.7 19.4 -21.5 0.2 100.0 
POS Siena 63.9 16.3 PAN a 2.9 13.0 6.0 te 19.0 -22.2 0.1 100.0 
ROS Garr o 63.4 15.4 PETG 2.9 15.4 526 Pap 18.9 -23.8 -0.4 100.0 
OS Heeece o 64.2 14.8 24.8 3) 16.6 4.8 0.4 18.6 -23.0 -0.1 100.0 
EOS Sees. « <i 65.0 14.9 24.0 3.8 14.4 5.9 -0.6 18.1 -20.9 -0.5 100.0 
OS OOM Ena. 66.1 14.2 232 3.9 13.5 5.9 0.8 18.1 -22.2 -0.6 100.0 
LOGO ee: 66.5 14.1 21.8 3.9 Ses 4.7 0.9 18.4 -21.6 -0.5 100.0 
VOGT Airs < 65.4 sISS°9/ AN V9 42 12.4 4.5 0.3 LO -21.4 -0.4 100.0 
VOOQ Fe 64.0 S22, 20.7 4.4 We) 4.4 Vs) 18.7 -20.4 0.3 100.0 
96S Creeeeces 63.8 14.7 20.6 42 12.0 43 ie) 19.4 -20.1 0.1 100.0 
LOG AW ii eur 63.4 14.5 21.9 3.9 (Ez a 1.0 20.6 -21.3 -0.1 100.0 
TIGSi4s bya nc 63.0 14.3 22.9 4.2 14.1 4.6 25 PAW -22.4 -0.4 100.0 
V9OCORR es. 62.0 14.6 23.7 43 15.4 4.0 PR Pi es) -23.7 -0.3 100.0 
OTSA Ses ieee 62.9 15.1 22.9 43 14.6 4.0 0.3 22.9 -24.1 — 100.0 
OG Sere aes 6233) 15.4 21.6 4.1 i358 45) Tet 24.3 -24.8 — 100.0 
L960 Penne 61.9 522, 21.6 3.8 1372 4.6 Det 25.3 -26.7 0.6 100.0 
D7 Olean terete 61.8 16.3 PANN I Sye7/ 13.4 4.0 0.0 27.0 -25.8 -0.4 100.0 
LOST ey ae 61.7 16.1 PS 3.9 13.2 4.5 0.4 26.8 -26.4 -0.1 100.0 
LOT 2 ee hy ease 62.3 15.8 21.4 Se 13.0 4.7 0.6 Prat -27.9 0.7 100.0 
TOTS eateeie. 63.0 155 2 S)ouf 13.6 5.0 1.0 Des -29.4 O13 100.0 
LOT ARES sc 63.3 16.2 23.0 3.9 14.3 4.8 pap? 26.2 -31.0 0.1 100.0 


(Seasonally adjusted at annual rates) 


WE (NS Saas 61.4 5) Zee sie) 13.0 43 0.4 Bil -25.6 -0.4 100.0 
J CPs 61.8 16.3 PAWS) 4.0 SF 4.5 -0.1 26.6 -26.0 -0.2 100.0 
WN es 61.5 16.2 PAM 3) S09 13.0 4.6 0.1 26.7 -26.2 0.1 100.0 
BV as 61.9 16.0 ANS? 319 13.4 4.6 Non 26-7 -27.8 0.1 100.0 
POG 2 dies = 5:6 61.9 Sia 21.6 3.8 132 4.6 1.0 26.1 -27.0 0.7 100.0 
1 i Acree 61.8 15.6 PAN 3.8 ey! 4.8 1.0 27.0 -27.5 0.4 100.0 
1A Wye 62.7 16.2 Pol SH 3.8 13.0 4.9 -0.1 27.0 -28.0 0.7 100.0 
TVG 62.7 LS5:9 20.8 3.6 Li 4.5 0.4 28.5 -29.2 Os 100.0 
LORS Teo 62.9 jPS)-6) D1 35) oval 4.5 te 28.6 -29.6 0.5 100.0 
0 eee 62.9 15:2 PPI! oe), 353 Sal 0. aye, -28.7 -0.1 100.0 
|W Eee 63.3 15.6 22a 3.8 13.9 Soh 0.5 26.9 -29.1 0.1 100.0 
DVe ss 62.8 15.6 227 3.6 14.0 Dez 17. 26.8 -30.2 0.6 100.0 
NIC Nd a ae 62.8 15.8 7385-8} 3.6 14.4 Sez L7 26.5 -30.3 0.2 100.0 
IES esegs 63.4 16.2 22D) Sl 13.6 Sue 2.4 25.8 -30.1 -0.2 100.0 
108 (ie Se- 63.7 16.3 229) 4.0 14.3 4.7 Peps 26.6 -31.7 —_ 100.0 
EY ies: 63.3 16.6 2352 4.1 14.8 4.2 2:3 26.0 -32.0 0.6 100.0 


See footnotes “?) on reference table 4. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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Wages, 
Salaries 
Years and 
and Supple- 
Quarters mentary 
Labour 
Income” 
SY eee eee 6,754 
SY See eae 7,849 
NDAD a os 8,477 
O50 Ss sss 9,152 
“KOS eas 10,770 
SS) Anema 12,073 
1O5)8 Solace 13,062 
MOS AR I, 5 cies 13,451 
NOS Sis 8 ec «9 14,369 
BOS Gi feet. 2 16,171 
BOSE ke seas 17,519 
MOS Sire sas 0 17,982 
HOS OU os ees 19,149 
HOGO tes. coe a-s 20,141 
MOON a ois 21,009 
MOGD ers ss 3 22,468 
MOOS eos 6 + 234932 
Gee See 26,034 
ISS Si Saar 28,878 
DIGGrs cers ss: 32,629 
BOGUMAr 5 aris + 36,160 
MOG Sistah ccs ace 39,318 
DIO OL Rs css. 43,949 
ERAS aeons 47 620 
Sal 527250 
DUDA ee eee $7,955 
MOTD cos cos 65,147 
BO Ae Wes. 3 5.38 76,001 
BOTT ic oa. 49 960 
Aces. $1,944 
II 52,988 
IV 54,108 
MOP QUT So s.0 - SS ees 
1 cera 56,916 
Il 58,376 
IV 60,776 
SiS ae 62,788 
1 oti 64,244 
Ii 65,340 
IV 68,216 
S52 SS Gee 71,628 
| ae 74,244 
lll 77,908 
IV 80,224 


Corporation Profits 


Corpora- 


tion 
Profits 
Before 
Taxes 


1,854 
2,041 
2,009 


2,608 
3,144 
3,071 
2,985 
23155 


3,485 
3,928 
3,554 
3,669 
3,966 


3,870 
4,066 
4,450 
4,932 
5,841 


6,318 
6,714 
6,823 
7,742 
8,294 


7,699 
8,692 
10,522 
14,275 
18,330 


Ao? 
8,312 
9,396 
9,568 


9,892 
10,276 
10,400 
11,520 


12,720 
13E3 52 
14,604 
16,424 


175556 
18,684 
19,300 
17,780 


NATIONAL INCOME AND GROSS NATIONAL PRODUCT 


Divi- 
dends 
Paid 
to Non- 
Resi- 
dents” 


-255 
-257 
-326 


-412 
-379 
-346 
-328 
-339 


-396 
-450 
-505 
-486 
-527 


-495 
-622 
-621 
-652 
-787 


-828 
-850 
-874 
-835 
-854 


-952 
-1,079 
-1,032 
-1,246 
-1,498 


-924 
-952 
-980 
-1,460 


-952 
-960 
-928 
-1,288 


-1,192 
-1,204 
-1,204 
-1,384 


-1,360 
-1,480 
-1,444 
-1,708 


“Includes military pay and allowances. 
Includes the withholding tax applicable to this item. 


“Includes an arbitrary smoothing of crop production and standard seasonal adjustments for withdrawals of grain from farm stocks and the change in 
livestock items. Because of the arbitrary elements, too precise an interpretation should not be given the seasonally adjusted figures of accrued net income 


of farm operators. 


Interest 
and 
Miscel- 
laneous 
Invest- 
ment 
Income 


194 
243 
291 


396 
463 
523 
583 
628 


764 
869 
977 
1,063 
1,062 


i eZ9 
1,284 
1,416 
1,563 
1,724 


1,891 
2,070 
2362 
2,623 
3,082 


3,428 
3,810 
4,370 
5,180 
Hepa 


3,644 
3,800 
3,860 
3,936 


4,048 
4,360 
4,644 
4,428 


4,904 
4,664 
5,244 
5,908 


6,632 
6,960 
7,560 
T9712 


REFERENCE TABLE 8 


1947 to 1974 


Inven- 
tory 
Valua- 
tion 
Adjust- 
ment®) 


(Millions of dollars) 


Accrued Net 
Net Income 
Income of Non- 
of Farm Farm 
Operators Unincor- 
from porated 
Farm Business 
Produc- Including 
tion” Rents 
1,100 1,506 
1,360 1,604 
Peat iY hs 
1,301 1,882 
1,868 1,976 
1,878 PLS) 
1,462 2,359 
918 2,498 
1,120 2,748 
1,283 2,827 
908 2,962 
1,116 a1133 
1,008 3,207 
1,026 3,192 
826 3,261 
i taSii/ a 3,380 
1,562 3,576 
1,307 SEAS) 
1,389 3,893 
1,950 4,116 
1,239 4,355 
1,321 4,778 
1,435 5,187 
1,211 5,424 
1,464 5,861 
1 eB9 (92 6,359 
3,014 6,803 
3,561 7,457 


-S71 
-506 
-112 


-374 
-643 
114 
2 
87 


-182 
-245 
-59 
-41 
-108 


-26 
-4] 
-100 
-213 
-144 


-322 
-335 
-327 
-341 
-576 


-195 
-671 
-1,000 
-2,418 
-3,881 


Net 
National 
Income 
at Factor 
Cost 


10,582 
12,334 
1373323 


14,553 
et o9 
19,468 
20,125 
19,998 


21,908 
24,383 
25,356 
26,436 
PI Gey 


28,837 
2957.83 
32,370 
34,700 
37,680 


41,219 
46,294 
49,738 
54,606 
60,517 


64,235 
70,327 
78,746: 
90,755 
107,250 


(Seasonally adjusted at annual rates) 


1,348 
1,320 
1,436 
Nee 


1,344 
FIP 
1,380 
e792 


2,064 
PES 
3,652 
3,764 


BBs? 
BRS 
3,604 
3,956 


“Includes net income of independent professional practitioners. 


‘In the seasonally adjusted series the value of grain production in each quarter is taken as one-fourth of the estimated value of crop production for 


5,608 
5,780 
56952 
6,104 


6,224 
6,328 
6,432 
6,452 


6,588 
6,756 
6,896 
6,972 


7,168 
7,364 
7,632 
7,664 


-464 
-844 
-760 
-616 


-1,180 
-576 
-996 

-1,248 


-1,776 
-2,072 
-2,696 
-3,128 


-3,232 
-4,540 
-4,352 
-3,400 


66,664 
69,360 
71,892 
735392 


75,128 
78,116 
79,308 
82,432 


86,096 
88,316 
91,836 
96,772 


101,344 
104,964 
110,208 
112,488 


Indirect 
Taxes 
less 


Subsidies 


1,678 
1,832 
1,878 


2,065 
2,548 
Paris de) 
2,994 
3,042 


3) BAN 
S/S 
3,975 
4,036 
4,401 


4,587 
4,838 
5,446 
5,714 
6,441 


7,284 
8,030 
8,852 
9,662 
10,722 


11,299 
12,308 
13,796 
iS) 753897) 
17 696 


11,860 
1221 
12,516 
12,644 


3.52 
13,468 
13,900 
14,264 


the year as a whole.All other items in the farm inventories series are seasonally adjusted by standard techniques. 


Source: Statistics Canada National Income and Expenditure Accounts. 


Capital 
Consump- 
tion 
Allow- 
ances 
and 
Miscel- 
laneous 
Valuation 
Adjust- 
ments 


11,672 
12,204 


12,468 
12,868 
13,256 
13,636 


14,052 
14,500 
14,880 
15,280 


Residual 
Error of 
Estimate at Market 


ai4 
-106 
-45 


-3 
-205 
-12 
80 
-52 


-38 
130 

23 
170 
227 


196 
142 
-125 
-39 
51 


206 
182 
55 
10 
-443 


345 
83 
-675 
-267 
-132 


368 
180 
-104 
-112 


-708 
-380 
-664 
-948 


-484 
196 
-48 

B32 


-196 
336 
124 

-792 


Gross 
National 
Product 


Prices 


13,473 
15,509 
16,800 


18,491 
21,640 
24,588 
25,833 
25,918 


28,528 
32,058 
33515 
34,777 
36,846 


38,359 
39 646 
42,927 
45,978 
50,280 


55,364 
61,828 
66,409 
72,586 
TOSS 


85,685 
937307 
103,493 
118,902 
139,493 


89,096 
92,236 
95,016 
96,880 


99,196 
102,608 
104,216 
107,952 


112,984 
116,136 
120,580 
125,908 


132,936 
137,808 
143,108 
144,120 
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Gross 
National 
Product 

at Market 

Prices 


Capital 
Consump- 
tion 
Allowances 
and Mis- 
cellaneous 
Valuation 
Adjustments 


Indirect 
Taxes 
less 
Subsidies 


Net 
National 
Income 


Net 
Income 
of Non- 

farm Unin- 
corporated 
Business 
Including 
Rents 


1947 to 1974 
Accrued 
Net 
Income 
of Farm 
from Farm 
Produc- 
tion® 


Operators 
(Per cent change from previous period) 


REFERENCE TABLE 9 
CHANGES IN NATIONAL INCOME AND GROSS NATIONAL PRODUCT 


Interest 
and Mis- 
cellaneous 
Invest- 
ment 
Income 


Paid to 
Non- 
Residents 


Corporation Profits 
Dividends 


Corpo- 
ration 
Profits 
Before 
Taxes 


Wages, 
Salaries 
and 
Supple- 
mentary 
Labour 
Income”? 


Years 
and 
Quarters 


ear NE 
TOON AH 


MST CES 
Onnrna 


GIS ONG 
TYNATA 
— — 


ON Cg te IS, 
mom Ot CO 


EEO 
Cle MCh 


Se 
onnrno 
5 ee bes | 


SS SS 
AS 00 00 


Rig GUS 
NoOOaA- 


see SEES) 
ANK~ANAS 
— — 


rhein 


(Seasonally adjusted) 


i 
ANNAN 


qanan 
mNANN 


AS) 
aaAAN 


SoS 
ANTON 


Ra Seo 
=ONON 


tTO© 
AnH 


ESS Ce Sh 
rant 


ANS A 
AMNAN 


non 
ron wt 


teot 
TNTwY 


on) 


ANNAN 


Satori 
ANNO 


SOURCE; Statistics Canada National Income and Expenditure Accounts. 


OOOMSee footnotes ‘0.44 on reference table 8. 
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REFERENCE TABLE 10 
STRUCTURAL CHANGES IN INCOME 
(Per cent distribution of Gross National Product by Components) 
1947 to 1974 


Capital 
Accrued Net Consump- 
Net Income tion 
Wages, Corporation Profits Interest Income of Non- Inven- Net Allow- Gross 
Salaries §$=———__________ and of Farm tory National Indirect ances National 
Years and Corpo- Dividends Miscel- Farm Unincor- Valua- Income Taxes and Residual Product 
and Supple- ration Paid to laneous Opera- porated tion at less Miscel- __ Error of at 
Quarters mentary Profits Non-Resi- Invest- tors Busi- Adjust- Factor Subsi- laneous Estimate Market 
Labour Before dents”) ment from ness ment? Cost dies Valua- Prices 
Income" Taxes Income Farm Includ- tion 
Produc- ing Adjust- 
tion” Rents ments 

OA Tio bens 50.1 8 -1.9 1.4 8.2 ey -4.2 78.5 PAS 9.1 -0.1 100.0 

MOAR a as. 50.6 Sip? -1.7 1.6 8.8 10.3 -3.3 79.5 11.8 9.3 -0.7 100.0 

1949) a. 50.5 12.0 -1.9 bag! Ug 10.6 -0.7 79.3 1h 32 9.8 -0.3 100.0 

DODO !s 2 25s 49.5 14.1 -2.2 Ded 7.0 10.2 -2.0 78.7 jie? 10.1 — 100.0 

MOS cs « 49.8 14.5 -1.8 2A 8.6 9.1 -3.0 79.5 11.8 9.7 -0.9 100.0 

NOS 225 ek: 49.1 WP) -1.4 Dal 7.6 8.8 0.5 79.2 11.4 9.5 — 100.0 

HOS 3 ak. 3 50.6 11.6 -1.3 PRS) Siai/ 9.1 — 717.9 11.6 10.2 0.3 100.0 

OSAP. $1.9 10.6 -1.3 2.4 BES 9.6 0.3 2 17, 11.3 -0.2 100.0 

OSS ce tsc0. + 50.4 (12). -1.4 aN 3.9 9.6 -0.6 76.8 LEG ay -0.1 100.0 

OS6222<. 50.4 9253} -1.4 7259) 4.0 8.8 -0.8 76.1 11.6 11.9 0.4 100.0 

CE Ae 52.3 10.6 -1.5 29 De 8.8 -0.2 eset 11.9 12.4 0.1 100.0 

NOS Sis 3 o's = Sile7 10.6 -1.4 Srl Sap? 9.0 -0.1 76.0 11.6 11.9 0.5 100.0 

HO5O.T S.J 52.0 10.8 -1.4 2.9 Df 8.7 -0.3 Ta 11.9 2a 0.6 100.0 

L960). >. 22-5 10.1 -1.3 29 ONY 8.3 -0.1 TS2 12.0 12.4 0.5 100.0 

LOG Yee 3.3 53.0 10.3 -1.6 32 De 8.2 -0.1 Tek IAD) eS 0.4 100.0 

OOS se dc 3) 7453} 10.4 -1.4 33) Ships 79 -0.2 75.4 ee WGP! -0.3 100.0 

1963.) os S21 10.7 -1.4 3.4 3.4 78 -0.5 eyes) 12.4 122 -0.1 100.0 

1964...... 51.8 11.6 -1.6 3.4 2.6 7.4 -0.3 74.9 12.8 att 0.1 100.0 

NOG Ae: 522 11.4 -1.5 3.4 DS 7.0 -0.6 74.5 132 12.0 0.4 100.0 

1966..... 52.8 10.9 -1.4 Be) By 6.7 -0.5 74.9 13.0 11.8 0.3 100.0 

OG TEek Ae 54.5 10.3 -1.3 3.6 1.9 6.6 -0.5 74.9 13.3 nelys7, — 100.0 

1968... 54.2 10.7 -1.2 3.6 1.8 6.6 -0.5 TE 1383 11.4 — 100.0 

1969..... 55.1 10.4 -1.1 3.9 1.8 6.5 -0.7 75.8 13.4 3 -0.6 100.0 

NOT Ole es 5D),6 9.0 -1.1 4.0 1.4 6.3 -0.2 75.0 Iie? 11.4 0.4 100.0 

hs Cae 56.0 9.3 -1.2 4.1 1.6 6.3 -0.7 75.4 1322 ities} 0.1 100.0 

TOT 2 Sac 56.0 10.2 -1.0 4.2 1.5 6.1 -1.0 76.1 is jihep2 -0.7 100.0 

NOT Si fece 54.8 12.0 -1.0 4.4 DUS) Si7) -2.0 76.3 12.9 11.0 -0.2 100.0 

ye eee 54.5 13.1 -1.1 Sy 2.6 5e3 -2.8 76.9 oi 10.5 -0.1 100.0 

(Seasonally adjusted at annual rates) 

7 Gal aa 56.1 8.4 -1.0 4.1 TES: 6.3 -0.5 74.8 Pane 11.5 0.4 100.0 
TD 3: 56.3 9.0 -1.0 4.1 1.4 6.3 -0.9 V2 13.2 11.4 0.2 100.0 
TS. 55.8 9.9 -1.0 4.1 165 6.3 -0.8 TiSe, 1322 sabes) -0.1 100.0 
LVi3s S559 9.9 -1.5 4.1 1.8 6.3 -0.6 75.8 1341 ies} -0.1 100.0 

97,231 S62 10.0 -1.0 4.1 1.4 6.3 -1.2 WH VES igus) -0.7 100.0 
1 Piet 55.5 10.0 -0.9 42 ihs7/ 6.2 -0.6 HOA siaal Gh -0.4 100.0 
M0 l ve 56.0 10.0 -0.9 4.5 1.3 6.2 -1.0 76.1 13 Vite) -0.6 100.0 
TV 56.3 10.7 -1.2 4.1 esl 6.0 -1.2 76.4 13.2 11.3 -0.9 100.0 

973 I. 55.6 ils) -1.1 4.3 1.8 5.8 -1.6 76.2 tS? 11.0 -0.4 100.0 
100% 55:3. 1S) -1.0 4.0 Pep 5.8 -1.8 76.0 1277 aed 0.2 100.0 
00 54.2 i221 -1.0 43 3.0 Si]; -2.2 76.2 12.9 11.0 0.0 100.0 
TV i $4.2 13.0 -1.1 4.1 3.0 Ses) -2.5 76.9 12.9 11.8 -0.6 100.0 

19741. 53.9 heh -1.0 5.0 One 5.4 -2.4 76.2 13 10.6 -0.1 100.0 
II 53.9 13.6 -1.1 Sk Paik 5.3 -3.3 TO We hal| 10.5 0.2 100.0 
UD. -. 54.4 PSE -1.0 =)6) 3) Si.8! -3.0 77.0 1255; 10.4 0.1 100.0 
LV 57. 12.3 -1.2 Sib) PGE Die, -2.4 78.1 11:9 10.6 -0.6 100.0 


PAULO See footnotes (024) onireference table 8. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 11 
PERSONAL INCOME AND EXPENDITURE 
1947 to 1974 


a 
eee eee —————__—__n»n»nhnlnnnnnnnnnnnnnnnnnnnnnnnnEEEEEEE 


Ratio of 
Personal Personal 
Years Personal Personal Personal Personal Savings to Disposable Personal 
and Income Disposable Expenditure Saving Personal Income Expenditure 
Quarters Income Disposable Per Capita Per Capita 
Income 
(Millions of dollars) (Per cent) (Dollars) 
OAs rccrssce ara arcs 10,926 9,964 9,362 544 SS) a3 726 
OAR TIE Ee Sn here 12,592 11,559 10,370 1,138 9.8 878 788 
949 ee see 13,396 12,383 1APS6S 965 7.8 921 845 
LOS OMe cere 14,262 13,285 12,482 738 5.6 969 910 
jG be ei re ene 16,791 15,435 13,857 1,496 9.7 1,102 989 
NOS Oe er ese cet. 18,592 16,922 15,162 1,665 9.8 LL70 1,049 
LOSS et as aioe 19,550 17,718 16,181 1,423 8.0 1,194 1,090 
LSA evar ccs cuchelleeenerots Oe li, 17,868 16,934 804 4.5 1,169 1,108 
19S dee 21,265 19,331 18,388 797 4.1 7735 GA 
HOS Gree tener PB} Dyshil 21,307 20,090 1,051 4.9 1325 1,249 
NOS kee eds 25,170 22,714 21,492 1,047 4.6 367 1,294 
POS Ri Rit iet Mesertcy & 26,651 24,313 22,845 1,278 5.33 1,423 1,338 
iS ORS) 2 earner Sas eee 28,108 25,440 24,390 844 $33) 1,455 1,395 
1960s. eee 29,595 26,567 25,479 867 38) 1,487 1,426 
19GTOS 5.) cae eee 30,104 26,904 25,930 745 2.8 1,475 1,422 
(STP NRG ob 6 nd-c 32,788 29,340 27.452 1,647 5.6 1,579 1,477 
IGS Sta: aemerenes 34,829 31,168 29,225 1,691 5.4 1,646 1,544 
LSG4ES A o-.. euee ees B72 82 33,049 31,389 1,383 42 og ie} 1,627 
LOGS Oe ren. aon 41,071 36,263 33,947 2,001 305) 1,846 1,728 
1966 nk an ees 46,094 39,901 36,890 2,662 6.7 1,994 1,843 
19 6TE Rn eee 50,579 AB AS, 39,972 2,736 6.3 ZUG 1,962 
W968i foe er 55,677. 46,820 43,704 2,639 5.6 2,262 2510 
LOGO eek.) eee 61,804 50,911 47,492 2,730 5.4 2,424 2,261 
LOGON a3, se eos 66,633 $4,009 S023 27) 2,872 51.8) 2,536 2,363 
LOT RE mre 73,630 59,482 54,265 4,394 7.4 2,758 251.6 
119} 2 a0 Eee Se Gan 82,440 66,740 60,337 5,519 8.3 3,059 2,765 
NOVI War crak pene: 93,992 VST 69,094 5,660 He! 3,439 Bh 27) 
UOT AP 3c oe 109,949 88,105 79,633 7,002 7.9 Br925 3,548 
(Seasonally adjusted at annual rates) 
LOFT ae eee te 70,624 57,088 51,740 4,580 8.0 2,660 2,410 
| Gee ree ee cece 72,676 58,744 53,780 4,164 Tel DI PEE 2,499 
OU RISE Sa ane 74,652 60,208 $5,128 4,236 7.0 2,788 2553 
V4 5 Se eee 76,568 61,888 56,416 4,596 WS 2,857 2,604 
WPS thee ener ee Nate a 78,768 63,880 SHS Soi 8.3 2,941 2,658 
LD cronee etien: 81,572 66,448 59,548 6,044 3) 3,051 2,734 
ET ceeds ke tas 83,180 66,884 60 944 5,032 Ths 3,061 2,789 
DV rye ecPoe tak 86,240 69,748 63,104 5,688 8.2 3,183 2,880 
SUSE lees eee: 89,424 70,916 66,060 3,728 5.8 38226 3,005 
if Unde ae 92,604 75,620 67 ,676 6,748 8.9 3,430 3,070 
16 OS acne ee eae 95,060 77,424 69,972 6,200 8.0 3,499 3,163 
UA one entree 98,880 79,948 72,668 5,964 kes) 3,600 S20 
LOT Aa loins. ety ee 103,616 83,220 USA, 6,140 7.4 Bei 3,394 
11 Ane tee 107,852 87,500 78,520 7,544 8.6 3,909 3,508 
| aS ee Be 112,588 89,740 81,468 6,768 The) 3,992 3,624 
Vee se ba cover. 115,740 91,960 82,824 7,556 8.2 4,074 3,669 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 


REFERENCE TABLE) 12 
PERSONAL INCOME, CANADA AND BY PROVINCE 
1949 to 1973 


Yore& 
Years Nfld. PIE: N.S. N.B. Que. Ont. Man. Sask. Alta. B.C. N.W.T. Canada 
(Millions of dollars) 

TO49m.. LS $2 467 351 3,292 5,199 780 802 929 1,344 — 13,396 
TI50N.. 186 55 494 374 3,547 5,638 810 722 955 1,477 — 14,262 
tp Le 209 64 533 415 4,085 6,521 938 1,069 1,250 1,665 26 16,791 
th). 229 78 604 438 4,558 7207, 1,006 13213 1,344 1,863 31 18,592 
ODS)... | 256 65 637 447 4,862 7,681 1,012 1,138 1,417 1,976 34 19,550 
HOSAM 292 69 664 468 5,029 7,930 1,002 824 1,346 2,050 39 LO le 
MOD As « 292 67 683 489 5,296 8525 12073 1,058 1,475 2,242 43 21,265 
1956 ..;. 325 85 732 $34 5,840 9,320 1,206 1,205 1,719 2,482 59 23s 
OST, «+: 350 Ia 785 556 63363 10210 1223 1,037 1,749 2,728 59 2570 
HOSS. : 361 83 820 S85 6,655 10,802 IL sis 1,156 1,958 2,786 59 26,651 
MOS OU 5. 383 96 874 626 7,005 11,406 1,419 1,200 2,039 2,948 61 28,108 
1960 .... 412 97 920 664 73422, “119923 1,492 1352) 2,134 3,058 63 ZOES95 
POG his... 440 102 946 671 7828) 125187 1,436 1,084 2,199 3,091 59 30,104 
1962)... 462 114 995 707 8,446 13,098 1,611 15529) 2,411 3,279 62 32,788 
1963)... 493 116 1,043 Gio 8,933 13,976 1,647 1,686 25535 3,509 67 34,829 
1964... 53 128 1,108 809 9,742 15,030 PIAS 1,539 2,652 3,822 70 37,282 
HOGS... 604 137 1,181 880 10,685 16,537 1,892 1,789 2,941 4,271 69 41,071 
966... ; 680 151 1,302 979 11,880 18,655 2,039 2,047 3,374 4,817 80 46,094 
H967 .... 755 168 1,446 LOG7e ISR" 20553 2,280 1,932 3,665 5,348 90 50,579 
O68... 837 189 1,580 LASSE 4a OS 22844 DE 23 2,187 4,111 5,837 104 Sp(059/7/ 
1969"... . 923 205 1,766 12295" 155565 25629 2,704 2,269 4,589 6,645 122 61,804 
foyOe.-.. 1,025 229 1,895 14125 1666825" 275974 2,857 PANES 4,953 7,245 148 66,633 
m7... 1138 239 2,100 15 87a 1St2538 305/41 3,156 2, ssi S21 82127 164 73,630 
O72 .... 15318 280 25374 1,804 20,586 34,159 3,529 2,740 6,204 9,182 187 82,440 
H973°.... 15493 336 2,682 2,014 23,345 38,423 4,063 3,453 7,279 10,606 22 93,992 


(Per cent change from previous year) 


1950 6.3 5.8 5.8 6.6 iol 8.4 3.8 -10.0 2.8 9.9 — 6.5 
195 1 12.4 16.4 WS) 11.0 Sy US) ea 15.8 48.1 30.9 LT, — ey 
1952 9.6 Dale 13:3 Bee) 11.6 10.5 Tez U3) Tes 11.9 192 10.7 
1953 11.8 -10.7 SI) Zell (o7/ 6.6 0.6 -6.2 5.4 6.1 SE, 52 
1954 6.3 6.2 4.2 4.7 3.4 Br2 -1.0 -27.6 -5.0 3H 14.7 0.9 
1955 7.4 -2.9 DES) 4.5 5r3 Us Jel 28.4 9.6 9.4 10.3 WE, 
1956 LieS 26.9 Ted oF 10.3 3 12.4 IBS 16.5 10.7 Bie2 10.7 
95:7 We -9.4 Ue? 4.1 9.0 9.6 1.4 -13.9 Led 9 — 70 
1958 Srl 7.8 4.5 Spd 4.6 5.8 10.5 eS RD 2S — a9 
1959 6.1 DET 6.6 7.0 3) 38) 5.6 5.0 3.8 4.1 5.8 3.4 S35 
1960 7.6 1.0 Sh3 6.1 6.0 4.5 Sel eR 4.7 Biel) 3:3 5:3 
1961 6.8 D7? 2.8 (I 2) jaf -3.8 -19.8 3.0 Mel -6.3 11 39 
1962 5.0 11.8 Sy? 5.4 ILS) les) EY 41.1 9.6 6.1 Byatt 8.9 
1963 6.7 1.8 4.8 6.2 5.8 6.7 22 10.3 3) 7.0 8.1 6.2 
1964 Ted, 10.3 6.2 Ue/ SEL US 7.8 -8.7 4.6 8.9 4.5 7.0 
1965 Bey 7.0 6.6 8.8 real 10.0 6.6 16.2 10.9 ey, -1.4 10.2 
1966 12.6 10.2 10.2 eZ eZ, 12.8 7.8 14.4 14.7 12.8 [9 (92-22 
1967 11.0 8; 11.1 9.0 10.9 10.2 11.8 -5.6 8.6 11.0 eS OF, 
1968 10.9 2S O53 10.9 ed ie! 10.7 132 (122 572 OF 15.6 10.1 
1969 10.3 8.5 11.8 a Ql ply VEZ Bef 11.6 13.8 eS 11.0 
1970 11.1 ji et We 9.0 Weeds 5} Sai -6.0 T&) 9.0 Zils 7.8 
1971 11.0 4.4 10.8 12.4 9.4 DS) 10.5 18.7 HES E2e2 10.8 10.5 
E72. 15.8 E72 13.0 Shea 12.8 11.1 11.8 8.3 12.4 13.0 14.0 12.0 

: 13.3 20.0 13.0 11.6 13.4 12S pSel 26.0 173 15.5 13.4 14.0 
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REFERENCE TABLE 12 (continued) 
PERSONAL INCOME, CANADA AND BY PROVINCE 
1949 to 1973 


Years Nfld. Pete N.S. N.B. Que. Ont. Man. Sask. Alta. Bic: N.W.T. Canada 


(Percentage distribution of total among provinces)” 


1949 1 0.4 S55 2.6 24.6 38.8 5.8 6.0 6.9 10.0 — 100.0 
1950". ib 3} 0.4 3e5 2.6 24.9 395) Su7 Sal 6.7 10.4 —- 100.0 
LSS eZ 0.4 352 Pb) 24.3 38.8 5.6 6.4 7.4 919 0.2 100.0 
LOS Zensen: 2 0.4 33 2.4 24.5 38.8 5.4 or) Geo 10.0 0.2 100.0 
ays he 3 0.3 ales. fan} 24.9 3955 Dia 5.8 gee) 10.1 0.2 100.0 
1954. 1.4 0.4 3.4 2.4 25:5 40.2 Sail 4.2 6.8 10.4 0.2 100.0 
1955 1.4 0.3 Sif! Paes) 24.9 40.1 Sel 5.0 6.9 LOrS 0.2 100.0 
1956 1.4 0.4 3.1 D3 24.8 39.6 Sel Sl Us: 10.6 0.3 100.0 
1957 1.4 0.3 Sip Dee 253 40.6 4.9 4.1 7.0 10.8 0.2 100.0 
1958 1.4 0.3 Sil 22 25.0 40.5 all 4.3 7.4 10.5 0.2 100.0 
1959 1.4 0.3 S21 Dee 24.9 40.6 Sia 4.3 ties) 10.5 0.2 100.0 
1960 . 1.4 0.3 Bal 22 PIB}alt 40.3 Sey 4.6 Ue? 10.3 0.2 100.0 
1961 . ee) 0.3 Sal Meee 26.0 40.5 4.8 3.6 713 10.3 0.2 100.0 
S62 1.4 0.4 3.0 P42 25.8 40.0 4.9 4.7 74 10.0 0.2 100.0 
VOGSir ct 1.4 0.3 3.0 De a Sal 40.1 4.7 4.8 13 10.1 0.2 100.0 
1964 . 1.4 0.3 3.0 DD 26.1 40.3 4.8 4.1 eal 10.3 0.2 100.0 
L965e", 5 15 0.3 3) Ball 26.0 40.3 4.6 4.4 Ue? 10.4 0.2 100.0 
EOGGm ae LS 0.3 2.8 Zell 25.8 40.5 4.4 4.4 es 10.5 0.2 100.0 
E9Gier oc eS 0.3 ae: Zeal Zon 40.6 4.5 3.8 Is} 10.6 C2 100.0 
1968 1a) 0.3 2.8 2.1 25%) 41.0 4.5 32) 7.4 10.5 0.2 100.0 
1969 je 0.3 29 Del Pose? 41.5 4.4 Sia 74 10.8 OF 100.0 
1970 iS 0.3 2.8 7335) 25.0 42.0 4.3 Se2 7.4 10.9 0.2 100.0 
IRSA es ac 1.6 0.3 2.9 Del 24.8 41.8 4.3 3.4 es 11.0 0.2 100.0 
VOT Dac 1.6 0.3 29 Ape 25.0 41.4 4.3 Sh Wes 11 0.2 100.0 
1975 1.6 0.4 740} 2.1 24.8 40.9 4.3 2) em 11.3 0.2 100.0 


Note: The Canada figure includes personal income of Canadians temporarily abroad (including pay and allowances of Canadian 
Armed Forces abroad). 
Yukon and NWT are included with British Columbia up to 1950. 
(Figures do not cross-add : See NOTE. 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 13 
PERSONAL INCOME PER CAPITA, CANADA AND BY PROVINCE 


1949 to 1973 


Que. Ont. Man. Sask. Alta. 
(Dollars) 
848 1,188 1,030 1,964 1,050 


894 1,261 1,055 1,867 1,046 
1,007 1,418 1,209 1,285 163311 
1,092 1,505 1,261 1,439 1,381 
1039) i555 LED Sut 1322 1,400 
1,146 ih sy5\) 1,218 944 psa 


113 1,619 bb Flee) 1,205 TES 52 
1,262 1,724 1,419 1,368 is oy Silk 
1,334 1,812 1,419 Teles 1,503 
Se, 1,856 1,545 epee! 1,624 
1,394 ean E593 15323 1,634 


1,443 1,951 1,647 1,478 1,653 
1,489 1,954 1,558 Pely2 1,651 
LESS 2,062 1,721 1,644 1,761 
1,630 Deli 1,736 1,807 1,807 
1,745 PAO 1,851 1,634 1,856 


1,880 2,436 1,961 1,883 2,028 
2,055 2,680 2,817 2,144 2,306 
2,247 2,884 2,368 ZOU 2,460 
2,394 3,146 2,598 2,278 2,698 
2,601 3,470 2,762 2,369 2,944 


2,774 3,705 2,906 2,267 3,105 
3,028 3,991 3,194 Ph A Bys: 3,391 
3,403 4,366 3,558 passe) 3,749 
3,839 4,840 4,071 3,803 4,325 


(Per cent change from previous year) 


5.4 6.2 2.4 = One: -0.4 
Ff 1925) 14.6 48.2 Dig 
8.4 6.1 4.3 12.0 3.8 
4.3 BE3 -0.8 -8.1 1.4 
0.6 -0.3 -2.7 -28.6 -9.1 
2.3 4.4 5.0 Poot 6.2 
7.6 6.5 10.9 [353 1322 
Dail Soil a -13.8 -1.8 
oy 2.4 8.9 10.1 8.1 
Dal 3.0 ayy | 2.0 0.6 
325 Del 3.4 (hile 2 
Bal 0.2 -5.4 -20.7 -0.1 
5.6 Se5) OES 40.3 6.7 
3.6 4.6 0.8 OES 2.6 
7EO Sil 6.6 -9.6 POH} 
elk Tee 5.9 15:3 93 
D3. 10.0 8.0 13.8 1327 
oS 7.6 11.8 -5.8 6.7 
6.6 9.1 Dall 12.8 eal 
8.6 10.3 6.3 4.0 orl 
6.7 6.8 3 -4.3 Se 
Dell Hall oD 20.6 eZ 
12.4 9.4 11.4 9.4 10.5 
12.8 10.9 14.4 Dial 15.4 


NOTE: Per cent changes are calculated from unrounded data. 
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REFERENCE TABLE 13 (continued) 
PERSONAL INCOME PER CAPITA, CANADA AND BY PROVINCE 
1949 to 1973 


Yimin ce 
Years Nfld. Jedi gid Ue N.S. N.B. Que. Ont. Man. Sask. Alta. BiG: N.W.T. Canada 


(Personal income per capita, by province, as a percentage of personal income per capita at the national level) 


1949 .... 50.9 5525 74.5 69.4 85.1 OS) 103.4 96.8 105.4 118.7 — 100.0 
195.0 rscec S10) Sey 74.4 70.2 85.9 Le? 101.4 83.3 100.6 1223 — 100.0 
1 20) US eet 48 3 54.5 69.2 67.1 84.0 118.3 100.9 107.2 1s LOE? 86.8 100.0 
jES ISIh Ga 47.6 60.7 TE 64.8 84.9 Li Pall 98.0 iE 107.4 120.2 96.4 100.0 
WSIS) a Ate 50.8 48.9 73.0 63.7 86.5 118.0 95.0 100.4 106.3 120.2 103.3 100.0 
19547... 53.4 53.0 76.5 67.2 88.9 120.2 94.4 WUesP4 98.7 1227 112.0 100.0 
ISIS) cae 5371 49.5 73.8 66.0 86.6 TAOS 94.4 89.0 99.8 Ses 109.5 100.0 
ISSG Ee ae 53/5 58.7 72.0 65.8 86.2 es 97.0 PBs 104.6 ee, 130.1 100.0 
V9S/ies-?. 54.5 Siles) Wee) 65.3 88.1 119.6 9326 77.8 99 T2neS 125.6 100.0 
LOSS. 53.6 S382 74.1 65.7 87.0 118.9 99.0 83.2 104.1 116.1 114.6 100.0 
19D Ore 54.0 59.1 75.6 66.9 86.7 118.9 99.0 82.3 101.6 LAGEO LEG, 100.0 
1960 Fe... Se) 56.9 76.4 68.1 87.2 117.8 99.4 89.2 99.8 1is3 LOSe7 100.0 
NTO sere 58.2 Dos 77.8 68.0 90.2 118.4 94.4 71.0 100.0 SRO 96.6 100.0 
19620 r ra 56.0 60.4 75.6 66.2 89.1 Ne) 97.6 93e2 99.8 112.0 87.9 100.0 
1963S... 6S 58.4 US) 67.0 88.6 Nal 7 72 94.3 98.2 98.2 1S 88.8 100.0 
1964...:: 56.9 60.8 YO 68.5 90.3 NGS 95.8 84.5 96.0 iL 135-3) 86.2 100.0 
1965.22 S92 60.1 74.7 68.4 89.9 116.5 93.8 90.1 97.0 1S 7 80.5 100.0 
WES Sade 59.9 60.2 74.8 68.9 89.2 116.4 ORES OBmL 100.1 111.6 80.8 100.0 
OGTaee 61.0 62.1 76.7 69.3 90.5 116.2 95.4 81.3 99m 110.8 82.4 100.0 
SG Saree 61.5 63.9 76.6 70.4 89.0 AT Aw) 96.6 84.7 100.3 108.4 85.9 100.0 
I9GOR 61.0 62.7 77.4 70.1 88.4 ly 9339 80.5 100.0 109.6 88.2 100.0 
TS ORs 63.4 66.5 ies 72.0 88.7 118.4 QL) T2205 9933 108.8 94.6 100.0 
OO areas 63.9 62.5 78.0 V2 88.7 116.9 93.6 80.1 h).3} 109.0 90.6 100.0 
WOH aut 65.6 65.6 UDA 74.4 90.1 115.6 94.2 ED. 99% 108.2 90.0 100.0 
LS Sie 64.9 68.7 Tishes 72.6 90.2 113.8 Ciel! 89.4 OWE 107.7 85.9 100.0 


Norte: Yukon and NWT are included with British Columbia up to 1950. 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 14 
VALUE OF RETAIL TRADE, CANADA AND BY REGION 
1947 to 1974 


Total all Stores 


Years Motor All other 

and Vehicle Types of Atlantic Prairie British 

Months Dealers Business Canada Region Quebec Ontario Region Columbia” 
(Millions of dollars) 
OAD. ccs s. 724.8 6,238.6 6,963.4 563.6 1,621.1 Poe es 1,320.8 736.9 
Ce aeeeeee 804.0 7,031.0 7,835.0 607.3 1,792.0 3,067.2 LSSOn7 817.8 
MAG =. reine 993.6 7,538.4 8,532.0 7342 1,872.0 3,293.6 1,758.1 874.1 
OD.0)! esre c's 1,504.8 8,112.4 9,617.2 8222 2,183.0 Bellies 1,914.4 982.1 
OS) Ree 1,884.0 8,809.1 10,693.1 898.5 2,442.6 4,129.8 2223 1,099.8 
DS Sores 2,105.0 9,462.2 156722 970.7 2,657.8 4,409.2 2,339.9 1,189.6 
MOS ientccie-t.2-s 2,303.0 9,886.4 12,189.4 1,004.4 2,793.1 4,665.6 2,485.3 1,241.0 
MODS Tec coos s 2,055.0 10,262.2 12,317.22 1,023.6 2,867.7 4,761.7 2,390.6 1,273.6 
MODS oe a ess 2,415.0 11,057.8 13,472.8 1,124.7 3,109.3 SHOR 2,496.1 1,447.0 
M9OS6 5.2... 2,598.0 PANIES A LAAT 357 1,208.6 3,463.0 5,734.3 MD HUAY SS 1,640.0 
MOD) gies, <23 2,547.0 12,876.3 15 423.3 12233.0 3,709.6 5,943.1 2,854.5 1,683.2 
MIDS. ie teus ec 2,485.0 13,654.1 16,139.1 1,286.7 3,854.4 6,27 161 3,021.3 1,705.5 
HOS oo as 2,701.0 14,386.1 17,087.1 1,356.5 4,114.2 6,614.9 3,208.1 1,793.4 
TS 2,650.0 14,740.5 17,390.5 1,421.0 4,213.1 6,750.7 3,250.3 ois) 
1961 2,599.0 1153-7 We 528 1,455.6 4,490.1 6,808.0 3,238.1 1,760.5 
H961@...... 2,598.8 13,474.2 16,073.0 1,380.5 4,108.0 6,206.7 DIU BIAS 1,604.2 
DS eae 2,957.4 14,179.8 IAB Fee 1,429.0 4,455.6 6,526.3 2,944.9 LSI oll 
DOG ee co.:)s.- 3,312:3 14,894.8 18,207.1 1 S1eO 4,770.3 6,947.8 3,097.6 1,880.3 
M964... 3,612.4 15,880.5 19,492.9 1,616.2 5,119.7 7,366.1 3,304.5 2,086.5 
MOOS. is acs es 4,175.3 16,979 .3 21,154.6 1,761.9 Sp5G Sno 8,043.4 3,509.2 2,306.9 
HOGG; 625s. 4,337.8 18,348.6 22 ,686.4 1,861.0 5,882.1 8,625.4 38112 2,506.6 
5 4,433.2 19,721.6 24,154.8 1,979.2 6,379.2 9,091.0 4,057.5 2,648.0 
SSP aaa 4,714.2 20,996.6 25,710.8 DSB L! 6,564.9 9,884.7 4,266.5 2,859.3 
HIG69 oc... 4,795.9 22,605.5 27 ,401.4 2,191.0 6,962.0 10,588.0 4,494.4 3,165.0 
MOTO 55.0 0:0. 4,197.2 23 836.7 28,033.9 2D 295\2) 7,074.2 10,885 .0 4,519.6 3,259.8 
OTM ess 6 es» 4,924.7 Dales 30,646.1 Pyesyey) 2 7,681.4 11,877.3 4,923.6 3,632.0 
eee 5,662.9 28 266.8 33,905.6 2,808.9 8,485.6 13,014.2 5,524.5 4,096.7 
See 6,764.4 31,466.5 88,20 102 3,167.3 9,534.3 14,5247 6,268.6 4,736.3 
MOT A ss es 7,603.8 86-2251 43 828.9 3,676.4 10,848 .8 16,399.5 7,415.6 5,488.5 
(Seasonally adjusted at annual rates) 

1073 J .. (Spoililell 29 506.5 36,196.8 2,975.3 9,028.7 PLATS 5,899.8 4,419.7 
iB ge 6,609.5 30,029.0 37,108.8 3,045.9 9,189.2 14,274.0 6,031.9 4,568.8 
M.. 6,983.2 BOB 1155 37,448.4 3,076.9 9,373.6 14,240.4 6,235.4 4,523.1 
Awe 7,052.4 Bie 303 3815522 3,078.2 9,377.9 15,081.9 6,004.2 4,612.4 
M.. 6,522.9 30,670.0 37 330.8 3,080.0 9,339.2 14,017.8 6,214.1 4,677.4 
d arse sane 6,335.3 31,296.1 37 526.4 3,143.1 9,313.4 14,239.7 Gnlis2 el 4,677.2 
Wee 6,840.1 31,863.4 38,673.6 Srls8Sial 9,576.5 14,681.4 6,521.3 4,710.8 
Bons 6,859.8 31,694.9 38,691.6 3,193.7 9,701.1 14,647.9 6,304.3 4,844.7 
See 7,000.2 32,056.8 38,752.8 3,234.3 9,713.0 14,788.8 6,310.6 4,706.3 
Oe 6,674.1 32,392 .3 38 893.2 3,252.6 9,747.1 14,671.4 6,314.2 4,841.4 
ENiey- 7,038.8 32,871.9 40,091.4 3 393.7 10,049.4 14,918.9 6,614.3 Sia Siah 
Dyer 6,792.8 33,179.9 39 667.8 3,296.9 9,905.4 14,880.0 6,528.9 5,056.7 
mo74 J .. 7,174.4 34,073 .3 41,074.4 3,409.5 10,357.4 15,264.2 6,869.2 5,174.1 
gh ee 7,429.6 35,135.9 42 423.0 3,496.6 10,634.1 16,032.5 7,016.8 5,243.1 
M.. 7,079.4 34,816.9 41,750.8 3,608.7 10,265.9 15,632.6 6,977.2 5,266.4 
Jeet 7,031.5 35,165.0 42,160.7 2552-5) 10,379.5 15,748.0 7,220.1 5,260.6 
M.. 7,669.9 36,372.1 44,004.0 3,686.6 10,704.4 16,740.0 Wei Sea en 
AP Serena a Soya it Jl 36,452.6 44,120.6 3,695.4 10,750.5 16,569.0 7,386.7 5,719.0 
yes. 5 8,066.6 36,879 .2 44,977.1 3,638.7 11,140.6 16,822.0 7,811.9 5,563.9 
tA es 9,114.2 37 287.6 46,159.7 3,903.1 11ST 25: 17 ,287.3 7,819.8 5,577.0 
Si be 7,959.6 36,806.5 45,044.4 3,782.2 10,903.5 17,2022 7,517.6 5,638.8 
Ole 7,445.5 37 548.5 45,044.6 3,793.8 11,202.8 16,911.9 e561 5,574.6 
iN TO STen 36,842.9 43 857.4 3,681.3 10,798.9 16,325.2 7,452.2 5,599.7 
Ds 8,069.7 37,495 .3 45 603.2 3,819.8 IES B05 16,670.9 7,873.6 5,708.4 


Nore: Figures may not cross-add due to rounding. 
"OExcludes Newfoundland. 

© Figures from 1961 are based on 1966 intercensal estimates. 
Includes Yukon and North West Territories. 


Source: Statistics Canada, Retail Trade, Cat. 63-005. 
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REFERENCE TABLE 15 
PRIVATE AND PUBLIC INVESTMENT IN CANADA 


1947 - 1974 
Capital Expenditures Capital Expenditures 
Repair > ——__ Repair 
Years Construc- Machinery Sub- Expendi- Total Construc- Machinery Sub- Expendi- Total 
tion and Total tures tion and Total tures 
Equipment Equipment 
Primary and Construction Industries Manufacturing 


(Millions of dollars) 


DAS Oops caccktciarsts 87 Si 404 195 EL, 185 343 $28 273 801 
NOS carats arr eee ne 127 382 509 218 F27 181 392 S46) 329 902 
HES EES Net A eae te 159 461 620 263 883 LS 379 536 359 875 
LOS OM ak weet aa ize; 528 701 292 993 135 367 $02 347 849 
OSE ite shee a 212 601 813 311 1,124 268 by) 793 422 L208 
EPS Riis comcein 5 248 631 879 360 15239 344 629 973 459 1,432 
1S oe ee ae aca a 287 648 935 375 1,310 325 644 969 480 1,449 
BS ei: Fe ian Minine cn 309 512 821 368 1,189 288 534 822 489 eu 
LOS Siatyale chest ere ete 387 612 999 411 1,410 345 602 947 S13 1,460 
NOS Geeta ton ines 534 772 1,306 475 1,781 488 906 1,394 578 1,972 
IMG see niin anes por S44 702 1,246 461 1,707 520 o59 1,479 613 2,092 
VOSS seavercen cet. teint 378 619 oo 468 1,465 398 697 1,095 S72 1,667 
ORIN 5 Oe Mosca cg od 396 678 1,074 Sli ites 374 770 1,144 662 1,806 
SGOT rect 1 aor 451 683 1,134 22 1,656 335 843 1,178 671 1,849 
CoE aie Bere kone 2 639 Ieee 512 1,723 PAKS) 806 1,085 682 1,767 
[9G 2a. terete 568 738 1,306 536 1,842 353 916 1,269 750 2,019 
LO G3E Beem ae $99 879 1,478 586 2,064 355: 1,003 1,358 801 PISS, 
196 4a Pema. 702 1,051 NEy/e13) 660 2,413 443 1,388 1,831 896 Ping (72 7! 
VO Goer rereters eens 869 : e151 2,020 724 2,744 604 ele 736 2,340 974 3,314 
9 6 6 porns Wei recep: 1,066 1,348 2,414 796 3,210 788 2,126 2,914 1,096 4,010 
LOE Cao din avr 6 1,069 1,427 2,496 854 3,350 677 1,857 2,534 1,156 3,690 
1968 iaiene: Aan 1,086 1,341 2,427 914 3,341 657 1,542 AA) L232 3,431 
969 F eke eo 1,203 1323 2,526 985 eiyeyt || TD? 1,828 2,600 1,306 3,906 
VOTO. eres ceamereets 1,284 1,268 Piya) Wi 2 3,664 997 2,226 3223 1,417 4,640 
NOTTS srs rovsp eevacterenoe 1,605 1,508 Sia 13) G22 4,325 873 PNPM 2,994 1,483 4,477 
EPS ES tes ie oeacko f 1,528 1,785 3,313 1,304 4,617 829 ZA N9. 2,948 1,657 4,605 — 
LO Sire ners teeters 1,756 Pa? 3,858 1,582 5,439 986 2,682 3,668 1,919 5,587 
DOTA Sot ome ee 2,162 Peeves 4,733 1,846 6,579 1,362 3,600 4,962 2,146 7,108 


Utilities Trade, Finance and Commercial Services 


(Millions of dollars) 


Ga etom teas tats cre 174 236 410 Bis 783 112 90 202 96 298 
Hi ae Sones 282 284 566 438 1,004 [59 22 281 101 382 
OY Ol atom oie a0 376 313 689 465 1,154 142 151 293 120 413 
19S 0 Fee, serene ete 437 322 759 483 1,242 207 192 399 128 $27 
LOS ieee atl snate 497 442 939 545 1,484 201 210 411 160 571 
LOS Fier ae ices erate 701 493 1,194 598 L792 160 183 343 25 468 
eit. (ecm ate 692 562 1,254 635 1,889 283 243 526 135 661 
OSAM  meteto.vk cestia- 610 554 1,164 606 1,770 319 263 582 133 TS 
BIS) a ar pine eee eke 649 487 LeS6 600 1,736 296 265 S61 130 691 
O'S Ge sore aise ate os 1,086 676 1,762 640 2,402 327 284 611 138 749 
US Sif Pala sts cova snars 1,475 833 2,308 677 2,985 383 307 690 146 836 
LOS Sopeetaehe systiyanc: 1,405 748 2153 650 2,803 396 309 705 146 851 
UO NOI Maas attic ek 4.: 1,118 724 1,842 703 2,545 462 onal 833 168 1,001 
L960 Reeserske ees 1,074 698 Wg /F/? Gas 2,485 466 409 875 168 1,043 
Ie 105) eee Rae ee 1,088 610 1,698 W235 2,421 451 396 847 162 1,009 
US G2 eae vars ent 982 619 1,601 734 2,335 438 422 860 164 1,024 
POCO teen ts can oe iE 660 EPA 774 2,545 468 450 918 183 1,101 
Taye ag roe oc 15332 727 2,059 822 2,881 

OSs) eReacaotorrem crash 1,443 980 2,423 867 3,290 

UIOG. Magdalen dite. 1 666 1,260 2,926 945 3,871 

PSG Diver stesa tenets ues’ eie 1,748 1,397 3,145 1,019 4,164 

POG ea ee .cretctacth 1,774 1,446 Be220 1,070 4.290 

USC Dink coca role isie ss Cpe) 1,586 3,305 esate) 4,418 

Ibs 9 (UR Nis cue Suerte 2,044 1,584 3,628 1UeP23 18) 4,846 

DOT MPa cay gteva'inea,'aush.bis 2,228 1,760 3,988 1,318 5,306 

POT OT ae k Joincets wus pane ev 1,872 4,229 1,424 5,653 

VOLS ra tekageai a outs 2,673 2,484 oye ayy 1,617 6,774 

1974 . 3,138 2,978 6,116 1,872 7,988 
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REFERENCE TABLE 15 (continued) 
PRIVATE AND PUBLIC INVESTMENT IN CANADA 


1947 - 1974 
Capital Expenditures Capital Expenditures 
: Repair Repair 
Years Construc- Machinery Sub- Expendi- Total Construc- Machinery Sub- Expendi- Total 
tion and Total tures tion and Total tures 
Equipment Equipment 
Institutions Housing‘ 
(Millions of dollars) 
BARRE fos arash sosriate 78 13 91 23 114 526 _— $26 155 681 
LEYS a ene oe eee 126 22 148 37, 185 635 — 635 189 824 
DS) Ee nan if 23 195 a5 230 822 — 822 206 1,028 
MES OMI cirossiie: eels 187 26 213 34 247 923 — 923 226 1,149 
LOST ee ae 212 30 242 40 282 947 —_— 947 270 12, 
‘LSRA cS ees 252 Re) 285 40 325 971 — 971 287 1,258 
Beier. soe sie ir 270 33 303 42 345 1,189 — 1,189 304 1,493 
DSU ee ee 297 41 338 42 380 1,238 _ 1,238 316 1,554 
“DS Sgn eee eee 367 41 408 49 457 1,397 — 1,397 338 Weis) 
SSG) Bae 359 43 402 52 454 1,547 — 1,547 355 1,902 
DEG) (Ga esa 407 47 454 56 510 1,430 — 1,430 383 1,813 
DSK its se eae 457 57. $14 57 Sigil iL ew? — 1,782 407 2,189 
DSO ee eee 479 57 $36 59 595 iL af — 1752 431 2,183 
OG Ge eee 500 73 573 71 644 1,456 — 1,456 457 1,913 
Dil seo eee ee 536 81 617 78 695 1,467 — 1,467 484 1,951 
DL eee 729 105 834 76 910 1,587 — 1,587 513 2,100 
IS) 2a eee USS) 116 873 75 948 eg/ls) — Lele 544 PEGG 
MIO Ae, i See 5 648 123) TIM 79 850 2,028 — 2,028 577 2,605 
| TGS) 33 ce ae eee 867 145 1,012 82 1,094 Dall) — 233 618 2,751 
BG Oi merce 26. or 1,020 184 1,204 93 1,297 2,181 — 2,181 661 2,842 
|S eee 1,107 208 AGUS 113 1,428 AS Sa92 — De RY? WN} 3,065 
| T5355 eee 1,197 225 1,422 118 1,540 2,806 = 2,806 780 3,586 
00) 25. ee eee 1,134 209 1,343 133 1,476 3,384 — 3 384 844 4,228 
KD” ee eee 1,095 216 ies 134 1,445 3,138 — Slee 871 4,009 
JDM Rea 1,199 236 1,435 152 1,587 4,025 — 4,025 951 4,976 
Mts ee Neg sace 993 225 1,218 168 1,386 4,820 — 4,820 1,051 5,871 
DUB fee ene 914 228 1,142 175 1,316 5,978 — 5,978 1,188 7,165 
DSSS ete ee 1,072 268 1,339 179 1,518 6,975 — 6,975 1,355 8,330 
Government Departments Grand Total 
(Millions of dollars) 

UTE) 2 ae eee 255 44 279 145 424 1397) 1,043 2,440 1,260 3,770 
DES A ee 314 61 375 158 533 1,824 1,263 3,087 1,470 ASST 
D0 a Ae 338 46 384 146 530 2,166 1378 3,539 1,574 5113 
OSU oe ee eo 391 48 439 185 624 2,453 1,483 3,936 1,695 5,631 
lS) (See $34 60 594 220 814 2,871 1,868 4,739 1,968 6,707 
SOE Sag 758 88 846 216 1,062 3,434 2,057 5,491 2,085 7,576 
BOR CRS ie oe? 710 90 800 235) 1,035 85756 2,220 5,976 2,206 8,182 
| DBM ee 676 80 756 268 1,024 Seo), 1,984 S24 PELE 7,943 
BSc icce ss 728 68 796 268 1,064 4,169 2,075 6,244 2,309 8,553 
_ SORES ca eae 932 80 1,012 282 1,294 Sle: 2768 8,034 2252.0 10,554 
| ae ee 1,025 85 1,110 288 1,398 5,784 2933 Saye 2,624 11,341 
DSS See 1,014 104 1,118 314 1,432 5,830 2,534 8,364 2,614 10,978 
| LSID) eee igen 1,128 108 1,236 341 TES TG) 5,709 2,708 8,417 2,881 11,298 
USO ae as eee alga 103 1,274 383 1,657 5,453 2,809 8,262 2,985 11,247 
OS ee 1025; 122 1,247 380 1,627 5,518 2,654 8,172 3,021 11,193 
2 eee 1,130 128 1,258 388 1,646 S97 2,928 8,715 3,161 11,876 
USS Ae een as 1,154 128 1,282 393 1,675 C157, 3,236 9 393 3,356 12,749 
UO 6 ogee 1,303 SS 1,460 402 1,862 7,004 3,940 10,944 3,631 14,575 
3) Soe eaeoe eee 1,494 174 1,668 442 2,110 8,115 4,750 12,865 3,927 16,792 
| SO) Bg 1,702 De 1,924 526 2,450 9,283 5,807 15,090 4,365 19,455 
US ee L734 215 1,946 $73 2,519 9,448 5,874 15,322 4,700 20,022 
UDG eee eee 1,679 230 1,909 604 22513, 9,909 5,546 15,455 5,018 20,473 
0 LEED Se nee, ee 1,908 205 PeAlale} 583 2,696 10,824 6,103 16,927 5,263 22,190 
1D! ee eae 2,001 200 2,201 $92 2,793 LaeS9 6,479 17,798 5,667 23,465 
1 2,443 Dal 2,714 620 3,334 13,274 6,910 20,184 6,060 26,244 
| 2) See 2731 Sy) 3,048 615 3,663 14,470 7,748 22,218 6,574 28,792 
VS) a 2,962 410 B72 708 4,080 16,953 9 666 26,618 7,608 34,226 
AGE ee 3,667 518 4,185 788 4,973 20,498 11,953 32,451 8,644 41,095 


Nore: 1973 figures are actual, 1974 figures are preliminary actual. : ; ; , : 
Totals differ from Housing expenditures as shown in reference tables 2 to 7, in that the national income and expenditure totals include selling costs, 


principally real estate commissions. 


Source: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada, Occasional, Cat. 61-504. 
Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada, Annual, Cat. 61-206. 
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REFERENCE TABLE 16 
PRIVATE AND PUBLIC INVESTMENT BY REGION 
1952 - 1974 
ee ee es. ae eee ee ee ee eS 


Prince Edward New Atlantic 
Years Newfoundland Island Nova Scotia Brunswick Region Quebec 


(Millions of dollars) 


NOSOG gc yee er eae 86 17 133 104 340 1,283 
LOS 3 eee eee 80 18 157 108 363 1,374 
L954 Were ens vita orn erie 73 19 156 119 367 1,362 
CRISWE Beer ee.a Ao ones 89 21 164 168 442 1,546 
TOS Oy eine crests 94 24 183 186 487 1,851 
OS Titel eter oh ee ee 100 22 188 159 469 2,029 
LOS eee ce anierre oa osc tee 107 30 185 182 504 2,054 
POS Oe ret my recne hs ae 115 37 226 203 581 2,094 
LOGO Faas tens ch nee 146 37 234 180 597 2,007 
LOGI! See eae ee 184 38 224 171 617 2,008 
OGD. os en. are Cee 261 43 223 179 706 2S 
ROYER reece ces Wena team se 236 43 234 189 702 2,301 
LOGS nt, 2 corre 231 39 270 2S)7/ TOF, 2,828 
196 Sierra ts cane 228 S\7/ 318 334 937 3,206 
N96 Gore eter eee 341 Su 412 391 1,201 3,446 
LO GH eee opto ee oe 359 45 463 Sf 1,244 3,214 
[SG Sie wehicean te exe er 387 4] 461 330 EAS, Beles 
OGD iene ears ths aa ae 395 44 Se 392 15385 3,376 
LOT ORE: Serer edt ae 503 54 607 471 1,635 3,413 
LOD Deine reer a5 ees 678 WS 628 497 1,876 4,150 
POC Deion ceinak ee 607 WP 613 487 1,779 4,824 
1973 Rk oon ees tone 634 124 825 636 PPI 53827, 
LOTS concer sere 697 130 905 947 2,679 7,374 

Prairie British 

Ontario Manitoba Saskatchewan Alberta Region Columbia‘ 


(Millions of dollars) 


Foe 0) Ae OP ct rice ORC Pre 1,899 242 313 602 il siley7/ 604 
UOS:3 Sys. acter erenerene 2,106 286 357 730 373 626 
1! Pei Mereg ron His ony om 2,089 270 37 627 1,274 $33 
L955) ic oe ees sors Me etif 301 349 W235 1,385 707 
UGS Grane ea eae 2,842 364 485 901 e750 1,089 
UCI h earns ob Asal tenes 3,266 Syl 455 834 1,660 1293 
eT Ni. aman Sion See 3,104 409 477 890 E7716 925 
LOS Ors tigre enc i rr ior 2,900 484 467 947 1,898 944 
LOGO igs een o sete 2,856 487 474 946 1,907 895 
ie ToS We ateres Hine aeons can oie 2,794 417 454 981 1,852 901 
OLS easre tember airs RO ane ote 3,054 424 oils) O87), 1,874 OD 
UO G8 otis eae ons ae 3,282 491 603 995 2,089 1,019 
DSO Aer acke tts a tee 3,747 $28 648 1,100 2210 1,296 
LOG Stns t cetederee wir eiers 4379 537 Ws: 15320 2,630 7s 
LS GGI a... aur tee 5,261 656 928 1,564 3,148 2,034 
LG ras oi'a coer e teehee. «| See 5.35 719 964 12673 3,358 2,149 
TSO SE 2. Morias wees ons a aoe) 820 943 23 3,486 1,996 
LOOP Mere aie te aoe 6,307 901 We) 1,914 33570 2,291 
VUES JN VG ac ae dee eee 6,928 871 603 oy 3,431 2,386 
OT eee A wr eps ete heh Soe 7,460 812 664 OIe) SAO 3,083 
RS Deere ae, tr er ieee 8,237 370 824 Pa SKes) 4,177 3,201 
USS Brita. to etree 9,714 1,143 979 2 SB 5,053 3,805 
UST Aer ane coke iby, feteans 11,580 1,406 1,270 3,689 6,365 4,453 


Note: 1973 figures are actual, 1974 figures are preliminary actual. 
‘Includes Yukon and Northwest Territories. 


SourRcE: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada. 
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REFERENCE TABLE 17 
PRIVATE INVESTMENT EXCLUDING HOUSING BY REGION 
1961 - 1974 


Atlantic Prairie British 
Years Canada Region Quebec Ontario Region Columbia“ 


(Millions of dollars) 


MOGI eee Gres Osis S 4,840.9 336.9 e223 1,590.6 1,158.2 530.9 
OOD Mae ee ee ie 5,036.2 405.5 15238:3 ORS Ne PAV? $42.3 
TOOS eer Neto ale eae oe 5523-8 394.4 1,319.3 1,837.9 (eSi/Sy.8) 59727) 
MOOG Ges aRree hte sun suse cee Ge ke 6,684.9 466.2 1,656.0 2,220.4 1,504.2 839.9 
RS Gera Mth iovclens “cts e hin 8,051.6 a2 1,909.4 269105 1,779.9 1,148.0 
OGG wate. Wore ee ave esde 4 9,781.1 TOVeS DL IDISAV S3129 2,144.7 1,395.9 
MOG in Ne teense AeA 9,708.6 742.4 1,969.8 3,256.9 2,303.0 1,435.9 
OG Me MRC iets ctors 9,317.9 689.0 1,853.4 Bas)5 2,380.7 27 We 
OGD > arp airas re Pe wieud ME 10,087.5 841.1 1,846.5 3,618.6 Saal 1,458.1 
OTe 2 oe eee ae ee 11,146.5 1205235 1,883.4 4,340.5 2,300.0 ibesiad Oke: 
ODER se cae 12,009.7 1,185.4 2,140.9 4,376.7 2,282.4 2,024.3 
BS ENN MSE. 5.0.8 ots x Hie vots 13213220 1,056.3 2,718.8 4,696.2 2,744.5 1,916.2 
MOISES Aes Oey Snei kbd OHA GO L27 ok 1,262.0 3242103 5,622.0 3,466.2 MBSE 
MOA Bae thos atti geass 19,9516 1,465.7 4,401.3 6,984.7 4,378.4 TONS 
(Percent change from previous year) 
SOA os Sic, aire er ae a 4.0 20.4 Le ten / -3.3 Dell 
ME OO Er etn eo ce con iie cee 9.7 -2.7 6.5 6.3 22:8 10.2 
SS at a | Men io ae PAY 18.2 255) 20.8 9.4 40.5 
MOS Pan. AAA ee a es er 20.4 11.8 [5y.3) | 18.3 36.7 
BIO GUE Be aera susie ae PMs) 34.6 16.5 Pye 20.5 21.6 
RS OV MMMEDNTR.. (achane Gockscs whos -0.7 5.8 -11.5 -1.7 7.4 2.9 
BOGS Re Nei cic Kataoka ke -4.0 -7.2 -5.9 -4.1 3.4 -11.5 
XO ects sR Ia Bae he 8.3 WD -0.4 15.9 -2.4 14.7 
| SU eee at 10.5 Dorit 2.0 19.9 -0.9 Wal 
ROM Gomer Teese asc e Teh 12.6 ili 0.8 -0.8 28.9 
OS ee 93 -10.9 27.0 das 20.2 -5 3 
Soap acl enee e 22.8 Lee 2k98 ey 26.3 22.9 
SAG So eee 237. 16.1 28.6 24.2 26.3 Nsyns) 


NOTE: 1973 figures are actual, 1974 figures are preliminary actual. 
(See footnote “? on reference table 16. 


SOURCE: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada. 
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REFERENCE TABLE 18 
PRIVATE INVESTMENT (EXCLUDING HOUSING) PER CAPITA BY REGION 
1961 - 1974 


a ——————————————————————— 
ee ———————————————————————————eeeeeoooooeeeeeeeeeeeeeoeeaeaqoaqoqoaqaos«<««a«Q@QaaaOO SSF oa aa ooo 


Atlantic Prairie British 
Years Canada Region Quebec Ontario Region Columbia“ 
(Dollars) 

PO GUIy tte Mina teresa 265.4 GES 232.6 PES) al 364.3 318.5 
[SG 2p en Aches esracor 271.0 210.5 230.6 2723 346.3 319.0 
jROT SIC ON 4, a eer aoe 7 291.8 202.9 240.7 283.6 418.7 343.5 
| ROY sok <Any Ree a 346.5 238.1 296.6 334.9 451.7 470.0 
[96S ee eek tose se ee 409.9 264.8 3359 396.5 528°9 624.6 
LOGGAe et ont shee 488.7 B55 e2) 384.9 475.9 634.3 I2Z82 
BEY STR ak re cc OS SRE Iok: 476.4 S7/St4 335.9 457.0 675.4 WON: 
[SOS Pen Sot arctan 450.1 343.1 Sim 430.1 689.1 620.7 
LOGO pee etic tee 480.3 414.7 308.5 490.0 664.5 692.1 
TOTO Beet ctor kien Laos ee 523.4 516.9 Sie 574.8 653.6 T2120 
Koll lest ao tra or erent re 556.8 576.0 35502 $68.2 644.4 904.5 
[D7 2 otemratn a bay saie) woken ane 601.8 507.6 449.4 600.2 770.3 832.4 
IBS WN eco he een een ae 729.9 597.2 562.6 708.2 965.8 992.7 
OE MM. 3 ee eee 3 888.9 686.8 ANGES 862.9 120525 1,149.9 


(Percent change from previous year) 


LS G2 SA aoa ah anes See 22 all 18.6 -0.9 6.7 -4.9 OD | 
eae a Brpasroretnton Dceee.t Uo -3.6 4.4 4.1 20.9 Dod . 
PSG Ae hs See re oa 18.7 lige 23.2 18.1 7.9 36.8 
TOGS Iie. vnc ares Seas 18.3 Ve? 1353 18.4 7e 32.9 
T9G6OR Ee okie aie ae 19.2 34.1 14.6 20.0 19.9 16.6 | 
LOG aera atte) ee rene -2.5 Sal! =, -4.0 6.5 -0.9 . 
19685 dda cieileta Seen ore Sh) -8.1 -6.9 -5.9 2.0 -14.0 
[969 Walters toe feet ae 6.7 20.9 -1.3 13.9 -3.6 eS , 
LOROR SecGen goo eee 9.0 24.6 1.5 lie7e3 -1.6 42 
OE ihe ves tet oeesn ate eee 6.8 10.5 13.4 — =1h3 25.9 
BST PAN EH CR rey on cls REA 8.1 -11.9 26.5 5.6 19.5 -8.0 
LOT SEAE Abie ee 21.3 Nea DNS, 18.0 25.4 19.3 i 
Lopes Joe ee. 21.8 15.0 Os 21.8 24.8 15.8 : 
: 
NoTE: 1973 figures are actual, 1974 figures are preliminary actual. ; 
‘OSee footnote “) on reference table 16. ' 


SOURCE: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada. 
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a 


| 


Centres 
Years of 5,000 
and Population 
Quarters and Over?) 

MASP OR oF vas sna alee ore n.a. 
MOBS ace she OA S767 1 
MO AQER a Silas Teh s 58,370 
MOD ON Meo vchc ictus 4 sek 68,599 
‘OSE yes eae eee 47,374 
[DSi Sentenced 63,443 
SSS ee cen: 80,313 
DS ee rae 89,755 
125508 eee meee 97 ,386 
SOM tears tee 87,309 
DSP iste, eras Sn 84,875 
| SSS Sie eee 121,695 
SOS] ce ieee Poca 105,991 
DSU ot reece 76,687 
U2 ioe ea Aen 92,741 
TOGO oa. SA Ss 104,279 
XG SIO ai a rie 120,950 
MOGA CT is 3 Ui ies 136,206 
BOG SOR oss Sve sta 138,779 
MOIGOO Is. of kiceile » 108,434 
BIG U SOE 8 oo 5 ste ease 131,858 
PIG See cae he es 162,267 
CC ee ee 169,739 
STAG ie oan era 150,999 
SAO ee 180,948 
I ONE a. cases ahs nt 206,954 
JD SHON) ates ete 211,543 
SNC ee ee 169,437 
| RIS Gao 214,700 
NERA eres 212,000 

109 Geer pegenr 215,300 

LIN share A 206,700 

SS Ge 220,100 
j RRR ear ae 194,500 

1 CO ORAS, hehe a 154,200 

LR ars 126,500 


n.a. =not available. 
At end of period. 


REFERENCE TABLE 19 


DWELLING STARTS, COMPLETIONS AND UNDER CONSTRUCTION 


Starts 


Other 
Areas 


n.a. 
32523 
BZ139 


23,932 
21,205 
19,803 
22,096 
D312 


40,890 
40,002 
37,465 
42,937 
35,354 


S217 1 
32,836 
25,816 
27,674 
29,452 


27,786 
26,040 
82,265 
34,611 
40,676 


895529 
52,705 
42,960 
56,986 
52,686 


46,400 
62,700 
54,600 
58,100 


63,800 
52,700 
51,100 
49,800 


1947 to 1974 


Completions 
Centres 
of 5,000 Other 
Total Population Areas Total 
and Over) 


(Number of units) 


74,300 44,600 27,600 72,200 

90,194 48 006 28,091 76,097 

90,509 60,262 AUSSI 88,233 

o2 SL 62,847 26,168 89,015 
68,579 61,167 20,143 81,310 

83 246 54,346 18,741 73 087 
102,409 T3395 23 464 96,839 
HSS 27 80,593 21ss72 101,965 
138,276 93,942 33,987 W929 
eS 9551S 40,548 135,700 
122,340 80,995 36,288 Li R283 
164,632 107,839 38,847 146,686 
141,345 108,059 37,612 145,671 
108,858 90,513 33,244 1235757 
2555 7) 83,148 32,460 115,608 
130,095 100,447 26,235 126,682 
148,624 101,529 26 662 128,191 
165,658 123,902 27,061 150,963 
166,565 125,475 Pap Xo? 153,037 
134,474 135,134 27,058 162,192 
164,123 120,163 29,079 149,242 
196,878 1365 35i7 34,656. 170,993 
210,415 159,089 36,737 195 826 
190,528 138,576 Si.2orl 175,827 
233,653 LS/5,892 45 340 2O1E232 
249,914 192,984 39,243 Pepssp4 PIPLI} 
268,529 OTe IS 49 068 246,581 
2227123 202,989 54,254 257,243 


(Seasonally adjusted at annual rates) 


261,100 195 ,000 45,000 240,000 
274,700 194,800 49,200 244,000 
269,900 199,600 51,400 251,000 
264,800 200,700 49,400 250,100 
283,900 211,100 66,200 277 300 
247 200 212,300 54,500 266,800 
205,300 194,000 51,000 245,000 
176,300 198,700 49,500 248,200 


Data for years 1967 to 1974 and all quarters are based on areas of 10,000 population and over. 
© Data on 1961 Census area definitions. 
“Data on 1966 Census area definitions. 
Data on 1971 Census area definitions. 


SOURCE: CMHC Canadian Housing Statistics. 


Under Construction 


Centres 


of 5,000 
Population 
and Over?) 


n.a. 
3917, 
37,344 


41,510 
26,783 
36,998 
42,808 
Se3 02 


23'67 7 
44,386 
49 508 
63,080 
59,879 


44,975 
DSsloS 
60,541 
J9E233 
89,950 


101,786 
gle 22 
82,616 

106,834 

114,386 


123,901 
145,885 
163,318 
174,852 
138,360 


162,700 
166,400 
169,200 
170,900 


172,800 
168,100 
155,900 
135,500 


Total 


42,200 
56,456 
595503 


60,538 
45,926 
55,689 
59923 
68,641 


WSkesis) 
68,579 
(2.518 
88,162 
81,905 


655/773 
73,583 
76,153 
96,613 
107,718 


119,854 

88,621 
102,716 
126,638 
IS7ESoy 


148,185 
L725, 
188,630 
207,236 
168 406 


189,100 
196,500 
199,500 
203,100 


204,600 
198,400 
185,900 
165,500 
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REFERENCE TABLE 20 
DWELLING STARTS AND COMPLETIONS, BY TYPE 


1947 to 1974 


a 
lolol WwW 4 


Starts Completions 
Years Semi- Semi- 
and Single Detached Apart- Single Detached Apart- 
Quarters Detached and Row ments Total Detached and Row ments Total 
Duplex Duplex 
(Number of units) 
ESA arr hor a n.a n.a. n.a nay 74,263 n.a. n.a. n.a. n.a. 72,218 
PODS ac a thS ate 73,399 7,488 1,810 7,497 90,194 61,787 4,560 1,607 8,143 76,097 
1B. oD Seem a 71,425 7536 — 11,548 90,509 68 ,966 7,309 485 11,473 88 233 
LOS Ore eos 68,675 8,664 631 14,561 927531 68,685 7,376 145 12,809 89,015 
LOSSY ane kare cone $3,002 5,658 54 9,865 68,579 60,366 7,568 585 12,791 81,310 
NOS 2a cider docs 60,696 5,360 299 16,891 83,246 55,967 5,314 99 11,707 73,087 
LOSS Owes. Aon 70,782 7,202 $53 23,872 102,409 68,916 7,714 B72 19,837 96,839 
OS Ata seas tracts 78,574 6,498 1,000 P25) SSS) absisyy) 71,760 6,098 1,065 23,042 101,965 
LOSSee aero 99 003 10,606 1,909 26,758 138,276 90,553 8,278 1,547 DT foi 127,929 
VOSGUH ees en ee 90,620 9,441 2,263 24,987 1273 95 656 11,872 PLAN 26,035 135,700 
LO Siipewe ey aesee ae 82,955 9,272 2,214 27,899 122,340 81,096 8,464 2235.0 25373 117,283 
LOSS eect ee 104,508 10,713 2,457 46,954 164,632 96,830 10,004 2,226 37,626 146,686 
LOS ORES ee cer 92,178 10,468 1,908 36,791 141,345 95,455 10,923 2,308 36,985 145,671 
1960T eae cor 67,171 9,699 2,301 29,687 108,858 TMU 9,911 1,616 34,117 123/57 
19 Gal Hee cee ckam 76,430 11,650 1,864 35,633 DSS TSA 10,593 2,019 26,825 115,608 
19 G2 OR rcs) ere 74,443 10,975 3,742 40,935 130,095 75,593 11,922 25451 36,716 126,682 
LOGS DR aoe TIAVSS 7,891 3,895 59,680 148,624 71,585 WS 3,487 45,969 128,191 
1:9 GAO) eerie tae 77,079 8,706 4,755 Wes hsess 165,658 16.225 8,091 3,861 62,786 150,963 
[LOGS meats 75,441 7,924 5,306 77,894 166,565 75,104 8,730 4,097 65,106 1532037 
L9G GO hse 70,642 7,281 5,000 Sil sisiil 134,474 73,858 OT 6,412 Teas 162,192 
1967 Oise cae 72,534 9,939 7,392 74,258 164,123 73.6311 9,089 5,431 61,091 149,242 
L9GS Or er. coe 75,339 10,114 8,042 103 383 196,878 74,640 10,098 7,896 78,359 170,993 
9G ORS Pee 78,404 10,373 10,721 110,917 210,415 78,584 10,483 ES 7 98 932 195 826 
[OTO@ra ee 70,749 10,826 172055 91,898 190,528 66,615 9,066 11,473 88,673 175,820 
(TA EET, aes ait 98,056 13750 15,659 106,187 233,653 82,978 12518 16,795 88,941 201,232 
IGS ACHE Ripe ieesy © SES 7 O 13,649 16,980 103,715 249,914 106,508 13,184 14,416 98,119 232,220 
L973 Coir saree Si s52 135235 17,291 106,451 268,529 122,696 13,479 14,832 95,574 246,581 
LOT 4 ios ame 2 24's 11,023 14,932 74,025 LPL MNES 129,704 12,509 19,225 95,805 257243 
(Not seasonally adjusted) 

LOTS Glee ee p34 1,854 2,795 16,415 38,798 24,626 3,269 3,790 18,254 49,939 

14 Boy 40,504 3,693 4,567 29,769 78,533 28,108 BS 7/6 2,981 24,039 $8,704 

100 Op tate or 38,619 4,462 5,583 30,693 79,357 34,126 3,429 3,725 25,082 66,362 

LV cknc8 34,695 3 226 4,346 29,574 71,841 35,836 3,205 4,336 28,199 TV STIG 
OFA Cae a) nee 20,801 2,187 2,900 17,379 43,267 28,265 3,262 4,108 22077 S73412 

18 Gages he: 40,286 3,487 4,228 23,898 71,899 30,658 2,739 3325 26,969 63,691 

IAS sae 35,976 3,028 3,139 18,714 60,857 34,916 3) 3h SR Se 2270 64,789 

BV. ast 58 25,080 A) 390) 4,665 14,034 46,100 35,865 3 IME 6,420 25,489 71,050 


n.a. =not available. 
“Data on 1961 Census area definitions. 
Data on 1966 Census area definitions. 
© Data on 1971 Census area definitions. 


SouRCE: C.M.H.C. Canadian Housing Statistics. 
C.M.H.C. Housing in Canada. 


Year, 
Quarters 
and Shipments 
Months 


W961... 1958 
NIG2Z Eire = 2,149 
II63e. ... « 233) 
M964... 257A 


LOGS. 5... < 2,824 
1966... . 3,109 
MOG ox. 2 - 3,246 
968. .... . 35905 
IGS... - 3,828 


DADS a ae 3,865 
MOTD ks 4,190 
MT De vous. « 4,624 
BOTS). ois. 5,447 
M974 cis « 6,604 


1977 3)-1 S174) 
1 ee 5,266 
Tie. 5,465 
LV, 5,864 


19741... 6,315 
10a 6,396 
Il . 6,779 
LV, 6,989 


1973 5,097 
5,209 
Spo 29 
32222 
5258 
$318 
5,548 
Settle) 
5,534 
2/2372 
5,903 
5,966 


OZO%Pp aE r EMH 


6,266 
6,357 
6,322 
6,243 
6,506 
6,440 
6,747 
6,765 
6,825 
6,958 
7,007 
7,001 


1974 


GZO"> Sse Ne 


Manufacturing 
New 
Orders Unfilled 
Received Orders 
1,985 1,960 
2,158 PANG 
2,344 2,199 
2,601 2,497 
2,867 2,950 
3,181 3,656 
3,241 AES 
3,508 4,794 
3,885 4,345 
3,849 4,722 
4,215 4,834 
4,670 5,026 
5,652 6,501 
6,809 9354 
5,350 5,719 
5,363 6,056 
5,745 6,713 
6,186 7,548 
6,498 8,320 
6,665 8,997 
7,042 9 826 
7,101 10,309 
5,279 5 604 
5,520 5,716 
5,449 5 836 
S32 5,966 
5,368 6,077 
5 368 6,126 
5,885 6,463 
5,561 6,710 
5,790 6,966 
5,980 75224 
6,164 7,485 
6,415 7,935 
6,487 8,156 
G21 8,320 
6,485 8,483 
6,442 8,682 
6,844 9,020 
6,708 9,288 
7,018 9,559 
7,048 9843 
7,058 10,076 
7,030 10,148 
5 p2o03 10,365 
7,050 10,413 


REFERENCE TABLE 21 
MANUFACTURERS’ INVENTORIES, SHIPMENTS AND ORDERS 
1961 to 1974 


Total 
Inven- 
tories 

Held 


4,529 
4,867 
5,085 
5,436 


5,952 
6,475 
7,408 
7,446 
8,064 


8,623 
8,643 
D279 
10,255 
13,154 


(Seasonally adjusted monthly averages) 


9,683 
10,015 
10,466 
10,913 


11,669 
12,694 
13,689 
14,608 


9,588 
9,660 
9,801 
9,843 
9,980 
LOR222 
10,328 
10,487 
10,585 
10,729 
10,923 
11,088 


11,388 
11,612 
12,005 
12,358 
12,684 
13,041 
13,409 
13,663 
13,994 
14,194 
14,577 
15,053 


Stock 
to 
Sales 
Ratio® 


Durable Manufacturing 


Shipments Orders 


New 


Unfilled 


Received Orders 


(Millions of dollars) 


Pysa3oe 
2.26 
2.18 
yu 


NNNNN 
eeNOH 
N00 CO 


PHI RS| 
2.06 
2.01 
1.88 
199 


1.86 
1.90 
1.9 
1.86 


1.85 
1.98 
2.02 
2.09 


769 
883 
988 
1,121 


1,281 
1,421 
1,478 
1,633 
1,811 


1,785 
OY 
2,201 
25593 
3,046 


Papo) 
22505 
2,583 
2,774 


2,930 
2,947 
Selle 
SE225 


22 
894 
995 
ileitey| 


1,318 
1,489 
1,475 
1,628 
1,865 


1,767 
1,997 
2,236 
PLATS) 
35250 


2,640 
2,587 
2,828 
3,070 


3,070 
3,238 
Bs oNAl 
32355 


(Seasonally adjusted) 


1.88 
1.85 
1.84 
1.88 
1.90 
1.92 
1.86 
e977, 
Tea 
1.88 
1.85 
1.86 


1.82 
1.83 
1.90 
1.98 
1.95 
2.02 
17299 
202 
2.05 
2.04 
2.08 
25 


2,469 
2,518 
2,569 
yt 
Assy srs 
Mees 
2,617 
2,497 
2,634 
2,738 
2,806 
IT 


2,936 
2,926 
a SY 
2,860 
3,032 
2,949 
3,058 
3,148 
3,128 
BEUo9: 
35227. 
3,249 


NOTE: 1971, 1972, 1973 and 1974 figures are subject to revision. 
Ratio of total inventories held to shipments. 


2,641 
Zoi 
2,667 
yee) 
2,627 
2,536 
2,911 
2,714 
2,859 
2,968 
3,056 
S587, 


3,081 
3,058 
3,072 
3,092 
3,347 
3,276 
3295 
3,457 
3,363 
3,268 
Seale 
3,294 


15526 
1,747 
1,784 
2,069 


2,491 
3,141 
3.513 
3,384 
3105 


3,860 
3,954 
4,065 
5,309 
7,947 


4,628 
4,904 
5,485 
6,241 


6,881 
Wes” 
8,417 
8,944 


4,533 
4,626 
4,725 
4,813 
4,928 
4,972 
5,266 
5,483 
5,706 
595i 
6,187 
6,599 


6,745 
6,876 
7,021 
TE2O3 
7,568 
7,896 
8,133 
8,441 
8,676 
8,745 
9,020 
9,066 


Non-Durable Manufacturing 


Shipments 


1,184 
1,267 
1,347 
1,451 


1,543 
1,687 
1,768 
1,872 
2,018 


2,080 
PAPI) 
2,424 
2,853 
3. QO 


2,693 
2,761 
2,883 
3,090 


3,385 
3,450 
3,668 
3,764 


2,627 
269K 
2,760 
Picyf V2 
2,746 
2,826 
2,930 
2,818 
2,900 
2,984 
3,098 
3,189 


3,330 
3,431 
35395 
3,383 
3,474 
3,492 
3,690 
3,617 
31697, 
3/59 
3,780 
S758 


New 
Orders 


Unfilled 


Received Orders 


eS 
1,264 
1,350 
1,450 


1,549 
1,692 
1,766 
1,880 
2,020 


2,082 
2,218 
2,434 
2,876 
3 


2,710 
eifihss 
PaO) 
3,116 


3,427 
3,426 
3,670 
3,746 


2,639 
2,710 
2,782 
23153 
2,742 
2832 
2,974 
2,847 
2,932 
3,013 
3,108 
3,228 


3,406 
3 463 
3,413 
3,450 
3,497 
3,432 
3,724 
Sp 92 
3,695 
3,762 
Seal 
3.756 


SOURCE: Statistics Canada Inventories, Shipments and Orders in Manufacturing Industries, Monthly, Cat. 31-001. 


434 
430 
415 
428 


459 
515 
SY? 
Se 
640 


863 
880 
996 
1,192 
1,407 


1,091 
2 
L227 
1,307 


1,439 
1,425 
1,410 
1,365 


1,071 
1,090 
ed 
Neils) 
1,149 
1,154 
1,198 
We 
1,258 
1,287 
I eM 
1,336 


1,411 
1,444 
1,462 
1,429 
1,452 
1,393 
1,427 
1,402 
1,400 
1,403 
1,345 
1,348 
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(1961 =100) 
Years Real Real Mines, Manufacturing ’ 
and Domestic Agriculture Domestic Quarries Construction 
Quarters Product Product less and Oil Total Non- Durable 
Agriculture Wells Durable 
(Weights) (100.000) (4.525) (95.475) (4.564) (24.943) (13.933) (11.010) (5.803) 

VOT. cies vee 54.8 89.2 2a Die $5.4 SBP) Spe 41.4 

1948. one 56.7 92.1 54.0 31.8 57.8 55.3 61.0 46.3 

LGAGH. |X, 25. exces 58.4 86.8 56.2 3565 59/5 57.4 62.0 $1.9 

LOSOR re rio 62.4 94.9 60.0 38.7 63.4 61.4 66.1 56.0 

TOS) eee 67.3 108.3 64.1 43.6 68.9 64.4 74.6 S Ges 

LOS 2st Mees T25 132.6 67.8 46.5 71.5 66.2 78.0 64.1 

OS Sener seer Uae 122 72.0 50.6 76.6 70.8 84.0 719 

OSAP ec tere 74.3 OBR 72.8 56.1 74.9 UNS 78.7 737 

LOS Sees 82.1 114.9 79.5 66.4 ae) UIP 88.6 81.9 

LOSONS 5 cto es 89.1 122.0 86.5 Wes 89.9 83.5 98.0 92.2 

LOST eek. ates 89.5 102.6 88.5 84.6 89.7 85.5 OF 100.2 

TOS Serre tyceae 91.0 113.8 89.3 86.0 88.0 86.9 89.5 10337 

LOS O Ree ine O55) 110.2 94.6 97.3 94.5 oD 9 96.5 98.7 

TTS Oh seep ete ee 98.0 alesyes' 96.6 97.4 96.1 95.4 97.0 97.0 

IIS Loi Minette, Gene. aS 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

WOG2E ee ee 107.1 122.0) 106.3 106.3 109.2 106.1 sey 105.6 

19630 occ IBS 22 136.9 12a) eal 116.7 Vidal 12347, 107.1 

9G 4r eo ree al 123.9 Wit il 126.0 127.9 DOE, 138.3 17-3 

TOG Siar haere 130.0 127.6 130.1 131.9 Les) 126.2 156.4 Sib 

BST Aare ce F 139.4 145.9 139.1 134.2 149.3 SIG 169.2 141.7 

LOG wee 144.2 118.6 145.4 142.1 isyshre: 136.8 174.1 141.2 

LOG Sawer epee SPAS) 126.0 153.8 152.4 11C693}..5) 144.0 188.3 147.3 

Soins G oc 161.6 13878 162.9 5325 175.4 153.6 203 TS2eat 

LOW Omer ererres ee 165.5 131.4 Vege 7 Sye3} 173.0 154.9 196.0 150.6 

WO fh Neier aot eb ae 7S) SORT 176.4 183.1 183.3 162.2 209.9 165.6 

LOW ete oe 184.5 140.8 186.6 192.2 195.8 172.4 225.4 166.5 

TOUS seiner eae Sed 142.3 199.8 210.5 211.8 184.2 246.7 LTS 

LOA. rae 204.4 132.3 207.8 206.3 217.4 188.6 253.9 177.6 

(Seasonally adjusted) 

RSW aera. 3 NAG). 149.0 el 179.1 HIE 157.4 202.2 159.0 
| Ue eens IWS? 148.6 174.9 180.6 181.3 160.7 207.4 165.2 
Pee acts 177.4 155.4 178.5 187.1 186.0 164.5 ZABse 167.6 
1, cata oe 179.3 154.8 180.5 185.3 188.3 166.0 216.4 167.3 

WPA hara's Ac 180.2 WS 182.4 190.6 192 167.8 220.8 163.8 
Lipase 183.3 143.6 185.2 190.5 194.6 leo IEPPEY 166.7 
Tee. 184.5 138.8 186.6 182.7 195 3 172.6 224.0 168.1 
Nae ere 189.7 143.3 191.9 206.1 202.0 heal 23355 165.5 

1S Tos ah Us Seas ot 195.3 144.9 197.7 206.7 210.4 181.9 246.6 174.0 
1b be reer 196.8 138.8 199.5 213.8 211.8 185.7 244.8 179.0 
Eee ras 196.0 140.1 198.6 207.9 210.0 182.1 245.2 178.7 
Vee chee 200.9 140.6 203.7 216.2 215.5 188.0 250.8 180.5 

VOT crocus: 205.0 IS 7A7 208.2 208.4 222A 193.3 259.3 184.3 
iA Ge ae 205.3 134.3 208.7 Dian 219.0 191.4 253.9 180.5 
NOT eRe ene 204.8 129.4 208.4 203.8 216.6 188.0 252.8 176.2 
DV sana 202.8 129.3 206.3 202.6 22, 183.1 250.1 NPS) 

a re to ee ee ee ae ee. ee | Ee ee ee 
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INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 
1947 to 1974 


REFERENCE TABLE 22 


REFERENCE TABLE 22 (continued) 
INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 
1947 to 1974 


(1961100) 
Electric Trans- Trade Finance, Community, Public 
Years Power, portation, Insurance Business Administration 
and Gas and Storage and and Real and and 
Quarters Water Commu- Total Wholesale Retail Estate Personal Defence 
Utilities nication Service 
(Weights) (2.908) (9.910) (12.973) (4.906) (8.067) (11.831) (13.821) (i232) 
ISAC eee 28.4 Sie Sie 53.8 59.1 macs 58.9 n.a. 
MOAR, oe cele: 30.0 58.1 56.4 54.2 SUM n.a. 60.8 n.a. 
VS) oe 5 eae 31.6 58.2 58.8 55.6 60.6 nae 63.4 n.a. 
ISU se eee 35.8 60.2 63.0 Sie 66.0 n.a. G5 n.a. 
ISBN ae 40.9 65.9 63.7 62.5 64.5 n.a. 68.5 n.a. 
S29 pS eaaeneees 44.5 69.6 68.0 66.4 69.0 n.a. WANG n.a. 
PSII) cafes os, <6 Ss 46.7 70.5 72.6 70.3 74.0 n.a. 74.4 Dea. 
| (RY See Set 68.8 73.4 70.7 75-0 n.a. Je8 n.a. 
CESS Sees 57.9 78.1 81.8 79.9 82.9 n.a. Ufa n.a. 
| DoCS eee 64.6 87.1 89.2 88.3 89.7 n.a 82.4 ofale 
SST) 6 eee 69.5 87.4 89.2 87.3 90.4 n.a 85.0 n.a. 
MOS 8hs cic eos es 76.3 84.4 91.3 88.9 92.7 n.a 88.2 n.a. 
SO6 += ———- 86.6 91.2 97.4 98.0 97.2 n.a 93.0 n.a. 
MOO Ris cons s 94.4 93.9 97.6 97.3 97.9 n.a 96.7 n.a. 
(CGS eee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
G20 coi es 105.3 104.2 106.2 106.0 106.3 106.1 105.2 103.1 
MISO) csc ters oars 111.6 li 3} 111.4 hi ear 110.9 pial 111-6 104.0 
BIG ANE ee soe 120.8 120.6 119.3 1231 EO 119.9 119.9 106.3 
| Ce 129.9 128.3 129.3 135.9 125.3 126.7 129.6 108.3 
HIGG noe sass 141.4 138.9 137.6 146.6 132.1 135.6 140.0 2p? 
SOS See 1512 146.6 145.0 155.1 138.9 142.9 150.6 SEZ 
MEFS SEN cps a0) s,5i.8 162.8 154.7 150.6 162.6 143.3 152.8 160.5 120.0 
UGS See hg 165.4 158.2 171.9 150.0 162.1 172.0 122.8 
| 194.3 174.0 159.9 174.1 Se 170.0 179.4 127.0 
| SA 208.2 184.2 170.6 183.6 162.6 176.9 187.6 132.4 
| 99? 22933 198.8 182.6 197.0 173.8 186.0 194.8 138.9 
SS ee 247.2 216.7 192.5 206.0 184.2 197.4 202.7 148.9 
ee 265.5 232.4 201.3 219.8 190.1 207.8 2S 2 NEY 
(Seasonally adjusted) 
TBI) yeaa 204.0 176.1 163.0 17526 155.3 174.0 183.7 129.9 
Eee es 203.5 180.7 169.7 182.2 162.1 176.0 187.3 135 
ea es 210.1 188.5 ies 184.4 163.4 178.0 189.2 132.9 
Eee. ee 214.2 191.2 176.3 191.2 NG6d2 179.4 189.8 135.2 
35/225 22t1 191.3 177.4 192.2 168.4 181.6 192.4 138.0 
1 eee 226.1 196.9 182.3 196.5 7a 184.6 192.9 136.7 
LT eee vee 230.0 198.7 183.3 198.7 173.8 187.4 196.0 139.6 
LV gees ts 241.7 207.8 186.1 200.4 177.4 190.3 197.9 141.5 
SS Ue 239.5 216.0 193.6 209.9 183.7 193.1 200.0 145.5 
1 eae eee 244.8 218.0 192.5 208.5 182.7 195.4 201.2 148.8 
1H bewncteaeaeese 255.0 209.8 190.6 201.2 184.2 198.7 202.7 149.3 
NAS 3 eee 2551, 224.3 192.6 205.2 184.9 2025 206.5 151.8 
St ae 263.4 229.8 201.5 2271.9 189.1 204.1 210.6 152.9 
ee hs os 264.2 231.4 204.5 224.9 192.1 PRU Is) 22 156.2 
10 Ce eesicae 267.6 234.8 204.5 22RD) 193.7 208.9 Die 158.2 
LANA eae 269.1 233"1 195.2 210.5 185.8 210.9 216.0 159.4 


n.a. =not available. 


SOURCE: Statistics Canada Indexes of Real Domestic Product by Industry, Occasional, Cat. 61-510. 


Statistics Canada Index of Industrial Production, Monthly, Cat. 61-005. 
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REFERENCE TABLE 23 
CHANGES IN THE INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 


1947 to 1974 
(1961=100) 


Construction 
Durable 


Non- 
Durable 


Manufacturing 
Total 


Mines, 

Quarries 
and Oil 
Wells 


Real Real 
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Product Product less 
Agriculture 
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(Per cent change from previous period) 
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Years 
and 
Quarters 


REFERENCE TABLE 23 (continued) 


CHANGES IN THE INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 


Electric 
Power, 

Gas and 
Water 

Utilities 


WOnNR WwW 
in 00D DH WwW 


OIDON WHAUWO 
Nivecn NOWOSO 


A mm NW 


n.a.=not available. 


Transportation, 
Storage and 
Communication 
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OFM On AWwWow 
NANnn wmvoto awoiou 


Total 


1947 to 1974 
(1961=100) 


Trade 


Wholesale Retail 


Finance, 

Insurance 

and Real 
Estate 


(Per cent change from previous period) 
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NoOwARLO ANH AH 


(Seasonally adjusted) 


0.6 ies 
3.8 4.4 
iba¥ 0.8 
3 72.83} 
0.5 0.7 
4 pp2 Sil 
tall 0.1 
0.9 ZA 
4.7 3.6 
-0.7 -0.5 
-3.5 0.8 
2.0 0.4 
8.1 73) 
1.4 1.6 
=e 0.8 
-5.3 -4.1 


SOURCE: Statistics Canada Indexes of Real Domestic Product by Industry. 
Statistics Canada Index of Industrial Production (196 1= 100). 


n.a. 
Nn.a. 
n.a. 


n.a. 
n.a. 
N.a. 
n.a. 
n.a. 
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REFERENCE TABLE 24 
INDEXES OF REAL DOMESTIC PRODUCT BY MAJOR INDUSTRIAL GROUPING 
1947 to 1974 


(1961 =100) 
NE —————____—————_—_—_—_—_—__—_—________ nnn nnn 
Years Commercial Goods- Goods- Service- Non- Commercial Index 
and Commercial Industries Producing Producing Producing Commercial Service- of : 
Quarters Industries less Industries Industries Industries Industries Producing Industrial 
Agriculture less Agriculture Industries Production 
oe ee ee ee eee 
(Weights) (85.478) (80.953) (44.233) (39.708) (52767) (14522) (41.437) (32.415) 
US AG ieee toate oes 5510 S2al 54.0 48.5 SK peas n.a. 48.9 
O48 eee 57.0 54.0 56.8 Siles $6.7 n.a. n.a. S15 
1940 RR eit 58.5 56.1 Sits Sars 59.1 n.a. n.a. 53.4 
LSSOR eee rs 62.7 59.9 62.6 57.6 62.2 n.a. n.a. 573 
HOS ER 2 5 67.5 64.0 68.6 62.4 65.8 n.a. n.a. 62.7 
LOS? Pe ke Pe 67.4 74.5 65.5 70.0 mas n.a. 65.3 
LOSS eee: WSUS ales) 717.4 70.6 133 n.a. n.a. 70.1 
L954 abe ck 73.8 IPP 739 71.0 74.7 ines n.a. 70.0 
ISSEY oan cee 82.1 79.3 83.7 78.8 80.2 n.a. n.a. Viel 
LOSGr eee a 89.5 86.8 91.9 87.3 S5e/ n.a. n.a. 85.8 
LOS raee ia: 89.7 88.6 91.0 89.2 87.7 n.a. n.a. 87.2 
19S SA ree ce 91.0 89.1 92.4 89.1 89.4 n.a. n.a. 86.7 
LOS OF A eacte «orate 95.9 94.7 96.8 94.8 94.4 n.a. n.a. 94.2 
19602 eeu a 98.0 96.5 99.0 96.5 96.6 n.a. n.a. 96.2 
LOGI ee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
1962) See oer 107.5 106.6 109.4 108.0 105.2 104.5 104.0 108.5 
1963 ete oe 114.0 AAG 116.4 114.1 110.6 108.5 109.3 115.6 
1964) Seen: 122.4 £2253 12501 AS? 118.1 L142 116.4 127.0 
NOGSE eerie L307 131.9 118}5).72 136.1 125.9 120.1 125.6 137.6 
1966.04 es 141.4 141.2 145.3 145.2 134.7 1273 ise 146.5 
NO SVAAS Aen 6 145.5 147.0 146.0 149.1 142.7 136.3 144.1 151.5 
LOG8Prer 154.0 155.6 1557-3 158.6 150.3 143.2 151.6 161.9 
STs Re ets Gort 163.5 165.1 164.6 168.2 159.1 150.2 161.9 172.6 
1970 Re eee 167.1 169.1 166.1 170.1 165.1 156.2 168.2 L75a3 
LOTT yaa ee ar 179.1 WIS 180.4 173.6 161.6 179.1 185.5 
Oy has cutee 187.5 190.1 185.8 190.9 183.6 NSHP? 188.4 198.3 
1973) eee 201.0 204.3 200.3 206.9 194.7 174.5 201.6 214.8 
UST 4 eM: 208.3 12/5 203.1 Dilalee: 205.4 181.4 213-5 2202 
(Seasonally adjusted) 
iS 9/4 Tal teenie 171.9 1732 172.0 174.7 168.5 159.1 4a 179.9 
i i 5 eee 175.8 W773 17553 178.3 172.4 161.3 178.2 183.2 
Lie 180.0 181.4 180.1 182.9 PSS 162.1 181.6 188.3 
| BS eee 182.0 183.5 181.5 184.5 177.6 163.8 182.0 190.2 
1972 eines er 182.5 185.3 181.2 186.6 179.4 166.3 184.9 193.8 
Lie 186.5 188.9 184.7 189.5 182.1 164.5 187.5 196.9 
008 See US7e3 190.0 184.6 189.9 184.4 167.9 189.8 196.6 
Vier ce 193.1 195.8 191.9 197.4 188.0 170.1 191.3 206.1 
LOMAS: Tres e ns 199.2 202.2 198.4 204.5 192.8 172.6 199.7 PVPS) 
Licks 200.6 204.1 200.1 20771 194.1 174.2 200.9 2US.0 
UE craieve 199.7 203.0 199.3 206.0 193.4 i7A4e3 199.9 213e7 
DAA Ae aaa 205.0 208.6 203.9 Pile 198.5 176.6 205.9 219.2 
WO Aa are eee 209.6 213.6 207.6 215.6 203.0 178.2 Dies 224.1 
ily ees 209.5 DT. 205.1 Asal 205.5 180.8 213.9 222.0 
TNR F syers 208.5 2113.0 201.8 210.1 207.2 182.7 215.5 219.4 
Vener... 206.1 210.4 199.1 207.1 205.8 183.9 213.2 216.3 


n.a.=not available. 


SOURCE: Statistics Canada Indexes of Real Domestic Product by Industry. 
Statistics Canada Index of Industrial Production (196 1= 100). 
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REFERENCE TABLE 25 
CHANGES IN THE INDEXES OF REAL DOMESTIC PRODUCT BY MAJOR INDUSTRIAL GROUPING 


1947 to 1974 
(1961 5100) 


ears Commercial Goods- Goods- Service- Non- Commercial Index 
and Commercial Industries Producing Producing Producing Commercial Service- of 
Quarters Industries less Industries Industries Industries Industries Producing Industrial 
Agriculture less Agriculture Industries Production 
(Per cent change from previous period) 
SAE SS Ane eee 6.6 8.8 5.9 10.0 2.8 n.a. n.a. 9.4 
ICYANT 2 ae Soe 3.6 36 552 5.8 1.8 n.a. n.a. 59 
ae Sees 26 3.9 1.8 3.9 4.2 na. n.a. Sf, 
POS Obie reso rs Ted, 6.8 8.3 8.1 Si n.a. n.a ES 
NOS na UG 6.8 9.6 8.3 5.8 n.a. n.a 9.4 
(5 \92 Ae ee 7.4 Si,8) 8.6 5.0 6.4 n.a n.a 4.1 
HOS Si yess. st 4.1 6.1 3.9 7.8 4.7 n.a n.a 7.4 
MOS AR ss). 2 ss =2.3 1.0 -4.5 0.6 1.9 n.a n.a -0.1 
TOSI. whoa .c! ety? 9.8 PS 11.0 qe n.a. n.a TRO 
MOD OG es sis 9.0 9.5 9.8 10.8 6.9 n.a. n.a 10.4 
MOSS. oc sae 0.2 Bil -1.0 22 23 n.a. n.a 1.6 
SSE eee 1.4 0.6 25 -0.1 1.9 n.a. n.a -0.6 
BOS DER hy hex s 5.4 6.3 4.8 6.4 5.6 n.a. n.a 8.7 
BOOP ccs 2 <3 Ded. 1.9 28) 1.8 Des n.a n.a. PA 
SOI aa Aes 2.0 3.6 1.0 3.6 BED n.a n.a. 4.0 
TOG Qe ks. ses 74 6.6 9.4 8.0 Sill 4.5 4.0 8.5 
MOG 30 os 0 + 6.0 5) 6.4 5.6 5 3.8 Sel 6.5 
BGA edie ss 7.4 8.5 Te) 9.8 6.8 Sp) 6.5 9.9 
BIG Sitsraciecersses 7.6 7.9 8.1 8.7 6.6 Sil 7.9 8.3 
ml966......... 7.4 7.0 7.4 6.7 7.0 6.0 76 6.5 
BOG Tiere eek cones 2.9 4.1 0.5 Oe, 6.0 Tel 6H) 3.4 
mero68......... 5.9 5.9 6.4 6.4 Si 5.0 ay? 6.9 
1969 ........ 6.1 6.1 6.0 6.0 5.9 4.9 6.8 6.6 
ROTOR feo. « De 2.4 0.9 let 3.8 4.0 3.9 1.6 
Sik eee 6.3 5.9 6.9 6.1 a 3.4 6.5 5.8 
TD a Ss 6.1 4.6 5.8 527, 35 Se 6.9 
_ Ca en RD, TS 7.8 8.4 6.1 4.4 7.0 8.3 
SLY ae 3.6 4.0 1.4 Dal 55) 4.0 5.9 DES 
(Seasonally adjusted) 

“SA ieee 2a ey 3h.8) 2.6 0.8 0.4 ne, 2.8 
sess. M3} 2.4 1.9 PLS ps3) 1.4 2.4 1.8 

16 (teers 2.4 Drs Del 2.6 1.6 0.5 1.9 2.8 

LA eae Ae ie) 0.8 0.9 1.4 1.0 0.2 1.0 

| 1623 ae 0.3 1.0 -0.2 1e 1.0 15 1.6 1.9 
Ee, sos DD: 1.9 1.9 (C55) eS -1.1 1.4 1.6 

1 Coscdbaees 0.4 0.6 -0.1 0.2 eS Dal 12 -0.2 

LS eee Shall Sel 4.0 4.0 2.0 i133} 0.8 4.8 
BU Si eye... a2) 3)3 3.4 3.6 2.6 eS 4.4 Bin 
Uta eee 0.7 0.9 0.9 1.3 0.7 0.9 0.6 12 

JOB Os, Sepa -0.4 -0.5 -0.4 -0.5 -0.4 0.1 -0.5 -0.6 

LINAS See Qi 2.8 28) ZS 2.6 Nes 3.0 2.6 

M974 10 .5.... 22 2.4 1.8 Pye 2S 0.9 DEF, p49) 
1 Cae eae 0.0 0.0 -1.2 -1.2 2 eS 1.1 -0.9 

UU oe oi -0.5 -0.3 -1.6 -1.4 0.8 1.1 0.7 -1.2 

1 es -1.2 -1.2 -1.3 -1.4 -0.7 0.7 -1.1 -1.4 


n.a.=not available. 


SOURCE: Statistics Canada Indexes of Real Domestic Product by Industry. 
Statistics Canada Index of Industrial Production (1961 =100). 
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REFERENCE TABLE 26 
MAIN COMPONENTS OF THE LABOUR MARKET” 
1954 to 1974 


ee ee ee ee 
SS — — ————————————————————————_—____________TTTTEEEETEEETEEE TEETER 


Years Population Labour Force Employment 
and 14 Years 
Months and Over Total Male Female Total Male Female 


i ee 


(Thousands of persons) 


OSA er Nera sneer 10,391 5,493 4,263 23a 5,243 4,044 iD?) 
VOSS ere ttn ses eat 10,597 5,610 4,341 1,269 5 364 4,128 1,236 
LONG Bae apel estes 10,807 5,782 4,437 1,346 5,585 4,266 1,320 
ISOS aes cape ne ieee pre ili hs} 6,008 4,573 1,435 S/S 4,329 1,402 
USSG mecctete ee are: 11,388 6,137 4,641 1,496 5,706 4,263 1,442 
LOS OG aerate ee alors 11,605 6,242 4,687 1,554 5,870 4,363 1,507 
LOGO ey aye ese 11,831 6,411 4,754 1,657 5,965 4,368 1,597 
ie Lo iad 3 ee ae eames 12,053 6,521 4,782 79 6,055 4,381 1,674 
NE LPF a act Ah tne Sig 12,280 6,615 4,819 IAM 6,225 4,488 eyes! 
ROGS HP eee tse as 12,536 6,748 4,879 1,870 6,375 4,567 1,808 
L9G4 ire rae 12,817 6,933 4,961 1,972 6,609 4,698 129s 
LOGS wares orien: 13,128 7,141 5,065 2,076 6,862 4,842 2,020 
PI GO Maceo coe cyer: 13,475 7,420 5,193 pepioed TAS2 4,983 2,169 
SGT Re crear scars rate 13,874 7,694 57529 2,365 VHD 5,083 2.296 
ISG Shears fens or cae 14,264 VME) 5,443 2,476 Ue} 5,146 Pei 
L9G Oe rates os te 14,638 8,162 5,560 2,602 7,780 S202 2,508 
POON seers ct rare 15,016 8,374 5,684 2,690 7,879 5,310 2,569 
OWA Cato arareer yc 5° 15,388 8,631 5,800 Agee 8,079 5592 2,687 
LOT Dine eee 15,747 8,891 5,938 22953 8,329 55533 2,796 
|G Fs hair al coho 16125 NS 6,127 Sls 2 8,759 5,767 2992 
VOT Rayo ceesr cet 16,562 9,662 6,338 3 324 oF 157, D2 9i.G 3,161 


(Seasonally adjusted) 


OTe ieprerrt one 15,944 9,086 6,025 3,060 8,528 5,631 2,894 
EW, Soa ereye tora 15,976 Oris) 6,039 Shell les) 8,613 5 662 PIs) 
Mike reciente’ 16,010 9,203 6,080 Srl9 8,679 S57 U2 2,960 
1 a 16,039 9,240 6,126 35137, toh) 5,768 2,975 
Mei letsromre rays 16,067 9,264 6,109 3,158 8,764 5,763 3,000 
UR Maas doe eae 16,104 9,329 6,141 Se A 8,824 BE 96 3,020 
eros cheese 16,135 9,228 6,111 S37) 8,729 5,770 Pa Xo 
1 eRe are 16,169 9,300 Gr 3,169 8,793 5,780 3,012 
Seactuacs coon 16,210 9,310 6,130 Br 6 8,787 5,774 3,002 
(OY OE Srranei ieee 16,246 9,367 6:79 3,180 8,847 5,831 3,010 
I loti cacti alg € 16,281 9,406 C3195 3,207 8,895 5 836 3,056 
Dt ies coon 16,314 9,429 6,230 S) ES) 8,922 Sigeid/ if 3,044 

LUE TAT al Aes cath see co 165352 9,514 6,260 35205 8,997 5,898 3,097 
Gl) ice in Racer 16,383 9,538 6,286 35-745)1 9,013 559 17 3,096 
Miarcaratie tees 16,413 9,546 6,278 3,264 9,028 5,920 3,100 
Or Ae 16,455 9,589 6,320 3 293 9,067 5,958 BJA isis’ 
Mie ilps cast 16,491 9,605 6,300 3,307 9,071 5,922 3,147 
RR Shc eras 16,533 SSI 6,262 3,305 RIKvS) 5,942 3,155 
Ua her ccahaiev ata 16,584 9,655 6,313 3,343 9,149 5,973 3,180 
1X. Basa te ae 16,625 9,761 6,371 3,387 9239) 6,024 35217, 
Sec acter 16,665 9,747 6,386 3,356 95215 6,032 35183 
Ey hele aye ese 16,703 OWS) 6,385 3,369 9239 6,023 3,210 
Ne octamer iy 16,749 9,800 6,428 3,369 9,263 6,062 3,198 
[BD ae Pi ce 16,787 9,855 6,454 3,400 9,265 6,049 3,214 


‘Small differences in totals may arise due to the seasonal adjustment process, or rounding. 
® Population figures are not seasonally adjusted. 
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REFERENCE TABLE 26 (continued) 
MAIN COMPONENTS OF THE LABOUR MARKET” 
1954 to 1974 


Immigrants 
Years Unemployment Rate Participation Rate Destined 
and Ss  __ Une m- Total to the 
Months Total Male Female Total Male Female ployment Immigration Labour 
Force 
(Per cent) (Thousands of persons) 
NODA eae vata ae tase 4.6 Sil 2.6 52.9 82.2 ae) 250 154 84 
SSIS Ree cna ete 4.4 4.9 2.6 $2.9 82.1 23.9 245 110 58 
\OSC ae ene 4.6 3.9 1.9 S85) 82.2 24.9 197 165 91 
NOES See eer 7.0 Sr D8} 54.0 82.3 25.8 278 282 152 
ROSS Deeerer aes phases ee 6.0 8.1 3.6 53.9 81.7 26.2 432 125 63 
(QO) Sea anon OR 7.0 6.9 3.0 53.8 81.0 26.7 S72 107 54 
DED Sa eae eee wal 8.1 3.6 54.2 80.7 27.9 446 104 54 
SYS aac amrea, aes 7.1 8.4 Si7/ 54.1 79.8 28.7 466 Tin 35) 
REI DEM as aces aia 5.9 6.9 eS 53.9 79.1 29.0 390 US) 37 
MOOS Mere icniaroas a8 Sy) 6.4 a3} 53.8 78.5 29.6 374 93 46 
BUNS Abe frais) oa asd. 20083 4.7 33 £35 54.1 78.1 30.5 324 113 56 
} 
MOON eraive 5 ¢ ais tated 3.9 4.4 DG 54.4 77.9 Biles 280 147 74 
| TE Gs Olam rckce sel scaiest ois) Fee 3.6 4.0 2.6 Sell 717.8 32.8 267 195 99 
OMe Bisse: vier a, of 4.1 4.6 3.0 S15) alah) 33.8 B15 Dee 120 
BIOS ecco sis save es oes ees 4.8 53) 3.4 SiSi-S) 77.0 34.4 382 184 95 
| LEGO). peer eee 4.7 512, 3.6 55.8 76.6 Sey 383 162 84 
| OAD eee 5.9 6.6 4.5 55.8 76.4 S525) 495 148 78 
1OV 1) he eae eee ee 6.4 7.0 Sit 56.1 76.1 36.5 S52 122 63 
SD, See 6.3 6.8 53) 56.5 WO 37 cil 562 122 59 
DEVS) 6 act eee DEO 5.9 Shull SIS 76.8 38.7 520 184 92 
Os ARE eee eee 5.4 Si 4.9 58.3 Tides 39.7 525 n.a. n.a. 
(Seasonally adjusted) 
C3) eee ee 6.1 6.5 5.4 57.0 76.4 38.1 558 — — 
1 eee eee 5.9 6.2 553 Slee: 76.5 Boa 540 26 14 
Migr tre Oh Sail 6.1 Sill SHS) 76.8 38.6 524 — — 
iN Sine cupema ae & 5.6 5.8 5D) 57.6 76.9 38.7 521 — — 
IM reictslos tothe 5.4 Sag 5.0 57.6 76.8 39.0 500 45 DS 
Lio Cae Re re 5.4 5.6 4.9 Shits 76.9 39.1 505 — — 
Al a tiee oreo 5e4 5.6 5.0 Sil 2 76.7 38.2 499 — — 
NSS Ts DP) 5.6 5.0 Ss 76.7 38.8 507 49 24 
Siu ea ee 5.6 5.8 Sy S72 76.5 38.8 523 — — 
Oa varie sts Se 5.6 5.6 8) Si ALA 38.7 520 — 
NO eee oo 5.4 5.8 4.7 57.8 HUY 39.0 Saleh 64 31 
[D)n 8S gets oreo 5.4 SE i/ 4.8 57.8 Hilal 38.8 507 — 
SREY A seen ce ae 5.4 5.8 4.8 58.1 a 2 39.4 517 — = 
[5 3 oobi ates SES 5.9 4.8 §8.2 US} A 39.3 525 45 24 
NOT A oce Oe st 5.4 Sai 5.0 58.2 WAS 39.3 518 — = 
seine ote 5.4 Sal 4.8 58.3 Wifes 39.6 Sop = 
1, [ia oe eee ness 5.6 6.0 4.8 58.2 Wile 39.7 534 59 29 
i a REI e 4.9 5.1 4.5 57.8 76.5 39.6 472 = 
I Sseg ease 2 a2 5.4 4.9 58.1 ES 39.8 506 — — 
Re ae ee SES 5.4 5.0 58.9 Ted. 40.4 522 62 29 
Shi 5s Seen ae SED De) S52 58.6 7 ed 39.8 Say — = 
(Oat econ toe Se Sy 4.7 58.6 717.4 39.9 520 
INGE das a se De5 5.7 Sia 58.6 TE A 39.8 Siei7/ n.a n.a 
1D Sacre 6.0 6.3 525 Sten ed, 40.1 590 


n.a.=not available. 
“Small differences in totals may arise due to the seasonal adjustment process, or rounding. 
Immigration statistics are by quarters and are not seasonally adjusted. 


SOURCE: Statistics Canada The Labour Force, Monthly, Cat. 71-001. 
Department of Manpower and Immigration Immigration Statistics. 
Department of Manpower and Immigration Quarterly Immigration Bulletin. 
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“Population figures are not seasonally adjusted. 
SOURCE: Statistics Canada The Labour Force. 


134 


REFERENCE TABLE 28 
PARTICIPATION RATES BY SEX AND AGE GROUPS 
1954 to 1974 


Years 14-19 20-24 25-44 45-64 65+ 
and ee ee ee ee eee ene 
Months Male Female Male Female Male Female Male Female Male Female 
(Per cent) 
BSAMMIN cin chet ds othe 50.2 33.6 92.0 46.6 97.3 23.3 91.3 18.1 B32 Bra} 
MOD OM sls oe bee 48.6 32.9 92.2 46.3 97.6 23.8 91.7 19.0 32.3 3.9 
OS ee 48.1 33.9 91.7 47.1 97.6 24.5 92.0 20.8 34.0 4.5 
LDS igo eee 47.8 B3cl 91.4 46.5 97.7 25 92.6 22.8 34.1 5.0 
MOSS iics tees ches 45.6 B25) 91.7 47.4 97.8 26.2 92.4 Ar 32-1 Sy 
SD | oa eee 43.6 BOAl 46.5 97.8 27.0 92.3 DSyeal 31.0 See 
DO, od eee 42.8 32.6 91.2 47.9 97.8 DSe3 92.5 26.7 30.3 5.6 
AGM 5 hee ae 40.3 323 90.7 48.7 97.7 UD 92.2 28.5 29.3 5.9 
S92. Ae 39.6 30.9 88.6 49.7 97.7 29.7 91.7 29.4 28.5 5.6 
S63) Se eee 39.2 29.9 88.7 50.3 Oi) 30.5 91.9 30.5 26.4 5.9 
DG! ee 38.3 29.9 88.2 51.0 97.7 BAL 91.8 31.6 26.8 6.3 
MIGO EON as Kew ys net 38.7 30.2 87.6 3276 97.6 32.6 91.8 32.9 26.3 6.0 
D060. 4 ee ee 38.6 Bile4 87.4 55.6 97.6 34.3 91.8 33.9 26.4 5.9 
OGU . Sane 39.4 31.6 86.0 56.6 97.3 B57) 91.7 35.0 24.7 5.9 
‘DOSS OS eee eee 39.1 S13 84.4 58.4 97.1 36.4 91.1 35.5 24.4 5.9 
569 Sa eee 37.9 Sal 84.2 59.3 96.9 38.5 91.1 B55 23.6 55 
SO dea ee 38.6 30.4 83.2 58.5 96.7 39.6 90.6 36.0 Mil 5.0 
Ss oe 39.0 31.1 83.4 59.9 96.7 40.9 90.0 36.7 20.0 Syl 
SD ee 40.8 32.0 84.0 60.5 96.8 42.8 89.2 36.3 18.7 43 
“SYS See oe 43.5 34.2 85.2 62.4 96.8 44.5 88.9 37.8 18.3 4.4 
Oa) 48.3 36.7 86.1 63.0 97.0 46.6 88.3 37.4 17.9 42 
(Seasonally adjusted) 

DY 42.8 33.0 84.4 Cilmi 96.8 43.5 89.0 BES 18.4 4.5 
iP oe oe 42.5 B8e2 84.7 62.9 96.9 44.3 89.2 38.0 Noa 4.1 

NCS, oes 43.5 33.8 84.7 61.3 96.8 A Walp) © 89.2 38.6 18.9 43 

(io 6b 5 ee 43.8 33.8 85.3 61.7 96.8 44.4 89.2 38.3 18.8 4.8 

INL Ee eo nee ee 43.5 34.2 85.1 62.2 96.7 44.4 89.2 39.0 19.0 4.5 

iD oa \ eR eares 44.0 35.7 85.4 63.0 96.7 44.4 89.0 38.2 18.6 4.3 

cota Le ee 42.2 33.6 85.8 62.6 96.7 44.2 88.8 Seal 18.0 4.2 

ENS 53 ee 43.7 34.4 85.0 63.2 96.7 44.6 88.6 37.5 18.1 4.4 
Swe coy erate 44.2 34.5 85.6 62.5 96.8 44.9 88.3 37.3 17.4 4.7 
Osho eee ene 44.6 SS, 85.9 63.1 96.9 45.2 89.1 37.4 18.5 4.1 

INDE cate 45.3 35.4 85.3 62.9 97.0 45.2 88.6 BS) 18.3 42 

Oo cies ee 45.8 a5. 85.5 62.7 97.2 44.8 88.7 36.8 17.8 4.2 
USGS a 46.4 36.0 85.5 63.3 97.0 45.4 88.5 Bir 19.3 47 
LDS oh 6 Ree 47.0 36.4 86.8 63.0 97.0 Ay) 88.5 SI? 19.8 4.2 

IME, 5 eee een 46.2 36.6 85.9 63.2 97.0 45.6 88.2 SS 18.8 43 

DNs a6 hee 46.) 36.1 86.2 63.6 97.1 46.3 88.4 37.4 18.5 4.2 

IMG eA choc ait. 45.5 36.8 86.2 62.9 97.1 46.7 88.1 39.3 18.0 4.0 

A 33 Eee eA A) 34.7 85.9 62.7 96.9 47.1 87.9 SS ered 4.0 
UA 44.6 36.3 85.6 63.1 97.0 47.5 88.0 37.4 17.0 3.8 

AS te 46.3 37.1 86.3 63.4 97.2 ALS 88.5 Bie TD Ae 
S40) 48.1 Bes 86.3 62.8 97.1 46.8 89.0 87.3 i738 ee. 

O58 Rie 48.5 37.8 85.6 62.3 96.9 47.0 88.3 37.4 17.0 4.4 

INT SS Se eee ee 48.8 37.9 86.1 62.0 96.9 46.6 88.4 37/33 eles! 4.5 

Oh, ae on 49.4 36.9 86.5 63.3 96.8 47.2 88.3 B73 17.3 4.5 


SOURCE: Statistics Canada The Labour Force. 
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REFERENCE TABLE 29 
UNEMPLOYMENT RATES BY SEX AND AGE GROUPS 


1954 to 1974 
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SOURCE: Statistics Canada The Labour Force. 
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REFERENCE TABLE 30 
PARTICIPATION RATES, CANADA AND BY REGION 


1954 to 1974 


Years 
and Canada Atlantic Quebec Ontario Prairie British 
Months Region Region Columbia 
(Labour force as a percentage of population 14 years and over) 
| 2154) 9.5 Seer 52.9 46.0 Sahl! SB. 51.0 50.4 
OSS otis eo aS aie series 52.9 46.4 Dye a5! 55:4) 51.4 50.9 
MGA. es cata a Sis) 46.6 SS 56.9 52.4 Sls) 
ES. 3 ee ee 54.0 47.7 53.6 Si 52.9 $1.9 
| SG > 6 ete aR 53.9 47.0 54.0 56.4 53.8 Silas 
DS). os a 53.8 47.0 5375 56.2 54.2 Sey. 
ESD os eee ee 542 47.1 53.6 57.0 54.7 Sey, 
O01! ee ee 54.1 48.1 5258 56.7 55.6 51.8 
S23), o Oe Rithte aaeaS ene ens 53.9 47.8 Ss) 56.3 Se, Syh3: 
163) sé. ae Ae 53.8 46.8 52:6 56.5 55.0 52.8 
ho oS een rr 54.1 47.0 $2.6 S70 Sal 53.6 
IGS 5: beak ae 54.4 48.1 53.2 56.7 SI5)..5) 53.8 
SG » conten SB ee oS SS 48.6 54.3 See Se 54.9 
Gl oo Beep eee aoe 555 48.5 $4.9 SWIG 55.8 55.8 
SSG « ¢ 5 a OEE eee Seis) 48.2 $4.3 SA 56.8 56.0 
(20D). so... e ae ee oe S528 48.1 54.5 58.0 56.9 SSay/ 
ID) 2. ge ee 55.8 47.5 54.3 58.0 Sal Sie3 
D/L. 6 Ses Oe ore 56.1 48.1 54.9 58.3 57.0 Sil P? 
HV 5 lee eee 56.5 48.6 54.7 59.1 Ses) STS 
573) 00s OLa 50.5 56.2 59.7 58.4 58.8 
GO Te TS cats sian ees 58.4 Sule) 56.7 60.7 59.2 §9.2 
(Seasonally adjusted) 

23) .U) 5 aeible ae 57.0 48.7 5S). 59.4 58.6 58.1 
1S os ee 57.3 49.7 SSeS) $9.7 58.6 58.8 

IM Es don't: oc eee eRe Shs: 50.4 55.9 $9.5 58.7 58.6 

Nice id oR 57.6 Si-2 56.0 59.8 58.6 58.4 

ML adc sea ama 57.6 50.9 56.5 59.5 58.5 58.6 

MRE Py a cs wean he 57.8 50.9 57.0 60.1 58.1 58.5 

|) os cot Gnd eRe ee ce Syl? 50.1 $6.2 59.5 57.6 58.2 

INa Oa oS ee 57.6 SK UEH/ 56.5 59.8 57.9 58.3 

So ooo eee SY/ 5) 50.6 56.4 59.2 58.4 58.5 

Oe eee ole ss 2 det S0/ 30) SOW 56.4 60.0 58.2 58.9 

INT 5 ieee 57.8 50.8 56.4 60.1 58.8 58.1 

DG Gntg eee 57.8 Sl 56.2 60.1 58.6 $8.2 
a Us 58.1 Silos 56.5 60.2 59.1 Sieh) 
LP a8 cos a 58.2 $1.9 56.7 60.4 59.4 58.6 

IMA ones. i eee 58.2 ile 56.4 60.5 59%? 58.5 

No.3 “0. hee 58.3 Sind 56.9 60.5 59.0 58.8 
VIR e sits Gees 58.2 Spill 56.5 60.8 58.8 $9.2 

i oc oC 57.8 50.9 56.0 60.3 59.2 58.3 

Uns hoe eae 58.1 Splesl 56.6 60.7 59.1 59.6 

No Jou oe 58.9 SHES 56.8 61.6 59.4 $9.7 

3 nia on oe eee 58.6 51.6 56.8 60.8 58.9 60.6 

Oe Geb. ee 58.6 51.8 Sf 60.9 SOR, 59.4 

INT oo ade ee oe 58.6 S22 56.9 60.7 59.4 59.8 

1D) 3.6 2% ote are 58.7 S281 ails 60.7 $9.5 60.0 


SOURCE: Statistics Canada The Labour Force. 
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REFERENCE TABLE 31 
LABOUR FORCE, CANADA AND BY REGION 
1954 to 1974 


SS ES ee ————e—E——————————_—E—E———————e—EeEeE—ee eee 
eee 


Years Ms g 
and Atlantic Prairie British Atlantic Prairie British 
Months Canada Region Quebec Ontario Region Columbia Canada Region Quebec Ontario Region Columbia 


(Thousands of persons) (Per cent change from same period a year 


1954-3 5,493 501 1562 2,022 949 461 1.8 -1.0 1.6 3.8 -0.7 27, 
| ee a a 5,610 ied 1,591 2,059 969 480 2A 2.0 1.9 1.8 Did 4.1 
TOS Gye be) 82 520 1,615 DAT, 998 503 Sha 1.8 es 4.3 3.0 4.8 
SSG) See 6,008 5377, 1,678 2,238 1,019 536 3.9 Br 3.9 4.2 Del 6.6 
[95856 3 6.137 5315) LSS) 2,264 1,055 548 2a -0.4 3.4 ey BS 2.2 
WOOO acta 6,242 54] I E7/SKes 2,301 1,084 556 eT, ital 1S 1.6 GHG | 15 
1960i naa 6,411 550 1,803 2 STuL tS) 565 AH ie 2.6 Si.3! 2.9 1.6 
TOGil een 6,521 571 1,820 2,401 1,154 575 17 3.8 0.9 1.0 31-5) 1.8 
19625... ork 6,615 578 1,852 2,422 eS 590 1.4 | 1.8 0.9 1.8 2.6 
UOGSe. ene 6,748 Sih 1,904 2,476 iti its 610 2.0 -0.2 2.8 De. 0.5 3.4 
19647 ree 6,933 588 1,951 2,556 1,199 639 Ih 1.9 es 32 1.5 4.8 
16S heya 7,141 611 2,022 2,614 1,228 666 3.0 3.9 3.6 2S) 2.4 4.2 
196604. 7,420 626 rae TINS) 1,248 710 3.9 2:5 4.6 4.0 1.6 6.6 
1967 ee 7,694 635 2,196 2,834 1,268 762 357 1.4 3.8 4.2 1.6 Wag 
1968).0%.5 7,919 643 DOT, 2,934 1,318 797 9 eS 1.4 33.5 3.9 4.6 
S69 8,162 654 2,290 3,032 135 836 Sil ile7/ 2.8 3.3 Des 49 
197.0 eee 8 374 658 2,328 3,130 1,380 878 2.6 0.6 17 3.8 Dol 5.0 
ie A esta 8,631 676 2,394 3,249 1,401 911 Bol 24) 2.8 3.8 nS 3.8 
KEW PA 55-10 8,891 698 2,426 3,381 1,436 950 3.0 3)3} 18) 4.1 BS 43 
1973s. 9,279 742 2542 3,509 1,484 1,002 4.4 6.3 4.8 3.8 Shes) 5.5 
197 4 eae 9,662 777 2,618 3,671 e537) 1,060 4.1 4.7 3.0 46 3.6 5.8 
(Seasonally adjusted) 
1973 J... 9,086 706 2,464 3,450 1,476 978 3365) 3.4 23 Bes 5.0 5.0 
Pie 9 1S3 719 2,492 3,473 1,480 990 4.5 5.6 3.9 4.5 4.4 Sez 
M.. 9,203 735 2,518 3,469 1,483 993 4.0 6.4 4.5 37 4.9 25 
Aes 9240 746 2,529 3,494 1,482 992 5.0 8.1 5.8 4.5 Se, 4.0 
M .. 9,264 747 2,556 3,483 1,486 998 5.0 9.2 6.0 3.4 4.3 Si 
Jian 93329 747 2,568 3535 1,475 1,004 Sil 12 6.3 4.8 Dall 58 
Tene 9228 740 2,544 3,490 1,465 1,000 38} 4.4 4.9 2.8 0.3 4.7 
A... 9,300 747 DDS 3,516 1,473 1,003 3.9 5.4 4.8 8:5 2.4 4.8 
Site 9,310 747 2,564 3,494 1,487 1,007 4.2 6.6 Sel poe) 3.4 6.6 
O... 9,367 Wail 2,562 3,558 1,487 1,022 4.7 So) 4.8 4.3 3.0 78 
N... 9,406 75S 2,568 3,567 1,505 1,010 46 5.6 4.5 4.5 Bho) 5.4 
Deon 695429 763 2,570 3,575 e505 HOUT 4.2 6.7 4.0 4.0 Qe 58 
1974 J... 9,514 770 2,583 3,593 1,524 1,034 4.7 9.1 4.8 4.1 323 By 
I arg 9,538 770 2,594 SeOilia 534 1,029 4.2 el 4.1 4.0 3.6 a9 
M .. 9,546 766 2,589 3,623 1,529 1,031 Bef, 4.2 OES 4.4 Ball 3.8 
A... 9,589 765 2,621 Br637 1,526 1,043 3.8 i) 3.6 4.1 3.0 Sa 
M .. 9,605 766 2,609 3,659 ibey2i] 1,050 Sey DES 2a Sel 2.4 $2 
aero 9) S77 769 2,579 3,653 1 s3s72 1,044 Dei 2.9 0.4 375 3.9 4.0 
Jee, 19655 WS 2,617 3,677 12533 1,069 4.6 47 29 5.4 4.6 6.9 
Anat 9761 781 2,631 3,739 1,539 1,075 5.0 4.6 2.9 6.3 4.5 7.2 
Star 9747. 787 2,631 3,703 1,525 1,090 4.7 5.4 2.6 6.0 2.6 8.2 
OMe 19759 789 2,631 3,720 1,554 1,078 4.2 5.1 De, 4.6 4.5 Sis 
N... 9,800 794 2,647 3} ANS) 1,558 1,085 4.2 5.4 Bet 4.1 35 7.4 
Deer < 93855 796 2,669 Se fll 1,568 1,096 4.5 43 3.9 4.3 4.2 78 


SOURCE: Statistics Canada The Labour Force. 
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REFERENCE TABLE 32 
EMPLOYMENT, CANADA AND BY REGION 
1954 to 1974 


Years 
and Atlantic Prairie British Atlantic Prairie _‘ British 
Months Canada Region Quebec Ontario Region Columbia Canada Region Quebec Ontario Region Columbia 


(Thousands of persons) (Per cent change from same period a year ago) 
MOSAY. 5. 0 5,243 468 1,470 1,945 925 437 0.2 -2.1 -0.7 2.0 -1.4 iA 
NODS... 5,364 478 1,493 1,993 939 462 P22) Dall 1.6 Zo aS Sal 
NOD oc. 5 3.0 SE585 489 1535 2,096 976 489 4.1 2.3 2.8 Dee 3.9 5.8 
NODS os ss Ssh 492 1,576 2,161 992 509 2.6 0.6 eal Sail 1.6 4.1 
1958)... 5,706 469 1,582 2,142 1,013 501 -0.4 -4.7 0.4 -0.9 p23) -1.6 
959 oo 6s 5,870 482 1,620 2,198 1,049 521 2.9 2.8 2.4 2.6 3.6 4.0 
HOGO TJ: 5,965 492 1,639 2,249 1,069 516 1.6 Dal 1.2 ws! 1.9 -1.0 
$961... «.. 6,055 507 1,652 2,269 1,100 S27, ibs) 3.0 0.8 0.9 2.9 2 
1962 2). ss 6.225 516 173 Dr li, 129 S511 2.8 1.8 Se] al 2.6 4.6 
Coa 6,375 Sy 1,762 2,382 1,138 Sl 2.4 te. 2.9 2.8 0.8 3.6 
1964 .... 6,609 542 1,827 2,473 1,162 605 BP, 3.8 Bry, 3.8 2 6.0 
M965 3.... 6,862 566 1,912 2,548 1,196 639 3.8 4.4 4.7 3.0 2.9 56 
NOOO... . WAY 586 2,016 2,651 222 678 aD 3h8) 5.4 4.0 Db pl 6.1 
HOGI. Se: 7,379 $93 2,080 2,745 1,238 9/28 0) 2 Sho 8:5 13 6.6 
NOGS 5 oi 6: e557, 596 2,082 2,830 1,280 750 2.1 0.5 0.1 oll 3.4 3.7 
M969 2... 7,780 605 Pay VBNP2 2,936 1631/2 795 2h) Lass 2.4 37 Pe) 6.0 
SAU ae 7,879 609 2,144 2,996 1,320 810 3 0.7 0.6 2.0 0.6 1.9 
HOTT sca. 8,079 618 2197 3,079 1,338 847 OBS hes) 25 2.8 1.4 4.6 
OY)2 ere 8,329 635 2225 3,218 esi 2 879 Beil 2.8 1.3 4.5 25 3.8 
OTIS occ 8,759 676 27353 3,366 1,426 937 Se. 6.5 5.8 4.6 3.9 6.6 
BOA bass OMS i) 702 2,427 52519 1,494 996 4.3 3.8 S)ail 4.5 4.8 6.3 


7S eNx.. 8,528 640 2,262 35505 1,408 900 355 3.6 2.0 4.0 4.6 319 
eae) 0.013 654 2295 3,330 1,416 SUI 4.5 4.1 3.8 Sel 4.3 4.4 
Mitr S.079 671 74 B)oeke: BOL 1,422 923 4.5 6.7 4.9 4.0 5.0 35 
JX cote MetSiAD 682 2,349 3 350 1,426 926 Be) Hell 6.9 4.8 4.4 4.5 
M .. 8,764 680 Poko 3,345 1,428 935 6.0 9.3 7.8 4.1 4.7 7.8 
J... 8,824 680 237) 3,402 1,419 942 6.2 des} 74 6.2 2.6 Tal 
Jee O29 674 2,362 3,354 1,411 939 4.5 5.0 6.8 329 iNet 6.6 
Aves: 0,193 684 2371 3,376 1,412 946 D2 6.7 6.4 4.6 Srl 73 
Sia os7 O07, 684 2,370 3,340 1,433 945 Dol 8.1 Sa) 352 4.4 8.6 
O... 8,847 681 De, 3,403 1,435 960 59 6.4 6.3 5.0 4.4 9.8 
Nir S895 683 2,380 3,434 1,447 951 5.6 ae) 5.8 Sey) 4.6 6.4 
Des. 22 694 2,380 3,431 1,459 958 525 6.9 Sie 4.7 4.6 8.2 

m74 J... 8,997 699 2,387 3,445 1,478 976 Ss: S72 Sy) 4.2 5.0 8.4 
Beene 9,013 698 2399 3,459 1,488 970 46 6.7 4.5 3.9 5.1 5.8 
Mis 69,028 694 2,398 3,472 1,483 974 4.0 3.4 3.0 4.3 4.3 3:5 
Xr ),067 692 2,426 3,498 1,481 983 4.0 5S 33 4.4 B29 6.2 
Mia 9071 689 2,409 35513 1,471 991 35 3 ih 2 5.0 3.0 6.0 
LU) ose, SROs) 691 2,411 3,521 1,489 988 BMPs 1.6 i Sie) 4.9 4.9 
Ne O49 701 2,438 Sh 5037/ 1,496 1,003 4.8 4.0 3.2 2; 6.0 6.8 
EM org Sah 705 2,450 3,580 1,500 1,005 Shi Sel 3:3 6.0 6.2 6.2 
Saco) DRANG 707 2,444 3,542 1,485 1,020 4.9 3.4 Srl 6.0 3.6 7-9 
OF 9239 714 2,449 3,561 ELS 1,006 4.4 4.8 3.0 4.6 59 4.8 
Nie 9203 720 2,460 3,550 PSY 2 1,011 4.1 5.4 3.4 3.4 Dr 6.3 
De) 205 709 2,454 3.557 1,524 1,021 3.8 22 Srl Shi) 4.5 6.6 


SOURCE: Statistics Canada The Labour Force. 
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REFERENCE TABLE 33 
UNEMPLOYMENT, CANADA AND BY REGION 
1954 to 1974 


Years Unemployed Unemployment Rate 
and 
Months Atlantic Prairie British Atlantic Prairie British 

Canada Region Quebec Ontario Region Columbia Canada Region Quebec Ontario Region Columbia 


(Thousands of persons) (Per cent) 
POS 4 0. Ae 250 33 92 WIE 24 24 4.6 6.6 5.9 3.8 pas Se2 
VOSS. 6s 245 33 98 66 30 18 4.4 6.5 G2 32 Sul 3.8 
POD6) Au.a 197 SL 80 51 22 14 3.4 6.0 5.0 2.4 AMO) 2.8 
EOSHos oe os 278 45 101 ae Qa, OF 4.6 8.4 6.0 oF4 26 5.0 
LOSS oa 432 67 153 122 43 47 7.0 WPZES) 8.8 5.4 4.1 8.6 
1959. cor, Sine 59 138 103 315) 36 6.0 10.9 7.8 4.5 Bae 6.5 
L96O% ae 446 59 164 128 47 48 7.0 10.7 9.1 5.4 4.2 8.5 
LOGI 466 64 168 p32 pS 49 Val ee 9.2 5,5 4.6 8.5 
[9622 eee 390 62 139 105 46 39 5.9 10.7 VS) 4.3 3.9) 6.6 
TO GS ys oe 374 a5 142 94 44 39 Sie5) o> US 3.8 Bri. 6.4 
196450: 324 46 124 83 37 34 4.7 7.8 6.4 See 3a BS. 
USGD7. os a 280 45 109 66 Sul 28 3.9 7.4 5.4 PI Se\ 25 4.2 
LOGG. os. 267 40 100 69 26 32 3.6 6.4 Ani. Des paa| 4.5 
19672 scr 315 42 116 89 29 39 4.1 6.6 513 Syn! Pie Suk 
LOGS rears 382 47 145 104 39 47 4.8 Wee 6.5 325) 3.0 5.9 
LIG9:: Sats 382 49 158 95 39 42 4.7 le 6.9 Bel 29) 5.0 
VOU ONS Sore 495 50 183 134 61 67 5.9 76 79 4.3 4.4 76 
OTL Pie coe DID IP 58 197 170 63 64 6.4 8.6 8.2 Si? 4.5 7.0 
TOV 2u a oe $62 63 201 162 64 UP 6.3 9.0 8.3 4.8 4.5 76 
NOV Sr 520 66 189 142 Si 64 5.6 8.9 TA 4.0 3.9 6.4 
LOT As ae SIPA5) 76 190 15383 42 65 5.4 9.7 HS 4.2 DY 6.1 
(Seasonally adjusted) 
LOGS CS Fs 558 66 202 145 68 78 6.1 9.3 Si 4.2 4.6 8.0 
Eee 540 65 197 143 64 73 5.9 9.0 7.9 4.1 4.3 74 
M. $24 64 190 140 61 70 hai 8.7 RS 4.0 4.1 7.0 
ye $21 64 180 144 56 66 5.6 8.6 has 4.1 3.8 6.7 
M. 500 67 Pts} 138 58 63 5.4 9.0 6.8 4.0 3.9 6.3 
Me. SOS 67 193 133 56 62 5.4 9.0 TES 3.8 3.8 6.2 
ie 499 66 182 136 54 61 5.4 8.9 Dio? Seo 3.7 6.1 
Ake 507 63 187 140 61 Dy 7/ Sa5 8.4 13 4.0 4.1 Sh 
Ss §23 63 194 154 54 62 5.6 8.4 7.6 4.4 3.6 6.2 
O.. 520 70 185 155) Dyn 62 5.6 93 U2 4.4 35 6.1 
1 ee Sli 70 188 133 58 59 5.4 9.3 TS Sail, 3.9 58 
Dre 507 69 190 144 46 59 5.4 9.0 74 4.0 Sin! 58 
1974 J Sule 73 196 148 46 58 5.4 9.2 7.6 4.1 S20) 56 | 
F 525 72 195 153 46 59 Se) 9.4 WS 4.2 3.0 5 i 
M 518 92 191 jay! 46 S17/ 5.4 9.4 7x4: Anz 3.0 5a | 
A 522 qs) 195 139 45 60 5.4 9.5 Wes 3.8 2.9 5.8 
M 534 77 200 146 50 59 5.6 10.1 4 4.0 3.3 56) 
J 472 78 168 Rea) 43 56 4.9 10.1 6.5 3.6 2.8 5.451) 
J 506 74 179 150 37 66 Sig? 95 6.8 4.1 2A 62a 
A BA 76 181 159 39 70 53 Om, 6.9 433 2S, 6.50 
S 532 80 187 161 40 70 SN: 10.2 Fieal 43 2.6 6.4 
O 520 WS) 182 159 315} 72 S18) OES 6.9 4.3 pipe. 6.7 
N SSH 74 187 165 36 74 55 9.3 eal 4.4 eS 6.8 
D 590 87 PAWS! 170 44 75 6.0 10.9 8.1 4.6 2.8 6.8 Hi 
SOURCE: Statistics Canada The Labour Force. 
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REFERENCE TABLE 34 
UNEMPLOYED PERSONS BY FAMILY STATUS, CANADA 
1960 to 1974 


Members of Family Units Members of Family Units 


Years Non- Non- 
and Total Single Mem- Total Single Mem- 
Quarters Un- Head Son Other bers Un- Head Son Other bers 
em- Total of or Rela- of em- Total of or Rela- of 
ployed Units Daugh- tives Family | ployed Units Daugh- tives Family 
ter Units ter Units 
(Thousands of persons, annual averages“) (Change from same period a year ago) 

19602 ...... 349 314 142 132 ila 36 
Oe See 497 454 230 168 56 43 148 140 88 36 -65 W 
02 (eee 405 SA 187 138 45 35 -92 -83 -43 -30 -11 -8 
BOGS sss 4 390 397, 174 132 Sil 34 -15 -14 -13 -6 6 -1 
NOGA Rs os: 348 319 148 23 47 30 -42 -38 -26 -9 -4 -4 
SCS) Seen 298 23 27) 105 41 25 -50 -46 -21 -18 -6 -5 
Te GOr i. f 274 pie y9) 8) 101 Sh 723} -24 -21 -14 -4 -4 -2 
MOGU ie os cs 2 321 294 134 114 46 27 47 42 on 13 9 4 
MOOS his cs « 390 354 155 144 55 36 69 60 2A 30 9 9 
C0 391 359 146 150 63 32 1 5 -9 6 8 -4 
MOTO. 5 sss 492 444 183 190 We 47 101 85 Sif 40 9 15 
OU eee SP 516 OND 213 91 Sy) 80 72 29 23 19 10 
7/23 S71 509 202 214 93 62 -1 -7 -10 1 Z 5 
TS a eee S37, 469 176 192 101 69 -34 -40 -26 -22 8 15 
MOA os ss S25 462 173 198 91 63 -12 -7 -3 6 -10 -6 
S72 688 603 258 papyes 122, 85 23 7 -1 -5 12 16 
JU eae 570 492 202 191 99 78 -22 -4] -37 -13 9 18 
iil oer 461 410 121 203 85 51 -82 -77 -39 -45 6 -4 
Ae 429 370 122 151 96 60 -148 -113 -298 2 -81 -34 
0/6 637 558 P2355) P2A\5) 108 79 -51 -45 -23 -8 -14 -6 
1h eee 568 508 209 203 96 60 -2 16 7 1 -3 -18 
iN) sepiees 465 406 ils 216 77 59 4 -4 -8 13 -8 8 
LW, canes 430 Bia, 133 159 84 54 1 U 11 8 -12 -6 


“These annual averages are computed by averaging the estimates for the months of January, April, July and October. Each of 
these months also represents the quarterly average since there is only one observation per quarter. Due to the high level of seasonal 
unemployment in the months recorded, the average of the four as shown in this table is higher than the usual annual average of the 
monthly total of unemployed reported in the Labour Force data. 

Average of July and October only. 


SOURCE: Statistics Canada The Labour Force. 
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THE NUMBER OF EMPLOYED PERSONS IN THE FAMILY UNIT, CANADA 
1960 to 1974 


REFERENCE TABLE 35 
FAMILY UNITS WITH ONE OR MORE UNEMPLOYED PERSONS BY 


One or More Persons in Unit 


One or More Persons in Unit Employed Employed 
Units No Unit No 
Years With Persons Three With Person Three 
and Some in Unit One Two or Some in Unit One Two or 
Quarters Unem- Em- Total Em- Em- More Unem- Em- Total Em- Em- More 
ployed ployed ployed ployed Em- ploy- ployed ployed ployed Em- 
ployed ment ployed 
(Thousands of family units, annual averages “) (Change from same period a year ago) 
1960 aaa 260 110 171 100 45 26 

USGI Re ieee: 394 iL 7/7 DG) 132 Si 28 134 67 46 32 12 2 
(S62 se 331 148 183 ee, 46 25 -63 -29 -34 -20 -11 -3 
IS GSieree es Sus 138 179 108 46 26 -16 -10 -4 -4 — 1 
POG4R er se 284 VIN 170 99 48 23 -31 -23 -9 -9 2 -3 
19657 aaote 245 96 149 87 40 22 -39 -19 -21 -12 -8 -1 
966355. coc 229 87 142 83 39 19 -16 -9 -7 -4 -1 -3 
LOGE as ane 248 100 168 100 44 24 19 13 26 7 5) 5 
LOGSE serene: 319 119 200 119 54 28 71 19 32 19 10 4 
196 Oe ne 320 oe 207 122 54 31 1 -6 a 3 — 3 
LOT Ole eee 396 141 256 1PSY/ 69 30 76 28 49 35 15 -1 
LOT eae 461 165 295 181 77 39 65 24 39 24 8 9 
IES POA A Baek par 456 159 297 186 76 36 -5 -6 2 5 -1 -3 
LOU Ba eee 421 13D) 289 179 72 39 -35 -27 -8 -7 -4 3 
LOAN Rie es 415 138 277 LD, 68 37 -6 6 -12 -7 -4 -2 
jE Yeo WS ae a 2 Soa 204 328 214 81 33 -7 -25 iy 13 5 -2 
Teeter 479 184 295 189 YX 34 -50 -27 -23 -20 -8 5 

WORE encore 432 121 311 174 88 49 22 ili 1 19 -2 -5 
Views 379 126 253 165 61 28 15 15 0 8 1 -8 

LOGS sl ereror 534 196 837 RANG) 83 38 1 -8 9 3 2 5 
1B Ode at 439 148 29> 178 78 36 -40 -36 -3 -11 6 2 
Dlr Syl 95 276 160 70 46 -61 -26 -35 -14 -18 -3 

J Wisin 8 ae 341 90 251 159 Siy/ 335) -38 -36 -2 -6 -4 9 

LOT Aer: 500 184 316 202 WS) 39 -34 -12 -21 -15 -8 1 
| urge ee 446 163 283 182 70 31 7 aS -9 4 -8 -S 

0 Gee ee 365 96 269 148 69 51 -6 1 -7 -12 -1 5 
TVe-ceee 347 107 240 154 Syl 28 6 V7) -11 -5 - -7 


(See footnotes “2 on reference table 34. 


SOURCE: Statistics Canada The Labour Force. 


REFERENCE TABLE 36 
FAMILY UNITS WITH ONE OR MORE UNEMPLOYED 
BY SIZE OF FAMILY UNIT, CANADA 
1960 to 1974 


Size of Family Unit Size of Family Unit 
Years Units — Units 
and With 8 or With 8 or 
Quarters Some 2-3 4-5 6-7 More Some 2-3 4-5 6-7 More 
Unem- Persons Persons Persons’ Persons Unem- Persons Persons Persons Persons 
ployment ployment 
(Thousands of family units, annual averages“) (Change from same period a year ago) 
Oia: ayers a 260 100 90 48 43 
ISNA Ah 394 15 133 72 54 134 35 43 24 11 
“| SYS cotta eee 331 119 106 60 45 -63 -16 -27 -12 -9 
HOGS Riise ca xs Shi) 109 106 Sy7/ 44 -16 -10 — -3 -1 
MOOA Roca ines s 284 94 94 54 43 -31 -15 -12 -3 -1 
SOS) ae eee 245 88 78 45 BS -39 -6 -16 -9 -8 
BOGOWRE Aa aie sis 38 229 719 Teal 44 29 -16 -9 -1 -1 -6 
SOY ac Gee eee 268 98 90 48 33 39 19 i} 4 4 
(| SY 3 Succes eee 319 113 107 58 42 5A US 17 10 9 
“DGS Sen eae 320 bit 9/ 108 58 38 1 4 1 — -4 
YD) ees 396 148 139 67 42 76 31 31 9 4 
7A) 3 See 461 ilG/ 7 164 75 45 65 29 25 8 3 
0/22, SiS eae ee 456 189 155 YD 40 -5 12 -9 -3 -5 
D/O ee 421 179 141 64 S/ -35 -10 -14 -8 -3 
S74 sae 415 175 144 63 32 -6 -4 3} -1 -5 
SD7/23)1 Dots eens 534 225 186 Ue 48 1 17 -3 -11 -1 
Terrence 439 186 146 66 42 -40 -17 -14 -8 — 
i110 UA aera srrneer 371 158 120 60 32 -61 -20 -28 -6 -8 
LNG Sere 341 146 113 56 Da, -38 -20 -9 -5 -3 
WDA AM MRS Bio) 00 $00 223 162 71 43 -34 -2 -24 -4 -5 
1 eo eee 446 184 157 67 37 1 -2 11 1 -5 
IHS Sema aor 365 141 14] 55 28 -6 -17 21 -5 -4 
LS ieee 347 152 116 Si7/ Pail 6 : 6 3 1 -6 


®M.@See footnotes “)™ on reference table 34. 


SOURCE: Statistics Canada The Labour Force. 
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REFERENCE TABLE 37 
HELP-WANTED INDEX, CANADA AND REGIONS 


1962 to 1974 


(1969 =100) 
Years 
and Canada Atlantic Quebec Ontario Prairie British 
Quarters Region Region Columbia 
L962 dae ett oeaer neck 62.0 86.0 89.9 44.5 33.9 40.8 
1963 "hos amen ee 64.5 84.1 87.7 Sikes} 60.2 40.0 
1 Yc: Agere ane ies 2K ead ese x 78.5 96.4 1022 65.9 772 53.8 
TOG SER ee tacts Sere ae 96.5 136.9 117.8 85.9 85.7 69.1 
1 OG Giies- Sicko, cree Readme or 106.8 143.1 126.9 96.6 102.3 WES 
LOG TAR ies ae a ee the O30 122.6 110.1 79.4 105.5 66.9 
TOGS Rees cate rare 81.5 107.1 85.6 Vigne 84.8 69.6 
LOGO Pepe ce oe eee 100.0 100.0 100.0 100.0 100.0 100.0 
LOT OR en AS ee er a 82.2 78.4 86.3 82.7 78.7 TNO 
VE 17) Weerecies Bate cece ece ans eae 85.6 86.4 92.0 80.3 87.3 82.4 
1972 an ie oe ata aes jHilSyall 101.8 113.8 116.6 120.7 iS 
LOTS Reyes ee ee 148.4 136.3 140.0 149.3 154.3 165.3 
19:4 Seer tient aera 199.9 234.8 203.1 LAS, 2305 22378 
(Seasonally adjusted) 

1S ahd (etree or ottaa-4 Hints 76.3 87.4 WSseH 74.0 78.3 69.4 
ct eer 84.8 86.2 93.0 81.3 81.2 743 

Piles) eae eee: 85.7 84.9 94.3 76.3 92.4 89.9 

LVS 457 ee ee 972 88.7 105.4 89.7 99.1 99.1 
19722 ca cadt he ee 105.1 82.7 107.6 104.1 LO 103.8 
I Orhan cesta aise a eater 110.9 96.9 111.3 OR ANSE 7/ 106.2 

ELE cee seen ore ee 119.9 104.6 119.4 124.1 123.4 1192 

LV reas nee 12503 132.1 AS} PZT e2 138.5 213) 

197-3 Wesnoth sere ere tee, 128.6 116.9 125.8 130.0 WS) 131.8 
Lee oes er ee eee 136.9 125-2 124.0 138.5 143.3 159.0 

HG ea eo tree Bersih? a 159.4 143.7 156m) 162.9 iLS3a/ail 178.1 

LV jae ee ee ee 170.0 164.4 158.2 162.7 194.9 196.9 

LO TAN ce enes nite tere 188.2 204.6 176.3 Wis 214.5 224.1 
1 eee aA ss eae 208.4 23392 G) 209.6 181.1 236.3 234.1 

10) te ee ere ea son trae NT) Pe 248.7 Q2le3 188.0 DUP? 248.2 

Vat Wien AN ye 181.6 260.9 208.8 138.9 213.4 178.4 
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SOURCE: Statistics Canada. 


REFERENCE TABLE 38 


CHANGES IN HELP WANTED INDEX, CANADA AND REGIONS 


SOURCE: Statistics Canada. 


1963 to 1974 


(1969=100) 
Years 
and Canada Atlantic Quebec Ontario Prairie British 
Quarters Region Region Columbia 
(Per cent change from previous period) 

NOSE) Se 7 Reet eee rarer 4.0 -2.2 -2.4 15} Miley -2.0 

RSG AMR Eo < ceut tebe 39 eee Hg! 14.6 16.5 28.5 19.8 34.5 

MGSO A os A he cien 22.9 42.0 153 30.3 18.9 28.4 

IDES... eee erie ere 10.7 4.5 Ted. LES 19.4 9.3 

PIO UMA chica co hares -12.3 -14.3 -13.2 -17.8 Bell -11.4 

“DYES «(are AR eae tty pee eee AE -13.0 -12.6 -22.3 -2.8 -19.6 4.0 

VSO) 23 eee RAR Ee ee se DOT -6.4 16.8 29.5 17.9 44.7 

OT Se ae ee ee -17.8 -21.6 -13.7 -17.3 -21.3 -25.0 

Oa 3 ch aS se Sen 4.1 10.2 6.6 -2.9 10.9 9.9 

ME eS octet te» Siokbe 34.5 17.8 PX rsh 45.2 38.3 36.3 

SOM Ro Mrs: s.r Mate relat 28.9 3B) 2310 28.0 27.8 47.2 

LSTA alec CS a eae 34.7 2S 45.1 14.9 50.7 35.4 

(Seasonally adjusted) 

OTL Seen ene dee 0 18.6 -1.5 0.8 3.0 -2.0 
LUE. 5 GU arenes Ses hte alail -1.4 18.2 9.9 37), all 
Urethra AAS chant 1 -1.5 1.4 -6.1 13.8 21.0 
LOWE ay SR Pe 13.4 4.5 11.8 17.6 V3 10.2 

DL ks Sn ane oes eae 8.1 -6.8 Dil 16.1 8.2 47 
Lee slens Plo ceavevoaitontes NG) 3.4 6.3 7.9 23 
UU geet Sap eee ete 8.1 79 Wes VOR 6.7 12.2 
AWE Se Re cS cra iat oft 4 26.3 -1.8 255 2E2, 1.8 

BUSTS MI Foss, case acatare Tetehts 2.6 -11.5 Tez yo -7.9 8.7 
1s ooo) RR tet te 6.5 el -1.4 6.5 12.4 20.6 
LH oset gate arn eeamar aren 16.4 14.8 259 17.6 9.6 1270 
VMI. een re ss ere 6.7 14.4 13} -0.1 24.1 10.6 

TD/4 Ta eee nea Pees 10.7 24.5 11.4 5.9 10.1 13.8 
I eB eer acne Se Pee 10.7 Se 18.9 Dall 10.2 4.5 
TUB st eRSAte eee mae 4.2 6.9 5.6 3.8 8.8 6.0 
IN) 5S epee rel enero eee -16.4 4.9 -5.6 -26.1 -17.0 -28.1 
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REFERENCE TABLE 39 
PRODUCTIVITY AND COSTS 
COMMERCIAL NON-AGRICULTURAL INDUSTRIES 
1961 to 1973 


(1961 = 100) 
Total Output Output Labour Labour 
Persons Man- Labour Per Per Compensation Compensation 
Years Output Employed Hours Compensation Person Man- Per Person Per Unit of 

Employed Hour Employed Output 

[96I eee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
IIG2 oe chee 106.6 103.4 103.8 106.0 103.1 102.7 102.5 99.4 
LO GSe ere es PAG 106.3 106.2 112.4 106.0 106.1 105.7 99.7 
ES G4 eee esse: 122.4 Leet 110.9 121.9 110.1 110.3 109.7 99.6 
OG Siete ag ae 132.0 117.4 116.8 135.6 ViPS) ibis yeah SES LOZ 
1966ee eer 3 141.2 12320) 120.8 S253 114.8 116.8 WAL) 107.9 
196 Teese 147.0 125e1 122.4 166.4 Les) 120.1 1333-0) Se 
[L9OGSF ee ees SYSIEY/ 125.6 121.6 176.6 124.0 128.0 141.4 114.1 
1969 eee 165.2 130.2 124.9 196.5 126.9 (3y78) iyi! oa 119.6 
UST. OW Na ales 169.1 130.7 124.2 212.4 129.4 13622 162.4 125.6 
19 Teles rn: 178.7 Ss Qae 1253 23a 134.7 142.6 174.9 129.9 
LOR Ze Preyer: 189.9 136.9 129.0 255.8 138.7 147.2 186.8 134.7 
I e/S 0% s cocheeenee = — == = = ane mi Se 

(Per cent change from previous year)? 

OG De ser ene: 6.6 324 3.8 6.0 Srl 27. PLES) -0.6 
W963 terete = Shah 2.9 Do 6.1 2.8 BES Saal 0.42 
9G 4eeee ees 8.6 4.5 4.4 8.4 BE9 4.0 37) -0.11 
96S ES. 7.8 5.6 S12 Ae? Dl 25 523 aiail al 
196 Grice 7.0 4.8 35 12.4 Dal Bis) UD 5.00 
1:9 6 emeeers ctor 4.1 1.8 1168) 9.2 23 2.8 8) 4.96 
NOG Stteces teres 5.9 0.4 -0.6 6.7 Si 6.6 6.3 0.87 
LOGO as 6.1 Bei Der, hike 2.4 3.4 US 4.87 
1977. OF eecacen 2.4 0.4 -0.5 eS 2.0 29 Teal 5.00 
OTe cee eee SH) TES 0.9 9.3 4.1 47 Thell 3.43 
iO Dene ren 6 Bee 2.9 10.2 3.0 es) 6.8 Sale, 
OTS Wa cote = = — — ee = me SS. 


Calculated on absolute data. 


SOURCE: Statistics Canada. 
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REFERENCE TABLE 40 
PRODUCTIVITY AND COSTS 
COMMERCIAL NON-AGRICULTURAL GOODS-PRODUCING INDUSTRIES 
1961 fo 1973 


(1961 = 100) 
Total Output Output Labour Labour 
Persons Man- Labour Per Per Compensation Compensation 
Years Output Employed Hours Compensation Person Man- Per Person Per Unit of 

Employed Hour Employed Output 

(OO as aa 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
MOON ci... 108.0 103.1 104.3 106.5 104.8 103.5 103.3 98.6 
{OG3) 2s ors eee 114.1 105.3 106.4 112.6 108.3 107.2 106.9 98.7 
Gt. a ee 125-3 110.1 111.6 12249 MISES se 111.6 98.1 
| S59 Sie aes 136.2 116.1 117.9 1375 ite3 LiS25 118.5 101.0 
BOGOR NS)...» 145.3 121.4 12297) LS 5e7) 119.7 118.4 128.2 107.2 
‘67 ae 149.2 ea es 167.1 123).2 123.0 137.9 112.0 
SCs eee 158.8 120.4 120.2 176.7 131.9 S21 146.8 eS 
MAODES Sheen ss 168.4 122.4 eel 193.8 137.6 139.1 158.3 aS 
OU OR 119.9 118.1 2051 142.0 144.2 171.0 120.4 
Si 179.7 120.6 118.1 222.6 149.0 L522 184.6 123.9 
MOTOS cokes. <:- 190.0 1223 119.9 242.0 155.4 158.5 198.0 127.4 
MOO ween. — — — _ — — = — 

(Per cent change from previous year)‘!) 

SY. 3 See 8.0 Bi I 4.3 6.5 4.8 BES) 3.8) -1.4 
O32) 3 eee 5.6 D2 2.0 Sia 3.4 3.6 BS 0.1 
OS eee 9.8 4.5 4.9 9.1 SEO) 4.7 4.4 -0.6 
05) oe 8.7 5.4 5.6 11.9 3.1 2.9 6.1 3.0 
BGO «- s:.. ... (7 4.6 4.1 eee 2.0 De) 8.2 6.1 
207 Coe ed -0.2 -1.1 Wes 2.9 3.8 TG 4.5 
BOB sass 6.4 -0.6 -0.9 5.8 Tosk 7.4 6.4 -0.6 
SO 5 See 6.0 hea 0.8 9.6 4.3 SP 7.8 3.4 
SPE... Mail -2.0 -2.5 5.8 32) Ball 8.0 4.7 
BOWE Poo ces ss 5p) 0.5 -0.0 8.6 4.9 5.6 8.0 29 
BOOP is = 2 = S.J) 1.4 i) 8.7 4.3 4.1 WD 2.8 
Tee — _ — — — — — — 


Calculated on absolute data. 


SOURCE: Statistics Canada. 
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REFERENCE TABLE 41 
PRODUCTIVITY AND COSTS 
COMMERCIAL SERVICE-PRODUCING INDUSTRIES 
1961 to 1973 


(1961 = 100) 
Total Output Output Labour Labour 
Persons Man- Labour Per Per Compensation Compensation 
Years Output Employed Hours Compensation Person Man- Per Person Per Unit of 

Employed Hour Employed Output 

LOG een 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
LO OD eas 105.4 103.6 103.3 105.4 101.7 102.0 ijt 7/ 100.0 
NOG SGN ecork. 1S hOZe2 106.1 i282 103.8 104.9 104.7 100.8 
W9GAvaee ee LOS PI2FT 11073 120.9 106.6 108.3 107.9 101.2 
REISS ol, oxceghonee: 127.9 ELS) SSA 133.6 107.9 110.5 Lie 104.4 
1L9G6GR ee es [372 124.4 ate) 148.9 110.3 UThSS oi 1197 108.5 
LOG es ae 144.9 128.8 123.4 165.6 P25 117.4 128.6 114.3 
TOG Sie epee 15257 130.5 12279 178.4 11720 124.2 136.8 116.9 
TOGO Reaeesea ce: 162.1 137.4 128.2 201.4 117-9 126.4 146.5 124.3 
JES WAVY = gg ete 168.1 140.7 129.6 Pai) 119.5 129.7 156.3 130.8 
OTe ee .s. ie Shes 144.0 leh oy 242.0 123755 135.0 168.1 136.1 
EO). Seb aneree 189.9 150.5 137.0 270.0 1261 138.7 179.4 142.2 
[973 So sc 5 — — — — — — — == 

(Per cent change from previous year)? 

196 2E kee sc 5.4 3.6 33 5.4 ibd 2.0 ed 0.0 
IGS Bae, evi: 5)0) 35) DEG 6.5 2.0 728) 2.9 0.8 
[9648 eee 7.4 4.5 4.0 ea Qe B22 3.0 0.3 
[9G Sterner 7.0 5.8 4.9 10.5 il 2.0 4.5 32 
1966 EAs Hi 4.9 3.0 LES oe 4.1 6.2 3.9 
OG 7 see ohh 5.6 3.6 BES ial) 2.0 2.0 7.4 5.4 
ISGS Peer tne 5.4 IF} -0.4 Ul 4.1 5.8 6.4 222 
L969 Rn es ae 6.2 5.4 4.3 12.9 0.8 1.8 Wal 6.3 
1970s etek cet es 3 7/ 2.4 1) 2) 2) i153 2.6 6.6 Seo) 
OT ace S)ets! gE 1.6 10.0 3.4 4.1 7.6 4.0 
JIRA, se halve ae 6.8 4.6 4.0 11.6 Dal Desi 6.7 4.5 
LOT Soe. tee — == = = — a = Al, 


“Calculated on absolute data. 


SOURCE: Statistics Canada. 
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Years Output 
| Oa 100.0 
62a 109.3 
| DS3ng eee 116.7 
OGG 6 sche, 127.9 
_ USS? eee 139.5 
ISS ee 149.3 
OCH. ss os 153.3 
BIOS Fee a 0h $s 163.6 
OOS ee 175.4 
Dee 173.0 
ST ee 181.7 
S/S 193.9 
| OS = 
G7 eee 9.3 
163) eee 6.8 
. re 9.6 
208) 2 ee 9.1 
IGG. =... ; 7.0 
G7) Dr, 
Oa 6.7 
2) eee 72: 
102 ae -1.4 
1 aa 5.0 
MOTD =... 6.7 
MOVs... 5s — 


Persons 
Employed 


ANN 
Aan 


NOOCAN 
OnDPNYN 
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Calculated on absolute data. 


SOURCE: Statistics Canada. 
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REFERENCE TABLE 42 
PRODUCTIVITY AND COSTS 
MANUFACTURING INDUSTRIES 


1961 to 1973 


(1961 = 100) 
Output 
Labour Per 
Compensation Person 
Employed 
100.0 100.0 
106.8 106.4 
113.8 110.9 
124.1 NS 
136.9 12 0:5 
USS)-S) 1232 
164.8 126.0 
175.8 135.4 
191.9 142.4 
201.0 143.8 
ZASA6 151.9 
236.9 159.1 


Output 
Per 
Man- 
Hour 


100.0 
105.3 
109.4 
114.2 


118.5 
122.0 
125.6 
134.8 
142.3 


144.7 
153.0 
159.7 


(Per cent change from previous year)” 


_ 
OAXW 
oie 2) 


OANAINO 
mo ARe WD 


Ont 
Own 


ANINNW AWY 
AWwWlolcle Row 


LRU 
BON 


Labour 
Compensation 
Per Person 
Employed 


100.0 
104.0 
108.2 
112.8 


LinS-3 
126.7 
S575 
145.5 
155.8 


167.1 
180.2 
194.4 


Se 
onNoe Ss Neo 


snNnnN 
oon 


Labour 


Compensation 
Per Unit of 


Output 


100.0 
Oe 
VEG 
97.0 


98.1 
102.8 
107.5 
107.5 
109.4 


116.2 
118.6 
22, 
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(1961= 100) 
el 
Personal Government 
Years Expenditure Current Gross Fixed Capital Formation Exports Imports Gross 
and on Consumer Expenditure of Goods of Goods National 
Quarters Goods and on Goods and Total Govern- Business® Housing and and Expendi- 
Services Services ment Services Services ture 

(Tie: Sy A teste mea Rte 65.7 47.8 61.9 68.8 60.2 61.0 73.0 69.9 63.1 

G4 Rivas ores 74.6 54.6 OL Vi Giics (ils) 78.2 78.2 70.8 

1S 4 OM ened ene ned GUNS: 58.4 US) 80.3 70.9 74.5 82.1 80.8 739 

NOS Olver tctere Arts: HO 60.7 76.8 83.8 Wa 78.2 85.8 86.5 75.6 

PS Sil Aen 5 ee 87.8 67.9 87.7 99.2 83.9 90.2 95.4 95.5 84.3 

19S eres etc ncreare 89.8 71.0 90.4 101.6 86.9 91.8 94.3 88.8 87.9 

PSS Simran ge ence 89.6 VAG 90.6 95.6 87.9 92.6 92.1 88.7 87.8 

195 4a rtw attra 90.5 75.6 90.3 95.7 87.6 91.8 Silks 88.9 89.2 

LOSS Mee meets caer 90.5 78.1 92.9 102.9 89.3 93.6 95.0 90.4 89.7 

IDS Gio eriens sae ee oaey 92.0 SB) 97.9 114.1 94.6 95.0 97.6 93.4 93.0 

EO BIA ei, Ne oeettemons ore 94.9 87.8 99.2 107.6 97.0 OW 97.1 95.8 95.0 

TOS BRR weiner a ccc 97.3 90.4 98.6 102.2 97.3 97.4 96.7 OVE 96.3 

EDS OaPatercte neces 98.4 93.5 99.3 102.4 98.7 97 3 98.2 96.5 98.3 

SG OMe ee rarest 99.4 96.8 100.6 103.4 99.9 99.2 98.8 97.4 99.5 

IS GPre eee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

1962 Baers eae 101.4 102.4 101.3 101.5 101.8 99.7 103.9 104.6 101.4 

1ST 55 dae eRe ee REE 102.9 106.6 104.2 105.1 104.7 102.0 104.9 107.0 103.2 

TOCA See 104.2 110.3 107.8 108.4 108.3 106.1 107.1 107.9 105.8 

LOG Siete eeyeha eaten 106.3 inthe) W253 115.4 1 H13}e3} 112-2 109.1 108.7 109.2 

VWOGG SF. ese oe cierto 109.7 11728 ea 119.4 122.0 118.5 119.6 teat IP a| 114.1 

196 ie See eae SES Iies 122.0 33 120.3 126.5 114.3 112.9 118.6 

9G Siete aoe 118.2 139.0 122.8 1 23)-5) 120.9 127.8 116.0 TS.8 122.4 

VOCS es oe Wie oe 122.8 15015 128.0 LDS) 12575 339 118.5 119.1 127.8 

L9OF.O Fee evans 27 159.2 133.4 N35 ye3. 131.8 136.9 122.6 2272 133.8 

ROA disrormmaseern crete So: 130.2 169.1 140.0 142.0 137.6 145.4 123.0 124.5 138.1 

ONT ecemac a citable 13.525 180.0 146.7 148.4 142.5 157.0 126.8 127.9 144.7 

LOWS erente ere cee 143.7 193.0 156.4 SES 150.6 VW GE 145.1 139.3 S557 

LO Ae eee ee 158.8 Pa? 177.5 (78a 170.1 198.8 184.1 165.8 176Rt 

(Seasonally adjusted at annual rates) 

LOT eee ree 128.4 165.2 13752 139.3 135-2 141.3 121.9 122.8 135.9 
| NAR, ewe 129.8 169.1 139.6 141.3 137.6 144.0 122.6 124.1 137.6 
rate 130.8 169.0 141.4 143.1 138.8 147.3 2387 125729 138.6 
LVieee ee iS} o# Wien 141.8 144.3 138.7 148.7 123.6 WASH 140.1 

UOT Dale oedema NB 3h) 176.9 144.0 145.4 140.9 LS TES 124.9 12728 141.9 
eects erie: 134.7 Opa h | 145.6 147.6 141.7 154.9 126.5 P2720 143.4 
10 U GS etceaey 136.1 180.3 147.9 150.3 143.1 158.8 126.1 127.6 146.0 
DN SRSA ce LSE 185.2 149.4 150.6 144.4 162.4 129.4 129.1 147.5 

WENG/ Sh Voy cimeten Baen, } 13973 189.1 152.0 153.8 146.8 165.8 134.7 133.4 149.9 
| IO ee Abiko, Seren 142.1 OES NBie)o7/ 156.1 149.5 7A 141.2 136.9 153 
00 Gee Soares 145.2 194.1 157.0 158.3 SOF, 173.0 147.5 140.9 158.3 
INE cerrne at oni 148.0 197.1 160.7 161.6 154.8 176.0 USi7e3 VASES 161.1 

EW rns Ar Bl HOD 151.6 199.8 166.8 168.4 160.4 183.1 171.9 154.1 167.2 
| re cai esacea o-2 156.0 206.2 175.0 174.8 167.4 195.1 183.3 161.9 173 
Dee eae 161.0 PNT 181.3 181.0 Bi 206.2 187.6 168.5 180.2 
Nie re 166.8 Pope \\ op 187.0 187.0 179.0 215.0 193.9 L782 183.8 


expenditure patterns within and between major groups. The implicit price index for gross national expenditure is derived by dividing 


REFERENCE TABLE 43 
GROSS NATIONAL EXPENDITURE IMPLICIT PRICE INDEXES” 


1947 to 1974 


‘These implicit price indexes are currently weighted price indexes. They reflect not only pure price change, but also changing | 


the total of current dollars by the total of constant dollars. 
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Excludes residential construction. 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 44 
CHANGES IN GROSS NATIONAL EXPENDITURE IMPLICIT PRICE INDEXES” 
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SOURCE: Statistics Canada National Income and Expenditure Accounts. 


©.MSee footnotes “) on reference table 43. 
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REFERENCE TABLE 45 


CONSUMER PRICE INDEXES : STANDARD CLASSIFICATIONS 


1947 to 1974 


(1961 =100) 
ee —————————————————— nnn IEEE EESTI? 
Years Health and Recreation Tobacco 
and All Items Food Housing Clothing Trans- Personal and and 
Months portation Care Reading Alcohol 

N54 [tee crs chu eee ee 65.6 64.1 n.a Oe n.a. n.a. n.a. n.a. 

Ly Can Se See eee Sell 78.6 n.a 85.0 n.a. n.a. n.a. n.a. 

4 Se en care event rere 77.4 80.6 TsvAl 88.9 Take 64.4 68.4 86.0 

UGS OM aka Sigsin eo Sit eee 79.6 82 78.2 88.6 75.0 65.6 69.8 88.3 

PS Si liters gyn Ree ere 88.0 94.4 85.4 97.6 80.4 gin) fixe 95.9 

POS. scr rets cee tye 90.2 94.2 88.6 99.4 83.5 IDS) ID. 97.4 

[OSS eee sete ye 89.4 90.8 90.1 97.9 84.8 ies 79.9 92.9 

LOSAM ata aietoe ete 89.9 90.5 1.3 97.2 85.3 80.2 81.8 92.3 

[OSS NOGE tees 90.1 90.4 91.9 96.0 84.3 81.6 83.9 92.3 

[OS Gurnee ane eaee 91.4 91.5 93.2 96.5 Siar Sse7 85.8 92.6 

UD STAR ts wire ceacersee 94.3 95.6 O5r 96.4 92.4 89.0 88.8 94.1 

[OS Sipe eee ae es 96.8 98.5 96.8 97.5 95.2 93.6 94.7 95.1 

VOSOT ras tees tae 97.9 97.7 98.6 OF eG 98.4 96.7 97.0 98.0 

LOGOBR Fes Seinge ree 99.1 98.5 99.0 98.6 99.8 99S 98.8 99.6 

LOGI ecco 100.0 100.0 100.0 100.6 100.0 100.0 100.0 100.0 

LOGE ei ea eee 101.2 101.8 101.2 100.9 99.9 102.0 100.8 101.3 

LOGS eee ae 103.0 105.1 102.3 103.4 9979 104.6 O22 101.5 

VOC Ase ee eee 104.8 106.8 103.9 106.0 101.0 108.0 103.9 103.4 

VOGSS tenia eee 107.4 109.6 105.8 107.9 104.8 320) 105.6 105.1 

Oey arhea he aves oonae se 4 116.6 108.7 112.0 107.3 116.5 108.6 107.6 

1K (Sth A eet te so See 115.4 iValtssa 113.4 117.6 111.8 22e5 114.1 110.4 

LOG Bis jon edge eee 120.1 122.0 118.6 Zaha 114.7 127.4 119.7 120.4 

LO GOee oe Ranson rmeeete ne ASS) Al 124.7 124.5 120.0 133.6 126.8 125.0 

SOUT tena Fone Rs ahs pee 129.7 130.0 130.9 126.8 124.8 139.5 oie WPXsy-S: 

1 nett ce Rooter one Oe 133.4 131.4 136.8 128.7 129.9 142.4 S526 128.6 

LOT 2 8 Liste A eee eats 139.8 141.4 143.2 132.0 133%3 149.2 139.4 13251 

OFS Se orca: 150.4 162.0 15254 138.6 136.8 156.4 145.2 136.3 

OTA ty ty oe Oana hee. 166.8 188.4 165.7 151.9 150.4 170.0 157.9 143.8 

(Not seasonally adjusted) 

UBS FAB al hier eee bene ies Go kee 144.5 150.0 148.0 134.7 33ers 151.9 141.5 13)5%3 
Bye ee tare an eae VAS 151.6 149.0 134.4 133.5 15228 14251 118 )S)-7! 
Meee to ret ee 145.7 152-2 149.5 134.5 133.9 152.8 142.5 135.8 
a Oparec s Pmt a ree 147.3 156.2 LS ORI 136.4 13'379 154.1 143.0 135.8 
1 ert ast calc 148.4 157.4 Shes: BIS: 134.9 156.3 143.8 136.2 
LS Seen ccna 149.7 160.5 S26 PSHei.cIk 136.1 156.3 144.0 136.4 
EP tncee i Sts Oe ae 151.0 163.5 152.8 138.2 136.7 156.3 146.9 136.4 
7a Recency it oe 153.0 168.7 153.6 138.4 1S Si 157.5 146.9 136.5 
SW ae ee 153.9 170.2 154.4 139.5 139.6 157.8 147.2 136.6 
Oe ige! oar eer eees 154.3 169.7 154.9 142.3 13 9e7 1593 147.8 136.6 
ING yes ee eee LSS5'5 Wes 156.1 143.8 140.1 160.8 148.3 136.9 
| Dice tere cre 156.4 a aeeil 157.4 144.9 141.3 161.1 148.3 136.9 

TO ad creer: ara 157.6 174.0 158.4 144.8 143.5 161.8 149.0 136.9 
Rr Ses ys 159.2 177.9 159.4 145.5 143.8 163.0 149.8 138.8 
WIR Seba: saree emits 160.8 180.5 160.7 148.1 144.2 los 150.6 13933 
AN cae rene Rae tog 161.9 180.8 161.4 149.5 145.9 166.8 152.9 141.5 
iN es Wee led eer eae one 164.6 186.1 163.4 150.5 148.4 168.3 154.6 142.8 
Teeter ach ere 166.7 188.4 165.5 152.0 sul 169.3 156.9 1435 
1 Soe Ary ede eee 168.0 190.2 166.5 [25 152.4 169.9 160.4 143.9 
LN Re LS are 169.6 192.8 168.0 it593).8} tarsi lW2e4 162.0 145.0 
Reo soe ae 170.6 193.6 169.2 155.0 LS8e7 1320 162.9 145.5 
Ogi wee tore L722 196.3 170.8 156.3 153.4 le Se 164.3 147.8 
INC Sots eee es 174.1 198.8 172.0 [S72 LSeal 177.6 165.6 148.7 
LD et Aan NSE rot 175.8 201.6 Was 158.2 ISS 7éeh 17827 166.3 152.0 


152 


n.a.=not available. 


SOURCE: Statistics Canada Prices and Price Indexes, Monthly, Cat. 62-002. 


REFERENCE TABLE 46 
CHANGES IN THE CONSUMER PRICE INDEXES: STANDARD CLASSIFICATIONS 


1947 to 1974 
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SouRCE: Statistics Canada Prices and Price Indexes. 


153 


REFERENCE TABLE 47 
CONSUMER PRICE INDEXES: RECLASSIFIED BY GOODS AND SERVICES 
1961 to 1974 


(1961 =100) 
Total Total Non- 
Years Consumer Total Total Com- Non- Durables Total Services 
and Price Excluding Com- modities Durables Excluding Durables’ Services“ Excluding 
Months Index Food modities Excluding Food Shelter 
Food 
peak Seek eh ener: 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
NO GO arth Pac een ah eres 101.2 101.0 100.9 100.3 101.4 100.8 oO" LOM 101.7 
Ama orkis utcic oe 102.9 102.2 102.7 101.1 103.4 100.7 99)2 103.4 103.5 
LOG AEs ake ae: 104.8 104.1 104.0 102.1 105.0 102.1 98 3 106.3 106.7 
5 Rae Reis tei ale 107.4 106.6 105.7 103.3 107.3 103.7 98.1 110.4 Lis 
OG Gr cea amiaee 111.4 109.6 109.8 105.5 WAS 106.4 98.1 114.3 16g 
sD siG/ ee pen Neva patter Ws)! 114.4 112.6 109.3 114.5 109.4 100.8 120.4 iPS 7/ 
LOG BE es coe Aeon wee 120.1 119.4 116.8 [elses 119.4 ARIS 2 102.4 126.7 129.1 
NWS GO e ek sesh cen: 1255 124.9 120.5 116.2 124.0 1119.2 103.4 15a 13774 
LOT ORee nee. hata 129.7 129.6 122.9 118.3 126.8 eal 104.7 143.1 144.3 
Att otra ores 133.4 134.1 125m 120.9 129.3 125.9 106.4 150.1 150.4 
OV Ea ee ae 139.8 139.1 130.8 23H, 136.9 129.5 Oey 157.9 157.4 
[OVERSEE oC Eee 150.4 146.1 142.3 128.6 Sey 136.3 109.2 167.6 165.1 
VOT A oy crak eter: 166.8 159.0 160.2 141.1 174.9 151.6 GES 180.9 179.6 
(Not seasonally adjusted) 
OPiS M cence re ere are 144.5 142.3 13 Se? NSS) 143.0 Le 107.8 162.8 160.8 
| ELS a ARES o coate 145.3 142.9 136.3 125.8 144.8 isin OMe. 163.7 161.3 
Mice GPS cece eens 145.7 143.2 136.8 2S e97 145.7 Si? 107.8 164.4 1622 
Ae hed teem 147.3 143.9 138.9 126.5 148.2 3S) 3} 108.1 165.2 162.8 
1M mee catees chs eae 148.4 145.0 140.1 Tee 149.3 134.4 109.2 166.2 163.7 
Pied see SR: 149.7 WASEy) 141.7 128.3 151.6 185-5 109.5 166.9 164.5 
Dee SR oun SEO 146.4 143.0 128.6 153.6 136.1 109.6 168.1 165.0 
Ay ee enn 153.0 147.2 145.3 129.2 Ss BYES 109.7 169.2 166.7 
Siricr oer 153.9 147.9 146.3 129.9 158.8 138.9 109.7 170.0 167.3 
CO farted poten bars 154.3 148.8 146.7 130.9 158.7 139.4 109.8 170.6 167.9 
NG cee LSSeS 149.7 148.1 131.9 160.3 140.4 110.3 171.4 168.9 
[BS BABI Ae 156.4 150.6 149.0 133.0 LGWes 142.2 110.7 7/28} 169.9 
LORAS ivan mes cee 157.6 USSR 150.2 133.9 162.6 ADT 112.8 173.4 171.6 
| eA o ae S92 15225 S22 134.6 165.4 143.7 113.0 174.4 172.8 
Whe Grains dae 160.8 LSysie7/ 153.9 135.8 167.2 144.4 114.1 7/Sies) 173.9 
7 Nan Pa Oey oy Ae 161.9 155.1 154.8 U3iel 168.0 145.9 114.8 177.0 175.9 
1 Weis aero: 164.6 157720 158.3 139.5 173.0 150.5 1i5;3 178.2 176.9 
i) os Coe aac ener: 166.7 159.0 160.6 141.6 175.4 153.0 AS 180.0 178.4 
A Hee era aera 168.0 160.1 161.6 142.2 176.9 153.8 117.8 181.8 180.4 
US at Me eS 169.6 161.4 163.0 143.0 178.8 154.6 118.5 183.8 182.7 
Si ec eee 170.6 162.4 164.2 144.3 LRT SS e5 119.5 184.5 1835 
Oe eat & heat ND 163.6 165.7 145.1 Sie 156.6 119.8 186.2 184.8 
ING ae eae W741 165.4 168.0 147.3 183.8 158.4 1232 187.3 186.1 
De Seen oF 175.8 166.7 169.7 148.3 186.2 160.0 123.9 189.0 188.2 


‘“Includes new houses, property taxes, and mortgage interest, but excludes the commodity component of shelter repairs. 


SOURCE: Statistics Canada Prices and Price Indexes. 


REFERENCE TABLE 48 
CHANGES IN CONSUMER PRICE INDEXES: RECLASSIFIED BY GOODS AND SERVICES 


1962 to 1974 
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SOURCE: Statistics Canada Prices and Price Indexes. 
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REFERENCE TABLE 49 
OTHER PRICE INDEXES 
1947 to 1974 


Wholesale Price 


Indexes Building 
pa Industry Thirty Materials Merchan- Merchan- 
Years of Agri- Selling Raw and Fully and Indus- SSS dise dise Terms 
and cultural Price Partly Chiefly trial Resi- Non Export Import of : 
Months Prod- Index Manu- Manu Materials dential Resi- Prices Prices Trade"? 
ucts‘? factured factured dential 
Goods”? Goods” 
(1961 = 100) (1935-39 = 100) (1961 = 100) (1948 = 100)” 

ihe Crete 83.6 n.a. 164.3 162.4 187.0 61.7 64.5 91.6 88.0 104.1 
ie Bria hae iets 99°) Nn.a. 196.3 192.4 22257 74.4 G3e2 100.0 100.0 100.0 
1949 yor testes 98.9 n.a 197.1 199.2 218.0 TLD USES. 103.3 102.6 100.7 
(OS Ore eae 101.0 n.a 212.8 211.0 244.6 83.0 80.1 108.3 110.3 98.2 
TOS Ben Fhe a cue 115.0 n.a 237.9 242.4 296.1 97.8 90.5 1225 126.0 97:2 
19S 2 Aw alent 106.3 n.a 218.7 230.7 2520 97.4 9329 121.8 110.4 110.3 
ene ort 97.0 n.a 207.0 228.8 2327.3 96.6 94.8 118.3 109.4 108.1 
OS 4 aed ycher tein ta 91.7 n.a 204.8 224.2 223e7 94.9 9279 Us 109.5 105.1 
TOSS rrs ae 90.1 n.a 209.7 224.5 236.0 96.9 94.2 Sef DOES 106.5 
VOSG a5 hese he 90.9 n.a 215.8 23ers 248.2 100.1 Ot eS 113.0 107.3 
LOS ie orn. 91.2 n.a 209.4 23729 240.3 100.1 Som j Be RS) 116.6 104.0 
LOS Siam, 2 tas cee 95.2 n.a 209.3 238.3 229.8 99.2 99.0 120.6 116.5 103.5 
[OSS ie eee 95.2 n.a 210.9 241.6 240.2 101.3 100.5 122.8 114.4 107.3 
VIGO Mecca wince 96.1 n.a. 209.6 242.2 240.4 100.7 101.0 123.0 bIS5 106.5 
L960 ice ertaiaee 100.0 100.0 D2 244.5 243.2 100.0 100.0 124.0 119.1 104.1 
1962) 2 evista 104.3 101.1 223.8 249.0 248.0 100.7 99.1 128.1 124.5 102.9 
L9GSiste 2 senses 102.9 102.5 226.9 254.2 253.5 104.1 101.8 128.9 129.4 99.6 
f964)5 vance seer 101.3 103.3 D2 Ie 256.4 258.3 109.5 106.6 130.7 130.8 99.9 
POGS Bcc 107.8 104.7 PSI 261.3 258.7 115.8 Let Tes 132.4 130.8 1012 
196 Giese 117.0 107.7 242.7 268.9 261.4 itz iy 115.4 137.9 132.5 104.1 
EES Poker etn cain 116.0 109.8 246.1 274.2 25581 ers 117.8 Sad, 97.7 100.0 

19OGSPc-oe ona 114.0 112.1 249.1 281.6 254.0 132.1 120.7 100.0 100.0 100.0 — 
196982. ee 116.8 116.3 260.0 294.9 267.7 lor 126.1 102.5 102.3 100.2 
e/a ear 116.0 119.1 265.0 298.4 268.8 137.6 129.5 105.1 104.3 100.8 
11S Al ORE Naha uct: 1172 121.6 255.6 309.2 266.9 144.4 134.0 105. 106.2 98.9 
OF 2 ee aces 132.9 127.4 272.4 BS Siked 299.5 158.5 142.3 108.0 109.4 98.7 
OTS ier teste Cee 191.5 143.2 367.5 382.0 389.5 179.0 Nos 124.1 120.9 102.6 
1974. eee PIED) 2 et 468.2 456.0 494.9 195.2 186.2 167.8 160.4 104.6 

(Not seasonally adjusted) 

IRS GAN Omit wea 153.8 HESSI- II 309.7 352.6 33671, 168.9 149.1 i EA 137) 99.1 
Eee 159.0 134.6 Big 358.0 347.5 170.8 150.5 114.4 114.5 9901S 
Mita Ao iave 164.1 136.6 328.0 365.3 SS 174.6 5229 116.5 116.6 999 
TNS Aescteeeeey§ 163.4 138.2 330.6 370.3 352.6 178.0 15523 119.7 118.2 101.3 
Mili ceee ane 167.9 139.5 336.0 373.1 359.5 179.0 156.1 120.5 119.6 100.8 
E) ccd aerate 72s 141.0 353.4 SSR 372.9 180.3 PST2 120-2 120.8 99.5 
lipases er. 180.0 147.9 368.3 379.1 394.7 179.0 157.4 12253 1223 100.0 
A Roane: 236.2 147.9 411.2 397.7 419.7 180.9 159.1 126.2 123725) 102.2 

IS Ae ere 226.5 147.7 408.0 396.7 407.7 182.5 160.7 128.4 124.4 103.2 | 
OF Es 224.5 149.0 412.0 401.3 419.9 183.4 161.6 131.0 125.4 104.5 

Neexisachc 223.9 150.4 415.6 405.3 445.4 184.7 164.0 135.9 WEI 106.9 | 

Dee ia re D2 152.9 417.8 410.0 463.9 186.4 166.0 141.1 130.2 108.4 | 

| 

SASS ae 229.0 Sige 441.4 422.2 456.0 187.3 169.6 147.0 133.0 11055) 

Fess ee 230.7 159.3 451.8 428.6 476.9 189.6 172.4 [esi 139.1 108.6 — 

Nia ont ete 226.4 162.2 459.6 436.1 484.5 194.6 179.4 Jove) S53 1053 | 

AiR soe 227.8 165.5 466.9 445.3 491.7 197.8 184.4 165.0 149.9 110.1 | 

Mie aes 230.8 167.9 463.5 448.2 490.1 198.2 187.2 166.7 156.2 106.7 

A deena 230.5 169.9 455.6 450.5 491.8 199.) 189.5 167.2 1S Ors 105.0 | 

A ois Re aie 230.2 zfs)! 467.1 460.3 497.9 200.4 193.0 170.0 162.3 104.7 © 

TSA ae Rage 214.3 L729 472.9 466.8 508.0 197 5 193).1 173.6 164.0 1059 | 
Sipe ee 2125 178.0 471.2 473.2 Siar 196.8 193.4 174.4 167.9 103.9 
Oona aan teki Pez: Jig 2 eg | 482.1 476.0 $13.8 196.2 193.6 eS 225 102.9 
INAtscocekats Arle? 182.6 500.5 485.9 subiley 196.7 194.] 179.0 175.6 101.9 
| Be aie 211.9 182.7 486.1 479.5 $05.2 187.7 185.3 182.8 178.1 102.6 


n.a. snot available. 

“Exclusive of Newfoundland. Western grain prices used in the construction of the index prior to August 1,1967 are final prices. From August I, 
1968 to date, the western grain prices used in the index are initial prices only for wheat, oats and barley. For the period August 1, 1967 to July 31, 1968, 
the western grain prices used in the construction of the index are final prices for oats and barley and initial prices for wheat. 

These two series comprise the general wholesale price index. 

The index of the ratio of merchandise export prices to merchandise import prices. 

‘1967 to 1974 indexes are based on 1968 = 100. Figures prior to 1967 on a 1968 base are not available. 

‘°1974 figures are subject to revision. 


Source: Statistics Canada Prices and Price Indexes. 
Statistics Canada Trade of Canada Exports, Monthly, Cat. 65-004. 
Statistics Canada Trade of Canada Imports, Monthly, Cat. 65-007. 
Statistics Canada Index Numbers of Farm Prices of Agricultural Products, Monthly, Cat. 62-003. 
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REFERENCE TABLE 50 
CHANGES IN OTHER PRICE INDEXES 
1947 to 1974 


Wholesale Price 


Farm Indexes Building 
Prices Industry ©§$_ ——____$_—__$_____—_ Thirty Materials Merchan- Merchan- 

Years of Agri- Selling Raw and Fully and Indus- dise dise Terms 
and cultural Price Partly Chiefly trial Resi- Non- Export Import of 
Months Prod- Index Manu- Manu- Materials dential Resi- Prices Prices Trade 
ucts factured factured dential 

Goods Goods 


(Per cent change from same period a year ago) 


Soy na. 17.3 ta 16.9 12.8 14.6 15.0 -0.3 
MOA SIE My ccs 18.5 n.a. 19.5 18.5 19.1 20.6 13.5 9.2 13.6 -3.9 
TAO. che oes -0.2 na. 0.4 3.5 A 47 42 3.3 2.6 0.7 
SO ae Dail na. 8.0 5.9 itd Pe 6.5 5.0 4.8 Tes DS 
15 eee 13.9 n.a. 11.8 14.9 NA 17.8 13.0 13.1 14.2 100 
SS E76 na. Hl -4.8 -14.7 -0.4 3.8 -0.6 -12.4 13.5 
15) Cee ES na. A568 -0.8 -8.0 -0.8 1.0 DS) -0.9 -2.0 
BO SAM ASAE oi 55 n.a. ipl 2.0 =3 othe -2.0 DG 0.1 28 
9G ee S5/ n.a. 2.4 0.1 5.5 Dil 1.4 De 0.9 1.3 
SSE eee 0.9 na. 2.9 3.1 Sy 3.3 3.7 3.1 23 0.8 
BOS pe fost hese Fs 0.3 na. -3.0 2.8 23D = 1.5 = 3.2 Ei 
MOS She bce ss ea 4.4 n.a. — 0.2 -4.4 -0.9 -0.2 -0.6 -0.1 -0.5 
BOS ks, = n.a 0.8 1.4 4.5 il 1.5 1.8 sins 3.7 
86 eee 0.9 na. -0.6 02 0.1 -0.6 0.5 0.2 1.0 -0.7 
26 Lae 4.1 na. 1.5 0.9 12 0) 7/ -1.0 0.8 3.1 os) 
MGOm ye gt. 43 11 Si 1.8 2.0 07 -0.9 3.3 4.5 Si 
i562 DR eee AS 1.4 1.4 al WD 3.4 DG) 0.6 3.9 -3.2 
6 ee -1.6 0.8 -0.5 0.9 1.9 SD 47 1.4 1.1 0.3 
AGS. ae 6.4 1.4 2.4 1.9 02 5.8 46 1.3 = 1.3 
6G eee 8.5 29 5.0 2.9 1.0 41 3.5 42 1.3 2.9 
87s ee -0.9 1.9 1.4 2.0 23) 4.0 Onl 2.0 0.8 (2 
O93) See Bei, ai 2 Da 0.4 5.4 Des 2.4 2.4 = 
BIGOM ET eA. DS BY, 4.4 47 54 5.4 4.5 5 2.3 02 
BOs. guts od; -0.7 2.4 1.9 12 0.4 Siilei el 2.5 2.0 0.6 
Tih ae 1.0 Dil 335) 3.6 LOW 4.9 3.5 eOnI 1.8 -1.9 
UTD 13.4 4.8 6.6 73 12.2 98 6.2 2.9 3.0 AN? 
Se 44.1 12.4 34.9 Se2 30.1 13.0 10.5 14.9 10.5 4.0 
MSTA ae: 16.0 19.6 27.4 19.4 Daal 9.0 18.4 35.2 Boe 1.9 

(Not seasonally adjusted) 

73 ae 26.3 6.9 19.2 9.4 20.8 12.4 WG] 6.5 46 1.9 
Re 29.3 74 es 10.4 22.0 ay ES Ua 46 3.0 
NE Asani 32.5) 8.5 DSI 12.3 Dik 14.1 9.3 9.1 6.7 23 
ie ae 31.6 92 26.0 13.4 21.6 15.0 10.5 Do? 76 43 
ivi: 2 Goes 33.3 10.1 26.1 13.8 22.3 1522 10.5 ies 9.5 1.8 
a 36.1 [ane 32.8 14.0 26.2 15.0 11.0 (2a) 112 0.8 
1 ee 40.8 16.1 BT 14.7 34.0 122 11.6 14.1 12 17 
Nene 66.0 iG Sil 19.6 39.8 12.8 10.6 17.3 13.1 3.8 
See 58.8 14.9 47.6 18.4 34.5 12.0 11.4 18.0 13.8 Be 
Ore 57.9 15.5 46.2 18.1 32.3 11.6 10.9 DLP 14.9 5.4 
it eee 54.4 16.0 46.3 18.3 39.4 11.2 12S 23.1 15.8 6.4 
iS) ae 51.6 16.8 40.1 18.1 43.0 122 13.7 26.7 ee 8.1 

| OOM 48.9 18.3 42.5 19.7 35.4 10.9 13.8 30.4 17.0 11.5 

i? 3 Ane 45.1 18.4 41.5 19.7 a7 10.7 14.9 32.1 DLS 8.7 
IN 38.0 18.7 40.1 19.4 37.0 10.5 17.5 38.6 31.5 5.4 
A oe 39.4 19.8 41.2 20.3 39.4 iil 19.0 37.8 26.8 8.7 
Vi ao 37.5 20.4 37.9 20.1 36.3 11.0 20.1 38.3 30.6 5.9 
ee 33.6 20.5 28.9 20.1 31.9 10.4 20.7 39.1 31.9 5.5 
i are 27.3 17.0 26.8 21.4 26.1 12 ins 39.0 32.7 47 
Nee -9.3 18.9 15.0 17.4 21.0 9.4 2 37.6 32.8 3.6 
Soe i5o) 20.5 15.5 19.3 25.4 8.0 20.4 35.8 35.0 07 
One... ... -5.9 20.6 17.0 18.6 22.4 Te) 20.1 35.5 37.6 SS 
Ni oe 5) 21.4 20.4 19.9 14.8 6.5 18.4 317 38.2 -4.7 
Daa -6.1 19.5 16.3 17.0 8.9 0.7 12 29.6 36.8 A! 


n.a.=not available. 
‘1974 figures are subject to revision. 


Source: Statistics Canada Prices and Price Indexes. 
Statistics Canada Trade of Canada Exports. 
Statistics Canada Trade of Canada Imports. 
Statistics Canada Index Numbers of Farm Prices of Agricultural Products. 
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REFERENCE TABLE 51 
TOTAL GOVERNMENT REVENUES 
(National Income and Expenditure Accounts Basis) 
1947 to 1974 


i 
ee ———————————————————— nnn nnn ETE 


Direct Capital Total 
Years Direct Taxes Transfers Con- CPP 
and Taxes Corpora- Withholding Indirect from Investment sumption and Total 
Quarters Persons“) tions Taxes Taxes Persons Income” Allowances QPP Revenues”) 


(Millions of dollars) 


| NSF eae eee 927, 702 35 IESS5 35 261 146 — 3,961 
VOGT cisco scectee 986 687 4) 1,907 47 261 171 — 4,100 
1K OR 2 earn 956 123 47 1955 57 242 187 — 4,167 
RESTOR Stra eee co - SHS 2938 54 Pb NPL) 62 280 201 — 4,634 
LOS ee ncesy sen: I ay) 1,431 56 PSST Wy 285 248 — 6,053 
LOS 2 ey. ses 1,588 1,403 Se) 22901 82 368 265 — 6,662 
LOS Bias eee 1,748 1,244 54 3,107 84 378 280 — 6,895 
LOD Aree cee 1,776 1 i Gs 58 Ballo qs 3y7/3) 298 co 6,819 
DOSS Gromer cr 1,855 LO 67 3,407 UE 420 320 — 7,458 
V9SG6 Was eer PEN IET 1,443 69 3,858 / 2)839/ 365 — 8 496 
IE Foil ser ooohe nya, 2, 2,350 1,378 83 4,095 106 490 385 — 8,887 
LOSS 7. cue eae 2,214 17350) 48 4,186 124 542 404 — 8,868 
TOS 9 soe ictrensee 2,444 1,615 74 4,651 224 604 434 — 10,046 
OG Roa 2,794 1,588 79 4,901 234 649 465 —_ 10,710 
UTS etre neice oc 2,944 1,649 116 Siqllsw) 256 710 S)3h — 11,365 
L9G? eee 3,180 eg: 125 5,807 268 784 574 — 12,491 
WOGBEs nse S510, 1,891 2a 6,115 274 885 629 — 13,308 
L9G 4er vctes SOY 2,100 140 6,877 316 978 676 — 15,004 
LOGS sce ie eestoe 4,431 Bey 167 7,741 Bai, 1,080 768 — 16,761 
WOG Gin. natn 5/92 2395) 204 8,669 401 1,241 864 724 19,526 
SWE esc wiprerescee 7,009 2,396 218 9,489 447 1,495 922 904 21,976 
[O68 cere oienes 8,244 2,852 209 10,303 613 1,765 988 1,040 24,974 
DOGS ateyesleaare 10,055 8) 7074 234 11,423 838 Pspesii ellis! 1,190 29,141 
LO TOM es oie es 11,547 3,070 269 1P22055 1,077 2,705 1231 Ive 31,954 
UOY Let cso oe 13,042 3,341 278 13,080 1,106 Brits) () 1,334 1,478 353511 
UOT Die eee eae 14,657 Se, 287 14,670 1,043 3,643 1,482 1,657 39,509 
LOTS Resets 16,946 4,606 322 16,466 1,069 4,265 1,693 1,880 45 367 
U7 Aas caer 20,739 6 464 433 20292 1,105 5,486 12935)9 Pagas is) 56,458 


(Seasonally adjusted at annual rates) 


OT AINT o oxs, oie 12392 2,948 256 12,564 1,144 2,920 1e292) 1,400 53 6 | 
Liseeateree 12,828 S292 284 12,824 1,104 3,080 S12 1,468 34,724 | 
Tee ay sie 3,700 276 13,300 1,092 3,300 1,348 1528 36,368 
DV ene ora 13,596 3 424 296 13,632 1,084 3 300 1,384 iLesy is 36,716 | 

1972 eee 13,836 3,548 280 14,360 1,052 3 396 1,420 1,580 37,892 
Leyes sity 14,080 3,656 304 14,432 1,044 3,604 1,460 1,604 38,580 
PLD Senate 15,264 3,652 256 14,792 1,032 3,744 1,500 1,680 40,240 
DV iscs cae te 15,448 4,052 308 15,096 1,044 3,828 1,548 1,764 41,324 

| 

LOTS oe rear 17,340 4,252 324 15,940 1,168 4,088 1,604 1,860 44,716 
|W ever shat 15,964 4,296 264 15-832 1,020 4,028 1,660 1,928 43,064 
JU Werner 16,584 4,580 344 16,620 1,052 4,292 1,724 1,836 45,196 
EN ec seer 17,896 55296 356 17,472 1,036 4,652 1,784 1,896 48,492 

L974 Tee 19,264 $844 324 20,040 Eis 4,768 1,844 2,204 53,216 
IN oe Be 19,268 6,464 428 19,692 1,084 5,324 1,908 2,120 54,168 
TDD ners 21,756 6,92 464 20,668 1,092 DO) Oa? 2 336 58,432 
DN pres 22,668 6,624 516 20,768 ie 6,296 22032 2,616 60,016 


“Includes CPP and QPP. 
Includes CPP and QPP. Excludes intergovernmental transfers. . 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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Years Goods 
and and 
Quarters Services!) 
SEG eae eae 1,343 
(SES eee 1,454 
SHO ie ane 1beg/ 9292 
DU eee 1,928 
SSS 2,811 
| SAS aan 3,620 
MP ts obs so.in 3,824 
O52) 3,825 
BOS Die ehele suas 4,036 
DSC 4,426 
. DS so a aes 4,573 
DSA 4,854 
SO ee 4,976 
BOGOR. 5. Ses 
6) ee 6,206 
| S60) 5 6,608 
| 268) eee 6,982 
Jy ae 7,593 
EGS) eee 8,358 
ISS pee 9,748 
IOI yim. 5 0s 11,153 
BIOS 8 Se. 12,684 
M969 os wee 14,241 
MOMS ask a as 16,630 
SEP i. 18,415 
. ee 20,395 
BO bore ow 0 22499 
eee TiS 
Sh 7252 
LOS ea 18,484 
it). ae 18,820 
Its 19,104 
LS 19,392 
(U0 eee 19,796 
0UCS eee 20,848 
INS see 21,544 
feo s..... 22,056 
i ae 22,092 
Ut 23,000 
i ee 23,968 
2S jn 25,044 
i 26582 
ltt a 28,148 
NG Sa 28,824 


National 
Defence 


227 
236 
361 


493 
jst syy 
1,800 
1,907 
2A 


1,760 
1,802 
1,765 
1,661 
159 


1,546 
Lots 
1,680 
S72 
1,584 


D9 
1,709 
1,805 
1,812 
15799 


1,868 
1,926 
1,963 
Pap |\Fhs) 
DES 


1,908 
1,904 
1,876 
2,016 


1,808 
1,980 
2,012 
2,052 


1,980 
2,064 
2,316 
PLEIN) 


2,404 
2 DOL 
2,672 
2516 


TOTAL GOVERNMENT EXPENDITURES 


REFERENCE TABLE 52 


(National Income and Expenditure Accounts Basis) 


Transfers Interest on 
the Public 
Debt 


to 


Persons“) 


834 
857 
942 


1,023 
1,024 
1,343 
1,449 
1,626 


Ne) 
1,746 
22052 
2,605 
Pet / Peal 


3,090 
2,709 
BEM 
22979 
BEATS 


3,423 
3,750 
4,667 
5,473 
6,161 


6,985 
8,264 
9,891 
11,180 
13,630 


8,016 
7,924 
8,436 
8,680 


9,024 
10,044 
10,228 
10,268 


10,492 
11,200 
11,200 
11,828 


13,056 
13,364 
13,824 
14,276 


559 
558 
SZ 


544 
609 
651 
620 
650 


664 
718 
774 
826 
1,023 


1,093 
1,184 
1,316 
1,431 
1,546 


1,675 
1,862 
2,081 
2591 
2,767 


3,250 
3,582 
4,126 
4,699 
29 


3,412 
3,460 
3,684 
35772 


4,024 
4,016 
4,184 
4,280 


4,408 
4,816 
4,752 
4,820 


4,640 
5,340 
595:32 
5,876 


1947 to 1974 


Transfers 
to Non- 
Residents 


46 
32 
iS) 


14 
21 
28 


119 
(195 
217 
170 
185 


244 
248 
276 
311 


Capital 

Sub- Assist- 

sidies tance® 

(Millions of dollars) 

TT. 6 
TS 10 
a 13 
64 10 
129 13 
102 14 
113 14 
89 13 
86 8 
D7 27 
120 29 
150 18 
250 22 
314 il) 
Boal A) 
361 41 
401 rig 
436 92 
457 92 
639 65 
637 91 
641 100 
701 110 
756 123 
Ti2 225 
874 241 
1,109 297 
2,596 258 


704 208 
612 164 
784 248 
988 280 
808 AY 
964 224 
892 224 
832 244 
1,036 420 
1,076 220 
1,084 260 
1,240 288 
2,304 252 
1,684 256 
2h 2 300 
3,624 224 


396 


(Seasonally adjusted at annual rates) 


240 
196 
244 
Bue 


240 
222 
280 
292 


348 
308 
308 
280 


432 
392 
364 
396 


Total 
CPP 
and 
QPP 


Gross 
Capital 
Formation 


238 
392 
483 


497 
620 
847 
13'S 
865 


949 
1,138 
1,306 
1,426 
1,570 


eS 
1,682 
1,900 
12977 3 
1,968 


2,430 
2,842 
71 SRP 
3,013 
3,061 


3,160 
3,714 
3,984 
4,380 
5,458 


3,488 
3,724 
3,768 
3,876 


3,904 
4,044 
4,048 
3,940 


4,080 
4,320 
4,552 
4,568 


4,860 
5,188 
5,760 
6,024 


Total 
Current 
Expend- 
itures® 


3,198 
3,378 
3,824 


4,080 
e227), 
6,605 
6,812 
7,091 


7,498 
8,224 
8,906 
9,946 
10,647 


11,380 
12,200 
LSatO7, 
132932 
14,905 


16,554 
19,101 
21,828 
24,472 
27 226 


31,148 
35-220 
39,787 
44,755 
54,772 


33,320 
34,564 
35,984 
37,012 


37,664 
39,380 
40,704 
41,400 


42,840 
44,032 
45,156 
46,992 


50,588 
S237 56 
56,500 
$9,244 


Deficit 
(-) or 
Surplus 


Includes CPP and QPP. : , 
@From 1961 on, this item is treated as government current expenditures; prior to 1961, it was treated as capital transfer. 
Excludes inter-governmental transfers. 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 53 
FEDERAL GOVERNMENT REVENUES 
(National Income and Expenditure Accounts Basis) 
1947 to 1974 


Direct Capital 
Years Direct Taxes Withholding Indirect Transfers Investment Con- Total 
and Taxes Corpora- Taxes Taxes from Income sumption Revenues 
Quarters Persons tions Persons Allowances 


(Millions of dollars) 


DOA, ies Somtepsaaes aero 825 631 35 1,136 + 102 43 2,776 
V9 Si Felten Aerotek eters 875 568 4] 1,086 6 en 50 Dap Auy 
[940s eres arenes 841 593 47 1,048 i 109 54 2,699 
VSO gate ane eas 806 847 54 Les 7 133 58 3,020 
LS ya scares Bice 1,158 1,242 56 1,494 6 143 66 4,165 
IES SPA ea ea uo ciate oe 1,461 1,294 315) 1,594 7 205 ney 4,687 
LOS Se itera steer toy. ke me 1,613 1,168 54 Oo 2 200 1S 4,809 
OSA re hes Men sere sey 1,622 1,051 58 1,612 1 187 le 4,608 
12 is Recent Street ee rein 1,647 1,248 67 1,743 1 220 82 5,008 
LOSG eG ive oe oer ae 1,910 1,364 69 1,970 1 296 88 5,698 
RW Reni Atk oe De lOS) 1,170 83 1,989 2 230 93 5,672 
LOS Sek. eae cine 1,965 1,105 48 1,906 Z 285 98 5,409 
LOS OF vere Won erene 2,183 1,340 74 PZ.) 2 316 104 62139 
U9GO ec. co creer ss eae 22508 1,308 12 DEEL 3 336 111 6:7 
1968 eer saveonts 2,629 1,345 116 2,188 2 382 ill 9 6,779 
ISG25 52: ais eee oe 2,605 1,314 1725) 2,400 1 410 124 6,979 
[IGS Fano eens (te pee PEE) 1,412 WAH 2,449 2 471 132 323 
L9G4 ifs Papen ws ele eee 3), 2S) 1255 140 2,845 2 525 139 8,355 
IMS {oop Semte ct ccs &, cheeenarcte ss BE3 512 1,652 167 3,245 3 545 sii 9,095 
OGG srs, oa ceraeeeee hres 3,634 1,774 204 BO 3 632 167 9,984 
LS Toh ieee eee Giese yaee eee 4,305 Cog Sx8) 218 BAUS 3 738 WS 10,906 
LOG SS, ek eee ee Sy 2s) 2E1O7, 209 3,761 4 821 1911 12,218 
V9 OD aa St oes cess ai 6,503 2,402 234 4,028 2 1,108 ZS 14,490 
LS TOR ry tiene sete 7,436 2,276 269 4,034 2 ees) 232 SEZ 
8 NES RPMs toi kanes Ces 8.299) 2,476 278 4,480 4 1,466 245 17,248 
OT ire aia aertan cerca 9,310 2,718 287 Sala 5) lg 269 Lae 
[97323 Sccnapees epithe 10,846 35358 322 Ssh 6 1,770 306 22,445 
ONE. A ee pict A- Are & 13,368 4,699 433 8,495 6 2,049 350 29,400 


(Seasonally adjusted at annual rates) 


7A Regeerontsemerr cere cut Be 7,836 2,188 256 4,164 4 1,316 240 16,004 | 
1B ena ca miters ch cllep oa Be 8,216 2,440 284 4,404 4 1,436 240 17,024 
DLL trot ot en: 8,472 2,736 276 4,580 4 1,560 248 17,876 | 
| A gee temn rine. eee 8,672 2,540 296 4,772 4 LES D2 sy 18,088 | 
OTD) Peart tae eee 8,760 2,588 280 4,852 4 Vow? 260 18,296 
1S Ret FSi peti cila.d 8,976 2,664 304 5,064 4 1,716 264 182997 
OU etter s eckand Chance 9,744 2,660 256 5,236 4 1,796 212 19,968 
EV eee eee 9,760 2,960 308 Se382 8 1,744 280 20,392 
LOTS Thaeee rae tes 11,204 3,104 324 5,600 4 1,960 292 22,488 
|W emrete tenses ee tee 9 896 Shs) 264 S157 8 1,576 300 20,728 
10H een sd © eesti 10,996 3532 344 5,768 4 15632 312 22,388 
Nae cette Pye  orea 11,288 3,864 356 6,428 8 1,912 320 24,176 
LOD AST oot enetete asi ees 12,020 4,256 324 8,248 8 2,004 332 2 Loe 
| OP espaecee tc = ORR SOR 13,000 4,692 428 8,228 4 1,992 344 28,688 
DE oe ela kan eee 13,896 5,036 464 8,776 8 1,980 356 30,516 
LV Peco ances 14,556 4,812 516 8,728 4 2,220 368 31,204 
SOURCE: Statistics Canada National Income and Expenditure Accounts. 
| 
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REFERENCE TABLE 54 
FEDERAL GOVERNMENT EXPENDITURES 
(National Income and Expenditure Accounts Basis) 


1947 to 1974 


Years 
and 
Quarters 


Goods 
and 
Services“) 


National 
Defence 


PapaG 
236 
361 


493 
W157 
1,800 
1,907 
27 


1,760 
1,802 
1,765 
1,661 
1,559 


1,546 
1,613 
1,680 
Leo 
1,584 


15599 
1,709 
1,805 
1,812 
157.99 


1,868 
1,926 
1,963 
ATE) 
Zon 


1,908 
1,904 
1,876 
2,016 


1,808 
1,980 
2,012 
DOS Z 


1,980 
2,064 
2,316 
2,356 


2,404 
2552 
2,672 
HeeM KS 


Includes National Defence. 
See footnote ® on reference table 52. 


Transfers 
to 
Persons 


611 
570 
583 


615 
580 
S75) 
1,043 
1,165 


1229 
TeD2A 
1,460 
1,893 
1,782 


1,973 
2,005 
2,110 
2,134 
2,241 


2311 
2,484 
2,918 
35295 
3,598 


4,057 
4,684 
6,186 
7,001 
8,685 


4,348 
4,728 
4,652 
5,008 


5,400 
6,168 
6,640 
6,536 


6,448 
6,752 
MAP 
7,612 


8,348 
8,452 
8,824 
9,116 


Interest 
on the 
Public 
Debt 


453 
453 
461 


427 
486 
SiS 
471 
482 


487 
516 
SS 
568 
7133 


Us 
786 
865 
935 
995 


1,052 
Letil 
1,245 
1,409 
1,589 


1,862 
1,974 
25299 
ZeA8 
2,961 


Capital 
Assist- 
ance®) 


Subsidies 


Transfer 
Payments 
to Non- 
Residents 


(Millions of dollars) 


171 1 
71 1 
73 

60 1 
124 — 
96 2 
106 1 
84 1 
US 3 
118 16 
108 20 
ES 13 
229 19 
283 15 
285 18 
322 38 
355) 74 
379 89 
32 86 
500 62 
19 73 
S22 78 
S55) 88 
589 97 
518 (7A 
596 181 
753 pu po) 
2,034 181 


46 
32 
15 


14 
21 
28 
Si 
23 


36 
42 
52 
67 
85 


74 
a 
59 
89 
95 


Pil, 
ISIS) 
Dali, 
170 
185 


244 
248 
276 
311 
396 


Transfers 
to Other 
Levels of 

Govern- 
ment 


192 
150 
187 


251 
Pipye) 
368 
412 
430 


450 
485 
$21 
663 
880 


994 
1,128 
1,134 
1,169 
1e252 


1,431 
1,664 
15992 
DOV, 
2,726 


85397] 
4 323 
4,558 
4,807 
6,148 


(Seasonally adjusted at annual rates) 


1,860 
1,936 
1,996 
2,104 


2,240 
2,160 
2,280 
Paes 52 


2,428 
2,564 
2,636 
2,444 


2,536 
2.936 
3,120 
35252 


452 160 
376 128 
500 200 
724 196 
544 164 
704 188 
592 180 
544 192 
732 316 
756 180 
676 188 
848 224 
iP yAy2 148 
1,100 216 
2,160 220 
3,124 140 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 


240 
196 
244 
312 


240 
Zo 
280 
292 


348 
308 
308 
280 


432 
392 
364 
396 


4,304 
4,036 
4,304 
4,648 


4,384 
4,688 
4,620 
4,540 


4,536 
4,876 
4,644 
S472 


5,428 
6,780 
6,024 
6,360 


Gross 
Capital 
Formation 


-36 
47 
138 


19 
90 
193 
126 
153 


162 
185 
217 
S07, 
363 


228 
306 
270 
236 
209 


351 
430 
464 
500 
486 


465 
514 
623 
753 
958 


464 
536 
480 
576 


628 
656 
632 
576 


628 
688 
884 
812 


780 
868 
1,068 
LEG 


Total 
Current 
Expendi- 
tures 


2,089 
952 
25215 


2,370 
3,194 
4,492 
4,658 
4,654 


4,806 
5,100 
5,422 
6,176 
6,478 


6,746 
7,189 
7,486 
7,609 
8,010 


8,551 
9,753 
10,990 
12,229 
13,469 


15,262 
17,385 
20,114 
22,402 
28,715 


16,460 
16,836 
e392 
18,852 


18,732 
20,180 
20,800 
20,744 


21,276 
21,904 
DRS 9 2 
23,836 


26,280 
27,944 
29,504 
Sul Sys 


Deficit(-) 
or 
Surplus 
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REFERENCE TABLE 55 
PROVINCIAL GOVERNMENT REVENUES 
(National Income and Expenditure Accounts Basis) 
1947 to 1974 


Years Direct Direct Transfers Transfers Capital 
and Taxes Taxes Indirect from Investment from Other Con- Total 
Quarters Persons Cor- Taxes Persons Income Levels of sumption Revenues 
porations Government Allowances 


(Millions of dollars) 


UO Tare scree Meta ee ier OF) wl 3)5)) 28 101 199 44 899 
94 Bey eden re cur 105 1S 418 sy Lil ls 33) 1,002 
(Key Rp Sota ers Aer: 109 130 462 46 79 oT SY 1,082 
VSO ean 5 ies eterno ees 102 146 Eley Syl 89 261 62 1,226 
LOSE yt. :c.3.e eee ioor 121 189 SS 60 17 270 80 1,412 
1 Sera enris o Glick See 127 109 607 61 140 378 81 1,503 
LOSS AS sis atop eaep te ys 135 76 652 64 154 424 83 1,588 
132 a7 eesti eared Sic ea 154 64 690 56 165 443 88 1,660 
LOSS Ges ae are eee ues 208 62 762 39 186 465 100 1,842 
POS GU rte ces cee ec Dalle, We 864 2 22k 494 125 2072 
LOS eerie ep hetetes teat 245 208 958 78 240 Sya}s) Was, raat) | 
LOSS aera wisvoteeibe ss eyo epi 249 245 1,016 94 234 657 132 2,627 
LOS OT ies reeh amore ass cs Ke 261 Page 1,087 191 264 880 143 Sc101 
VO GOR easetcit tusks aoe 291 280 Psi 197 287 S75 154 35319 
EO GH eaten yee age ie SiS 304 1,270 2 298 1,110 156 3,664 
PO GD iors teh: cosrenwaietapsben se S15) 439 i 217 341 KOS) 172 4,421 
UO GS ie arose acess as 657 479 eas 22S 31/2 1,134 193 4,773 
LL DG aes tees cial meeuers es 788 SPS) 2,006 261 398 LPT 211 5,406 
tS SOE Ae CAARSroRh 0-0 ors, Sore 1,099 545 2,265 S03 474 iosige, 253. 6,328 
1S TeX omen cies atone arora 1,444 581 2,622 331 516 15593 288 T3375 
OGM w citerener icra es iN) 638 3,019 367 603 ae yyil 300 8,733 
VOC Sites wenn eyevet ae 2,194 745 3,447 54] 720 2,320 BLD 10,286 
UUs) arate nice ee cy rn 2,545 819 3-933 776 863 2,678 357 Eo 7a 
OOS a exetsrdctond see: 3 05y7 794 4,263 1,007 1,032 3,347 395 13,895 
OAM Foc. 2.08 tacusee ps eesti 3,640 865 4,602 1,031 UST, 4,274 436 16,035 
UO DB ee files ne ramen + 4,157 1,009 E299 958 1,347 4,447 508 17,725 
LOS Mae cisnds ther een 4,795 1,248 6,144 SYS 1,784 4,729 583 20,262 
OTA era teete yt meaner eae 5,762 1,765 7,095 1,011 2,584 6,027 664 24,908 


(Seasonally adjusted at annual rates) 


LODE Pe iccaeeueecunata ter: 3,484 760 4,416 1,076 1,148 4,240 416 15,540 
DU reeves oeesepere ate 3,500 852 4,424 1,032 1,160 4,012 428 15,408 
100 Ge ae ane acer 3,740 964 4,720 1,016 1,236 4,252 440 16,368 
| SP ratt: A Ak OE 3,836 884 4,848 1,000 1,204 4,592 460 16,824 
DPT aa aera erie tee 3,920 960 5,268 972 1,304 4,260 480 17,164 
Me reaade Meracctede ote 3,964 992 S120 960 1296 4,520 500 e352 
10 8 ee AeA ny cee ne 4,312 992 5,304 948 1352 4,528 516 17952 
DV is ceere sp teeter oe 4,432 1,092 5,504 952 1,436 4,480 536 18,432 
OES OE peer tego sts 4,796 1,148 5,872 1,084 1,472 4,496 by: 19,420 
1H Os ralaanyenasicone 4,708 1,164 5,796 932 ie 4,764 Sie 19,688 
LGN Ay emcees uae al 4,344 1,248 6,360 964 1,932 4,568 592 20,008 
MI forties crea hae 53352 1,432 6,548 936 1,980 5,088 616 2932 
TE Nig Ue nr Sone SEO 2 1,588 7,104 1,036 12992 $ 324 632 23,348 
We Sere ars cndiceee 4,824 ed 2 6,768 SoD 2,520 6,636 652 24,164 
tO Sera An chet 6,276 1,888 7,180 996 2,680 Se sy 676 25,648 
DN ee ets cae cet 6,276 1,812 7 328 1,020 3,144 6,196 696 26,472 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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Years 
and 
Quarters 


Goods 
and 
Services 


268 
318 
387 


391 
470 
502 
498 
519 


578 
688 
703 
816 
907 


986 
1,040 
1,063 
1,209 
W322 


1,507 
1,890 
2,307 
25716 
71 SSISI 


4,109 
4,716 
5,324 
6,003 
7,267 


4,240 
4,816 
4,952 
4,856 


5,092 
5, ULG 
5,464 
5,624 


5,780 
5,768 
6,056 
6,408 


6,808 
7,308 
URE 
7,620 


Transfers 
to 
Persons 


204 
266 
336 


384 
416 
334 
368 
417 


449 
485 
547 
658 
874 


1,044 
625 
718 
9 
849 


1,024 
ols: 
1,647 
2,030 
2,369 


2 Ou 
SA39) 
35222 
3,560 
4,178 


3,268 
2,764 
53) 48: 
3,196 


3,180 
3,400 
3,088 
32220 


3,472 
3,856 
3,364 
3,548 


3,988 
4,160 
4,224 
4,340 


REFERENCE TABLE 56 
PROVINCIAL GOVERNMENT EXPENDITURES 
(National Income and Expenditure Accounts Basis) 


Interest 
on the 
Public 

Debt 


1947 to 1974 


Subsidies 


Capital 


Assistance 


Transfers 
to Other 
Levels of 
Govern- 
ment 


(Millions of dollars) 


72 
IG, 
21 


31 
36 
39 
46 
57 


85 
139 
118 
1 
146 


167 
Use) 
278 
356 
562 


— 


101 
129 
yy 


al 
197 
BLS) 
242 
USS, 


B27 
362 
452 
545 
622 


714 
tly3)335) 
1,845 
1,984 
2,242 


2,560 
3,041 
3,546 
4,012 
4,495 


5,406 
eee: 
SIP 
7,439 
8,843 


(Seasonally adjusted at annual rates) 


Pays 
236 
284 
264 


264 
260 
300 
288 


304 
320 
408 
392 


S52 
584 
612 
500 


5,452 
6,048 
6,260 
6,236 


6,600 
6,384 
7,020 
7,084 


7,052 
Hosni? 
7536 
7,856 


8,196 
8,764 
Se? 
9,200 


Gross 
Capital 


Formation 


152 
198 
ity? 


196 
229) 
290 
265 
301 


351 
460 
536 
519 
566 


612 
546 
625 
659 
776 


875 
986 
1,046 
958 
1,025 


1,046 
1,409 
1,556 
1,634 
2,055 


eZ 2 
1,404 
1,480 
1,480 


1,516 
1,628 
1,628 
1,452 


1,576 
1,656 
1652 
1,652 


1,744 
1,876 
2,208 
2392 


Total 
Expendi- 
tures 


15,404 
16,184 
HES BG 
17,060 


17,808 
17,920 
18,700 
18.904 


19,496 
20,380 
20,384 
21,468 


22,680 
24,268 
25,000 
25,888 


Deficit(-) 
or 
Surplus 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 57 
LOCAL GOVERNMENT REVENUES 
(National Income and Expenditure Accounts Basis) 
1947 to 1974 


a 
ee ee 


Transfers 
Years Transfers from Other Capital 
and Direct Indirect Investment from Levels of Consumption Total 
Quarters Taxes Taxes Income Persons Government Allowances Revenues 
en ae eee 
(Millions of dollars) 
1947 Pe caer 3 wrens: 5 360 58 3 101 Do 586 
O48 teeta o.oo oreo 6 403 59 4 129 68 669 
194 Die vee were eeaeean 6 445 54 4 157 74 740 
95 Oe. eres, seer 7 499 58 o 172 81 821 
LOST Sec teers — 608 7) 11 199 102 945 
VOS De Ss ale race eee — 700 23 14 218 LS 1,068 
LOS Beers che. ote vee tlaver — 758 24 18 245 122 LG7, 
LOS Arie sce cts lakers eres: — 829 72 16 261 128 e255) 
[955i 7) tie oeGerens — 902 14 ie 334 138 1,407 
DS Gascon eke e 1,024 20 24 371 152, i] sh 
LOS econ sty s Sek a 1,148 20 26 468 163 1825 
LOS Spericsete seu nocls — 1,264 23 28 568 174 205m; 
LOS 93.5. oe ena — 1,444 24 31 646 187 2382 
L960 Foe tees eric — 1593 26 34 746 200 27599 
VOGUE ies oe sasccnonatio Wak a 15701 28 41 874 212 2,856 
NOG Dit ky ten ae — 1,835 31 47 1,107 229 3,249 
PS6S ere teats eee — E953 39 44 1,200 250 3,486 
[9G 4g orca tone, heat: — 2,026 52 50 1,342 268 BBS 
19 GS eee eee ce amare — 225 58 58 1,514 299 4,160 
1966 Fle te Cees — 2,477 VS 64 1,868 336 4,824 
P96 Tp Gis ne leans — ZO 95) 74 Pye Pape 364 5,420 
LOGS ee oti ant eee — 3,095 105 65 2,354 893 6,012 
1969 cy eden oe ee: =o 3,462 99 56 2595) 450 6,662 
19 Our sey fra ecole — 3,758 116 64 B92 500 7,630 
L7G Reece rere — 3,998 117 67 3,583 538 8,303 
OPIS 5 AAR Nee tier —- 4,250 122 76 4,055 580 9,083 
OT See pyatene sey devant — 4,485 ri 80 4,474 664 9,834 
LOT AB. clock eae — 4,702 138 84 5,184 764 10,872 
(Seasonally adjusted at annual rates) 
POG eel Beret eeers sees: -— 3,984 124 60 3,144 524 7,836 
|) Rrra Giro _- 3,996 124 64 3,568 532 8,284 
EDD ok ert gs — 4,000 112 68 3,824 544 8,548 
EV hers ke ae ee a 4,012 108 76 3,796 So 8,544 
9720 Wy. Geen rae eee — 4,240 ele Ye 4,140 560 9,124 
TE sire antec — 4,248 124 76 3,824 S72 8,844 
UNG Remnaeng Sh eke — 4,252 120 76 4,228 584 9,260 
VERA Sete tert _— 4,260 132 80 4,028 604 9,104 
LOTS aly eer eros ee — 4,468 132 76 4,324 628 9,628 
We tec 5 eae — 4,484 128 76 4,368 652 9,708 
UY (Par enrages eee _ 4,492 132, 80 4,472 676 D852 
1 WA Pee eee ea — 4,496 132 88 4,732 700 10,148 
1K a7 al We Rare eet ae —— 4,688 136 84 4,868 728 10,504 
| Re ErReer ete — 4,696 ii 84 5,304 TES 10,968 
| UU Peed eect — 4,712 140 84 5,260 776 10,972 
LV oa eee — 4,712 144 84 5,304 800 11,044 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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Years Goods 
and and 
Quarters Services 
DAG Bose mer scemntrcre 8 424 
SE) oe oi 508 
DAO BE 8 uct, peg doce 578 
(OS0" 5S eee eee 614 
9551) Stee ae eae 707 
‘VDSS °C RRGeRRS, CURA ee 803 
(D533 Brees <i ee age 864 
DSL) 3 5 5 ee eae areas 990 
OSS) See oe Fe ee a 1,094 
“DSC Re cs ie ins ib pari 
VST as Lies 
ISSO pe i i aa 1,514 
D5) eee 1,682 
SOU. pee 1,869 
VSI aap ae 1,968 
MO OOMEE Sa wigtot Sects 6 PEGG 
1263) oa eee 2353 
SO" 5366 eee ae 2,635 
OS oaks Sea 3,015 
IS6 333 eee 3,399 
SOT eee ee 3,881 
ISOS) 4353 oe 4,438 
D6) ee 5,142 
DD a an ee 5,803 
(Shh Sa i se re 6,316 
D2 > ea se en 6,930 
US 9 io Oe eee 7,740 
| OA ja a 8,915 
STN Cs Se eae ae 6,100 
HS a! Gre 
THES aah. oe eee 6,352 
[Yo ie See ee 6,500 
EN TID | cape ee eae 6,588 
JUL oteuceenepots eaeretes 6,796 
MUD bos wet eat 7,088 
NIV de deccsie cslats 7,248 
S/S 7,488 
LUC, Se eee 7,592 
Ut 7,856 
LW 5 ee 8,024 
IS ar 8,200 
(ll 5e Sale rre 8,584 
MN ee eos cs fs eae 9,172 
NM eR cs nshre 9,704 


Transfers 
to 
Persons 


260 
Dia. 
268 
276 


224 
236 
240 
D2, 


Doe 
248 
248 
japyr) 


272 
268 
268 
264 


REFERENCE TABLE 58 
LOCAL GOVERNMENT EXPENDITURES 
(National Income and Expenditure Accounts Basis) 
1947 to 1974 


Interest 
on the 
Public Debt 


84 
101 
127 
143 
169 


197 
223 
251 
266 
294 


333 
B/S 
430 
475 
516 


Sep) 
655 
Tl) 
778 
826 


Transfers to 
Other Levels 
of Government 


(Millions of dollars) 


Gross 
Capital 
Formation 


117 
ilsy2 
ibys} 


Apap 
301 
364 
364 
411 


436 
493 
Ss) 
590 
641 


671 
680 
847 
926 
834 


1,054 
1235 
1,274 
15338 
ay 


1,425 
1,550 
L582 
i i/Byv2 
2163 


(Seasonally adjusted at annual rates) 


648 
612 
668 
692 


704 
728 
716 
728 


740 
G92 
788 
792 


784 
836 
848 
836 


D2 
68 
48 
88 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 


1ESG 
1,536 
1,568 
1,580 


jas) 3372 
E532 
1,568 
1,696 


1,644 
Sie? 
1,736 
1,816 


2,044 
2,148 
2,216 
2,244 


Total 
Expenditures 


605 
LY 
823 


913 
1,094 
1,267 
1,342 
1,534 


1,677 
1,873 
2,110 
2,318 
2,581 


DESaa, 
2,984 
3,384 
3,684 
3,879 


4,527 
Sollsyil 
Shay) 
6,448 
7,204 


8,100 
8,854 
Ooi 
10,554 
12223 


8,576 
8,800 
8,904 
OFS 6 


9,116 
9,348 
9,688 
O97 


10,204 
10,416 
10,676 
10,920 


11,356 
11,892 
12,556 
13,088 


Deficit(-) 


or 


Surplus 
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REFERENCE TABLE 59 
HOSPITAL REVENUES AND EXPENDITURES 
(National Income and Expenditure Accounts Basis) 

1961 to 1974 


Revenues Expenditures 
Years Invest- Transfers Transfers Capital Goods Interest Gross Total Deficit(-) 
and ment from Other from Consumption Total and onthe Capital Expendi- or 
Quarters Income Levels of Persons Allowances Revenues Services Public Forma- tures Surplus 
Government Debt tion 


(Millions of dollars) 


POGUE eae 2 713 2 46 763 614 iN'5) 150 779 -16 
19628 oan D, 795 3 49 849 683 16 158 857 -8 
LOGS Bee ber 3 852 3 54 912 783 18 152 953 -41 
LIGATR eas 3 966 3 58 1,030 886 19 149 1,054 -24 
1965ne gee 3 13/5) 3 65 1,206 1,007 19 150 1,176 30 
LSG6Gree a 4 1,295 3 73 1,375 AMG H 21 191 1,389 -14 
L9G Ti 4 i555 3 79 15621 1,386 21 198 1,605 16 
OG Signe 4 1,774 3 85 1,866 1,625 22. AAU 1,864 2 
1969 eas 4 2,014 4 93 WANS) 1,874 24 Zim Dalene 4 
OVOP ae coe 5 2,328 4 104 2,441 PD MNBS7) 34 224 2,395 46 
UOT cere hv: 5 2529 4 LS 2,653 2397 33 241 2,671 -18 
LOT 20Res: 5 2,895 4 125 3,029 2,666 33 223 2,922 107 
1973 eae. 5 3,097 4 140 3,246 2,967 33 261 3,261 -15 
IGS7ASK ee 5 3,831 4 161 4,001 3,560 33 282 3,875 126 
(Seasonally adjusted at annual rates) 
1971 I 4 2,424 4 112 2,544 2256 32 236 2,524 20 
1 Gta 4 Qeome 4 112 2,692 2,436 32 248 2,716 -24 
Il .. 4 2,536 4 116 2,660 2 464 36 240 2,740 -80 
Vea 8 2,584 4 120 2,716 2AS2 32; 240 2,704 12 
1972 I 4 2,652 4 120 2,780 2,544 By 228 2,804 -24 
II... 4 2,784 4 124 2,916 2592 By 228 Ab G/M 124 
ito. 4 2,960 4 128 3,096 2,684 32 220 2,936 160 
H\Waa 8 3,184 4 128 B24: 2,904 36 216 3,156 168 
19731. 4 2,848 4 eZ 2,988 ZOD 3) WD BIAS -188 
Whe 4 3,108 4 136 S252 2,916 32 244 3,192 60 
106 Nee 4 3,188 4 144 3,340 2,988 32 280 3,300 40 
IVee 8 3,244 4 148 3,404 3,052 36 288 3,376 28 
19741 4 3,488 4 152 3,648 3,144 32 292 3,468 180 
1H tee 4 3,660 4 160 3,828 3,408 32 296 3,736 92 
HOS Se 4 4,076 4 164 4,248 3,868 32 268 4,168 80 
IVs 8 4,100 4 168 4,280 3,820 36 Dae 4,128 152 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 60 
GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 
SUMMARY 
(Fiscal year ended March 31) 


1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 


(Millions of dollars) 
I Budgetary transactions 


BO REVENUES sere m ote joes tem oe he as se 7,180 7,696 8,376 9 09G 10,191 12,324 12,803 14,227 16,602 19,367 
Bee XPENGUWuUres ce .ias eee cre wekebeshors monies 7,218 CASS 8,798 9,871 10,767 11,931 13,182 14,841 16,121 20,040 
Surplus (Ey OrnDerie1(=) mee teeter oe -38 -39 -422 -794 -576 393 -379 -614 481 -673 


II Non budgetary Transactions" 


A Loans, Investments and Advances ...... -449 -761 -1,291 -1,392 -1,024 -997 -1,352 -1,638 -1,386 -1,712 

Be Other Transactions? see 1 eee se S13 850 1,007 768 705 793 557 714 -558 695 

Net (Source +/ Requirement -) ......... 64 89 -284 -624 -319 -204 -795 -924 -1,944 -1,017 

Bimanciale rranSacvions semen + > te sai oe 26 50 -706 -1,418 -895 189 -1,174 -1,538 -1,463 -1,690 

III Foreign Exchange Transactions*®? .......... -403 -113 287 662 -681 -347 = =-1,255 -506 73 296 
TotaliFinancial Transactions*. 0... 0%... oa. -377 -63 -419 -756 -1,576 -158 -2,429 -2,044 -1,390 -1,394 

IV. Unmatured Debt transactions*™........... 232 9 600 959 1,161 394 2,860 2 366 1,789 205 
Change in Current Account Cash™® ...... -145 -46 181 203 -415 236 431 322 399 AE Is9 

Current Account/Gashss tee. s eee 688 642 823 1,026 611 847 1,278 1,600 1,999 810 


* Source +/Requirement - 

*x Increase +/Decrease - 

“) Excluding Foreign Exchange Transactions except for advance to the Exchange Fund to remit profits. 

®) Including change in the special non-marketable bonds held by the Unemployment Insurance Commission. 

® Excluding the advance to the Exchange Fund to remit profits which is considered as a Non-Budgetary Transaction but including changes in 
unmatured debt outstanding payable in foreign currency. 

“) Excluding change in unmatured debt outstanding payable in foreign currency which is considered as Foreign Exchange Transactions and change in 
the special non-marketable bonds held by Unemployment Insurance Commission which is considered as Non-Budgetary Transactions. 
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REFERENCE TABLE 60 (continued) 
GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 


DETAILED 
(Fiscal year ended March 31) 


1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 
(Millions of dollars 
I Budgetary Transactions 
A Revenues 
Personal Income Vaxne.. cr maetie 6 ater 2,103 2,143 2,474 2,850 3,419 4,562 5,263 5,990 7,188 7,926 
Corporate IncomeyLaxn neice a eur 1,524 1,607 185.98 1,671 2,030 2,612 2,218 2,183 2,654 3,411 
Other DirecteLaxes.. sce nccenaures see sie 233 278 305 323 318 349 378 420 353 338 
Sales: Paxerrs terpenes eae Sent tee 1,205 1,395 1D 1,601 1,570 Tee 1,708 1,985 2,289 2,693 
Other:Indirect Taxes, Siteod aii <i ane 1,302 1,427 Nes yoy) 1572 1,649 1,715 NES) 1,984 22220 2,765 
Non- FaxsReventes: je tie sn anes sere 813 846 936 1,060 1,205 1,369 1,457 1,665 1,898 2,234 
Total REVenues pesmi eee ee Sates has ra 7,180 7,696 8,376 9,077 LOS 1253245 1228035 14227) 16.6026 19 567 
B_ Expenditures 
Health-and Welfare: otc aec ceeciaeaitens. 1,824 1,786 1,994 2154 2,378 2,734 3,191 3,633 3,789 5,674 
Economic Development and Support ...... 805 975 1,205 15473 1527 1,776 1,857 2,167 2,419 2,870 
Public: Debts arc ac. irentiecrae nate ees 1,051 Tet 1,191 1,301 1,480 lege 1,920 D377, PSA | 2,592 
Defences ea en re ern ete 1,550 1,556 1,651 1,760 1,763 1,791 A! 1,781 1,831 2,236 
Fiscal Transfer Payments to 
Provinces fey. cee ten ea ee ee 358 466 515 738 867 932 1,229 1,426 1,501 1,874 
Transportation and Communications ...... 763 839 941 1,018 910 893 940 1,023 1,164 1,556 
EducationsAssistance :. a.csnce ern anne 28 29 90 114 287 BiB) 463 561 588 617 
OtherJ/Expendituresy...- 4. 4eae oe 839 973 Waa 1303 1,555 igs 1,855 2 NS 2,508 2,621 
Total xpendituresias ai.) saw eeesee ee eee ears 7,218 7,735 8,798 9,871 LOS G7 ESL IE9SiIe 13218 2ee 14:84 1G 2 te 0040 
Budgetary Surplus (+ or Deficit (-)........... -38 -39 -422 -794 -596 393 -379 -614 481 -673 


REFERENCE TABLE 60 (continued) 
GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 
DETAILED 
(Fiscal year ended March 31) 


1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 
(Millions of dollars) 


II Non-Budgetary Transactions 
(Source+. /Requirent -) 


A Loans, Investments and Agencies 
Crown Corporations and Agencies 


Air Canada aici anon Oe oa) oe os ae then 1 -1 -3 -1 -50 -71 -111 -27 14 — 
Atomic Energy of Canada 
Wetmite discret tetera cio te aac cher oacetet ake Ae -12 -12 -28 -33 -69 -136 -161 -112 -77 -62 
Canadian National Railways.......... -25 -59 -124 -163 -150 -102 -93 -202 2, -205 
Central Mortgage and Housing 
COLPOTratiOn an. oetoel es seagrass -222 -315 -489 -634 -385 -481 -596 -656 -475 -375 
Export Development 
Corporation ays = nike ce aecet eiee ons see -33 -36 -36 -35 -33 -32 -71 -108 -124 -141 
Farm Credit Corporation............. -102 -147 -164 -169 -128 -78 -49 -30 -43 -170 
Other Crown Corporations ........... -50 -130 -218 -149 -62 -95 11 -70 -53 -160 
-443 -700 -1,062 -1,184 -877. =-1,070 = -1,205 -756 = -1,113 
Loans to Provincial Governments 
PINANCE Mees cons het hd aan oh tani — — — — — — -12 -139 -135 -108 
Regional Economic Expansion........ -1 -2 -30 -29 -43 -45 -77 -32 -64 -61 
OTR Roe reece tiga e niet eet are sae 6 -40 -128 -65 18 135 50 26 18 8 
3) -42 -158 -94 -25 90) -39 -145 181 -161 


Miscellaneous Loans 
Canada Development 


COrporationy heme. tare nie eee shinee — — — — — — — -25 -162 -75 
Loans to Developing Countries ....... 6 -2 3 -26 -47 -81 -114 -143 -144 -183 
BU EALISP OTUs tices out tet ener ane ge oes oncescelate — 1 -2 -2 -5 -10 -51 -78 -55 -156 
Othe reencenternvarcersees eatnte es ermi onearanw -17 -18 -72 -86 -70 -1 -78 -42 -88 -24 

-11 -19 -71 -114 -122 -92 -243 -288 -449 -438 


Total Loans, Investments and 
PRAV ANCES Sede e Soh Ler hima corr eecshal ven May -449 -761 -1,291 -1,392 -1,024 -997 -1,352 -1,638 -1,386 -1,712 


B Other Transactions 
Annuity Insurance and Pension 


Accounts 

GanadalbensiOni el anne anette ea: — Si) 11 7 13 NS) 43 25 36 33 
OldcA ge Security HunGurcrma see ser 75 242 213 107 85 101 Vf -87 -305 -303 

Unemployment Insurance 
FA CCOURL eerieca Wiacins heisccneaeen sett eent catcte 42 102 116 39 76 Wa -125 -435  -1,354 -277 
Superannuation Accounts............ 309 343 404 462 536 625 700 740 863 1,006 
O74 (05 ie ele, Clie sim earac ce Renin pe rarer 19 14 7 2 -2 -4 -8 -10 -13 -19 
445 m56 Ton 617 m08 814 617 233 773 440 

Miscellaneous Transactions 

Exchange BUN Profits, ciccrace-voere -64 -63 -61 -55 -85 -105 -176 -194 -203 -220 
Interest and Debt Accounts .......... 31 60 28 63 59 6 244 324 371 822 
NCCOUNTS EAVADIC ne neien acne ae ore 21 16 74 66 -50 132 -20 67 96 432 
Cashin Transition es -12 18 -43 -55 -51 100 -140 74 -103 -851 
Outstanding'Cheques ..50-.5.0-0-s6 > -5 18 50 45 75 13 115 107 14 S3i 
OTDeE Rees fee een rans rin sec oe sae 97 45 208 87 49 -167 -83 103 40 41 
68 94 256 151 -3 -21 -60 481 215 225 
MiotalOther Lransactions..cuo ste ae tee ee $13 850 1,007 768 705 793 S57, 714 558 695 
Non-Budgetary Transactions ............... 64 89 -284 -624 -319 -204 -795 -924 -1,944 -1,017 
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REFERENCE TABLE 60 (continued) 
GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 
DETAILED 
(Fiscal year ended March 31) 


1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 


(Millions of dollars) 


III Foreign Exchange Transactions 
(Source +/Requirement -) 


Exchange Fund Account™ . 06.5223. .ie ccs 44 -12 402 377 -749 -248 -1,182 -744 78 395 
International Monetary Fund 
Subscriptions escr cone eee eae meena — — -205 — — -17 -349 7 -51 -105 
Notes Payable iy. vs ne ni eemariacyorinte -221 -112 106 452 -239 -188 271 115 103 137 


Other International Organizations 
Subscriptions, Loans, Investments 


and AdVances fa.c. crs eter eles cen errs -8 -15 -48 8 -30 -31 -28 -50 -107 -125 
Notes Bavablevan syn. cease eerie arctoctee 2 -1 5 -2 23 -34 -8 25 52 70 
Special DrawipiRights i. cree serene ese siers — — — — — 134 1D) VA07. —_ — 
Columbia RIVET Grey co scents ck eee Bees ane -220 32 32 32 32 32 32 26 —_ —_— 
Unmatured debt payable in forein currency .. — -§ -5 -205 282 5 -110 -2 -2 -76 
Total Foreign Exchange Transactions ....... -403 -113 287 662 -681 -347 = -1,255 -506 73 296 


IV Unmatured Debt Transactions 
(Increase +/Decrease -) 


Marketa blesBond sinc cede sarin teal af ee -175 -155 274 555 22 -15 741 365 38 169 
TreasunycBill heretic eee anterior ae -90 10 160 170 360 55 840 95 460 615 
Ganada Savings Bonds) --ecc. eae ss eee 460 181 283 80 72 410 1,226 1,907 iL PAT (a -583 
Security Investment Account............... 43 -19 -116 155 — -53 41 _— -8 -4 
Miscellaneous eerie crea. ot amet tee -6 — -1 -1 7 -3 12 -1 Pap) 8 
TotaliWnmaturediDebthn 120. eae ora oe 232 17 600 959 1,161 394 2,860 2,366 1,789 205 


“Net of Advances to Remit Profits 
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REFERENCE TABLE 61 
ALLOCATION OF REVENUES FROM OWN SOURCES, BY LEVELS OF GOVERNMENT 
1945 to 1974 


Revenues from Own Sources‘) Percentage Distribution 
(a) (b) (c) (d) (e) (f) 
Year Federal Provincial Municipal Total Federal Provincial Municipal 

(Millions of dollars) (a)+ (b)~ (c) (a) +(d) (b)+(d) (c)+(d) 

_ SOS. a ee Se oe eae 2,350 503 369 3.222 72.9 15.6 11.4 
AG 5 CE Reece 2518 $82 390 3,490 TDD 16.7 abe 
LO ee Se Os ae ee 2,653 736 426 3,815 69.5 19.3 Pa2 
GANGS 53'S iG tes Ie ETO OE 2,631 826 472 3,929 67.0 21.0 12.0 
DED 5) Ce eat os eee e 2,605 866 509 3,980 65.5 21.8 12.8 
ESD us cdo Renee mace Seen) ee 2,913 952 568 4,433 65.7 2IS 12.8 
JOS Ub Coe eens ee eee 4,047 1,114 644 5,805 69.7 19.2 tira 
DS OL Scie OR RTE CEE Nar re 4,421 1,239 27! 6,397 69.1 19.4 eS 
PISSED ccs 32 Links ibis elaieo ORs 4,488 1327 800 6,615 67.9 20.1 12a 
ESAS > aR cree ee ees Oe 4,267 1,393 866 6,526 65.4 21.4 ibsjes' 
| OSS! 5. Se een nes Sear oe 4,663 1,540 935 7,138 65:3 21.6 ral 
| DEG Seen ee eae ae 5S W28! 1,740 1,068 8,131 65.5 21.4 134 
SS? . See ae ae 5,362 1,946 1,194 8,502 63.1 229 14.0 
CDSS 5 eae een Ie 5,065 2,084 1 es) 8,464 59.8 24.6 Sy 55 
| OSI 2 6 eee Rake ie Geena ee 5,767 2,346 1,499 9,612 60.0 24.4 15.6 
SGD > oR een Oe ene 6,117 2,475 1,653 10,245 $9.7 24.2 16.1 
DSI) 6 SS roc eee 6,356 2,704 £770 10,830 58.7 25.0 16.4 
MAS) a 5 vshstals a = ini’ lh Oi 6,775 3,224 W913 PL 92 56.9 20d 16.1 
TSS. ecco: eens Cm TAS 3,446 2,036 12,673 $6.7 PLA eo? 16.1 
CLGAS 2 2 CRE RRC EY on ene reece OF 8,216 3,978 2,128 14,322 57.4 27.8 14.8 
LIDS) 2 cle eee Seen ene ee 8,944 4,696 2,347 15,987 55.9 29.4 14.7 
| TONG 5 3 ets GRR ee oe See 9,817 5,494 2,620 17,931 54.8 30.6 14.6 
EIST 5 OR REISS Cae EES ke 10,727 6,482 2,934 20,143 B34 Be 14.6 
“ONS 6 clg NOIRE ete ete 12,027 7,647 3,265 22,939 52.4 33.4 14.2 
LD): ooh 14,277 8,936 3,617 26,830 Sh 33.3 Byes) 
OMe ie fei. d Miskin h «aia otnalle 15,296 10,153 3,938 29,387 Saal 34.5 13.4 
RMP A heys = = .20eheyd sss wees 17,003 1a 35225) 4,182 32,510 523 34.8 12:9 
OE or. be. gists Pains och 19,143 12,770 4,448 36,361 526 35:1 1222 
ONS) 5 nS aoc 5 eee gee 22,139 14,950 4,696 41,785 53.0 3528 eZ 
ST 34.9 9.4 


MET No chicas tahedp fo x. wis ahah Sis 29,050 18,217 4,924 S298 


| Tax Rental Payments are assumed to be a provincial revenue from own sources and have been deducted from ‘‘Federal 
revenues from own sources’”’. 

@The value of the federal tax abatements in Quebec, introduced in 1965 under the Established Programs (Iterim Arrangements) 
_ Act (contracting-out arrangements), is included as a provincial revenue from own sources. 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National Income 
and Expenditure Accounts, Cat. 13-001. 


Ig | 


(a) 
Federal 
to 
Year Provincial 

Govern- 

ments!” 
O45 ee 76 
L4G ees 97 
JROY GAP ee, i ia ke 
1948S 114 
V949 Wermchens 147 
[S500 cy 201 
iO Siteeen aon 205 
LOS As 170 
POS Siete: 163 
LOS'4 eer eb 164 
LOSS eee 180 
LOSGe weten 189 
OSGi ae 288 
[95 Senne. 394 
OSGi act. 588 
1960 Gee 673 
LOG) ars. 789 
L962) hae: 1,010 
LOGS res seas pe a an 
L964 eras 1,199 
L965 fein. 1357 
N96GueAs a 1,556 
LOG Ti acy 1,895 
1968) 42". 2,280 
LOGS) Ae ae 2,632 
UOROY cr 3,303 
1 Oh cranes 4,230 
1972 eee 4,400 
LOWS anes. 4,695 
OAL wena 5,996 


‘Tax Rental Payments are assumed to be a “provincial revenue from own sources” and are not included in federal transfers to provincial 


governments. 


Transfers from 


(b) (c) 
Federal Provincial 
to to 
Municipal Municipal 
Govern- Govern- 
ments ments 


(Millions of dollars) 


os 63 
— 79 
-- 101 
— 129 
— SY9h 

1 171 

2 197 

3 215 

3 242 

2 259 

7 327 

g) 362 
16 452 
23, 545 
24 622 
32 714 
33 841 
44 1,063 
a2 1,148 
5)s} 1,289 
74 1,440 
108 1,760 
Hy 2,025 
92 2,262 
94 2,501 
94 3,098 
93 3,490 
158 3,897 
Nie 4,362 
152 5,032 


REFERENCE TABLE 62 
INTERGOVERNMENTAL TRANSFERS 
1945 to 1974 
ee ——————————————— aa 


Revenue From Own Sources 


(d) (e) 
Municipal 
to 
Provincial Federal 
Govern- 
ments 

7, 2,350 
a 2,518 
7 2,653 
9 2,631 
10 2,605 
11 AMS} 
iN! 4,047 
13 4,421 
15 4,488 
15 4,267 
22 4,663 
18 Sr323 
28 5,362 
iJ 5,065 
24 5,767 
V9 Gylidig 
15 6,356 
15 (egys) 
17 Tew 
18 8,216 
22 8,944 
37 9,817 
56 10,727 
40 2202, 
46 14,277 
44 15,296 
44 17,003 
47 19,143 
34 22,139 
31 29,050 


(f) 


(g) 


Provincial Municipal 


503 
582 
736 
826 
866 


952 
1,114 
isis) 
1,327 
1398 


1,540 
1,740 
1,946 
2,084 
2,346 


2,475 
2,704 
3,224 
3,446 
Bros 


4,696 
5,494 
6,482 
7,647 
8,936 


10,153 
Wie325 
12,770 
14,950 
18,217 


369 
390 
426 
472 
509 


568 
644 
aM 
800 
866 


935 
1,068 
1,194 
ilfes3i bs) 
1,499 


1,653 
NEVFAY) 
ISOS 
2,036 
2,128 


2,347 
2,620 
2,934 
3,265 
3,617 


3,938 
4,182 
4,448 
4,696 
4,924 


Federal Transfers 


(h) (i) 
To 
Provinces 
asa%of asa%of 
Federal Provincial 
Revenues Revenues 


((a+(b))+(e) 


Sez 
39) 
4.2 
43 
5.6 


6.9 
Sal 
5) 
3a 
39 


4.0 
oh) 
Eye 
8.2 
10.6 


less 
22) 
1526 
16.3 
[Sz 


16.0 
17.0 
18.6 
17 
We). 


DD 
25.4 
23.8 
PANT 
D2 


(a)+(f) 


LSit 
16.7 
SZ 
13.8 
17.0 


Pai Nel 
18.4 
3 of. 
123 
11.8 


1177, 
10.9 
14.8 
18.9 
pay | 


Dilsee. 
29.2 
BMS) 
32.4 
30.1 


28.9 
28.3 
291.2 
29.8 
PALES) 


B20) 
37.4 
34.5 
313 
8259. 


GQ) 

To 
Munici- 
palities 

asa % of 
Municipal 
Revenues 


(b)+(g) 


0.2 
On 
0.4 
0.4 
0.2 


0.7 
0.8 
bas) 
Ve! 
1.6 


We 
1 
2.3 
2.6 
Des) 


S52 
4.1 
353. 
2.8 
2.6 


JARS 
22 
3.6 
2.4 
Sil 


Total 
Transfers 


(k) 
Received by 
Munici- 
palities 
asa % of 
Municipal 
Revenues 


((b)+ (c))+(g) 


7a 
20.3 
235% 
Pag fee 
30.8 


30.3 
30.9 
29.6 
30.6 
30.1 


357 
34.7 
3 
43.2 
43.1 


45.1 
49.4 
57.9 
58.9 
63.1 


64.5 
WS 
123 
(a 
Tiles, 


81.1 
85.7 
le 
95.3 
105.3 


{ 
U 
| 


Source: Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National Income and Expenditurt| 


Accounts, Cat. 13-001. 
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REFERENCE TABLE 63 
ALLOCATIONS OF REVENUES AFTER TRANSFERS, BY LEVELS OF GOVERNMENT 
1945 to 1974 


Revenues After Transfers Percentage Distribution 


(a) (b) (c) (d) (e) (f) (g) 
Year Federal Provincial Municipal Total Federal Provincial Municipal 

(Millions of dollars) (a)+ (b)+ (c) (a)+(d) (b) +(d) (c)+(d) 
DES acne ReeeR Cee ee OES Ie 2,274 523 425 Spo! 70.6 16.2 13/2 
DAS 9 cat leg ey Sechaba hens 2,421 607 462 3,490 69.4 17.4 Bh 
SLGIT soe cen RReee RA Co MERE Rene ae aS 2,541 754 $20 3,815 66.6 19.8 13.6 
TEI SU a ccc Pav cg se Teh rok ey Wil 820 592 3,929 64.0 20.9 1 otep 
Be Ie cS Tas 5s. Sai eA) 6 2M abe ah shale 2,458 866 656 3,980 61.8 Zled 16.5 
HO SOR DME Sc roct hein. wos ee eas weed 27s 993 729 4,433 61.2 22.4 16.4 
ROOMS ae Scie ce layin pias as enter ae 3,840 i135 830 5,805 66.1 19.6 14.3 
IQIS24 2 lene 8 cea ptr 4,248 1207; 942 6,397 66.4 18.9 14.7 
1298 6 oda a eames ate oF 4,322 1,263 1,030 6,615 65.3 19.1 15.6 
UDC! 5 Fe Speke a Ere A ee Pare eee 4,101 1,313 1,112 6,526 62.9 20.1 17.0 
DSS 4.0. ARES ae 4,476 1,415 1,247 7,138 62.7 19.8 Les 
DDG bn op ee ae eee oer 5,125 1,585 1,421 8,131 63.0 1985 VS 
MON MIN AS Sets, afin Gb eas aso coi’ 5,058 1,810 1,634 8,502 Se). 2108 oR 
| DSIG 5 nih aeRO oe eo eR ae 4,648 1,950 1,866 8 464 54.9 23.0 22a 
DSO 5... sR EL eae SSS 2,336 224 9,612 53.6 24.3 22 
MIO OMMWS esti ole enc toe Goal nceirhe. Sen ate gate 5,412 2,451 2,382 10,245 5.8 23.9 D355 
TOMBE fics eter tc eke oe tern wate 5,534 2,667 2,629 10,830 Sit 24.6 24.3 
DO? 59. cpRROSGIBIELe. 4 a ec tre S720 3,186 3,005 11,912 48.0 26.8 D52 
| SES) 5.5 oes ais Ao Renee ero ea 6,022 3,432 3,219 12,673 47 5 Da 25.4 
EGO, 2 EE 6,964 3,906 3,452 14,322 48.6 275 24.1 
* DGS) sree Race ae ests) 4,635 3,839 15,987 47.0 29.0 24.0 
JSS orci S Oana eee 8,153 SS VvAy 4,451 17,93 45.5 29.7 24.8 
DET 0.905 tleae ge REE Ne 8,735 6,408 5,000 20,143 43.4 31.8 24.8 
BIGSMIE NE iss cian eee 9,655 7,705 5,579 22,939 42.1 33.6 24.3 
SED) 5 eae ea aa 11,551 9,113 6,166 26,830 43.0 34.0 23.0 
PER ON er cee canaie idle koe Sin ees 11,899 10,402 7,066 29,367 40.5 35.4 24.1 
UT 1 tei see aa ee 12,680 12,109 FLOM 32,490 39.0 Ss 231 
LUD 5 5.0 TCTs eee 14,585 13,320 8,436 36,341 40.1 36.7 232 
1297/3 oo i.cs lea IO eee lee S32 15,317 9,116 41,765 41.5 36.7 21.8 
OO ETTPSS os op die ROME RE RE la 23,252 19,212 10,057 52,521 44.3 36.6 19.1 


“Transfers between levels of government subtracted from revenues of governments who pay and added to revenues of governments who receive. 


Source: Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National Income and Expenditure 


Accounts, Cat. 13-001. 
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REFERENCE TABLE 64 
ALLOCATION OF EXPENDITURES BY LEVELS OF GOVERNMENT, BEFORE AND AFTER 
TRANSFER PAYMENTS 
1926 to 1974 


Before Transfer After Transfer Before Transfer Pay- 
Payments” Payments” ments After Transfer Payments 
(a) (b) (c) (d) (e) (f) (g) (h) (i) G@) 
Total Federal Total 

Total Provincial- Transfers Total Provincial- Total Provincial- Provincial- 

Years Federal Municipal to Provinces Federal Municipal Government Federal Municipal Federal Municipal 
Expend- Expend- and Munic- Expend- Expend- Expend- Share Share Share Share 

itures itures ipalities itures itures itures 

(Millions of dollars) (a)-(c) (b)+(c) (d)+ (e) (a)+(f) (b)+(f) (d)+(f) (e)+(f) 
Pre tax rental 1926 302 448 15 287 463 750 40.3 Si )9/ 38.3 61.7 
era 1927 BiG 481 16 301 497 798 39.7 60.3 Bijan 62.3 
1928 324 510 il9/ 307 527 834 38.8 61.2 36.8 63.2 
1929 340 582 17 B23 599 922 36.9 63.1 35.0 65.0 
1930 367 663 25 342 688 1,030 35.6 64.4 332 66.8 
1931 387 659 56 331 Vis 1,046 37.0 63.0 31.6 68.4 
1932 365 612 62 303 674 977 S33) 62.6 31.0 69.0 
1933 359 §29 56 303 585 888 40.4 59.6 34.1 65.9 
1934 387 584 71 316 655 971 39.9 60.1 2 ipa) 67.5 
1935 431 590 74 357 664 1,021 ADD $7.8 35.0 65.0 
1936 436 576 91 345 667 1,012 43.1 56.9 34.1 65.9 
1937 451 639 105 346 744 1,090 41.4 58.6 Sites, 68.3 
1938 498 671 86 412 Sal 1,169 42.6 57.4 35.2 64.8 
1939 457 660 79 378 739 bes HG/ 40.9 59.1 33.8 66.2 
1940 996 601 70 926 671 1597) 62.6 37.6 58.0 42.0 
1941 1,520 616 54 1 466 670 2,136 Ve? 28.8 68.6 31.4 
Tax rentalera 1942 3,648 590 65 3,583 655 4,238 86.1 13.9 84.5 155 
1943 4,289 620 59 4,230 679 4,909 87.4 12.6 86.2 13.8 
1944 5,198 667 68 5,130 735 5,865 88.6 11.4 87.5 12.5 
1945 4,182 Til 716 4,106 807 4,913 85.1 14.9 83.6 16.4 
1946 2,763 864 97 2 666 961 3,627 76.2 23.8 Uh) 26.5 
1947 1,966 1,086 112 1,854 1,198 3,052 64.4 35.6 60.7 39.3 
1948 1,866 1,341 114 oe 1,455 3,207 58.2 41.8 54.6 45.4 
1949 DAA 1,516 147 1,974 1,663 3,637 58.3 41.7 $4.3 455G 
1950 2,263 1,616 202 2,061 1,818 3,879 58.3 41.7 53.1 46.9 
1951 3,076 1,903 207 2,869 DANY) 4,979 61.8 38.2 57.6 42.4 
1952 4,226 2,114 173 4,053 22ST 6,340 66.6 B3k3 63.9 36.1 
1953 4,337 2,195 166 4,171 2,361 6,532 66.4 33.6 63.9 36.1 
1954 4,313 2,485 166 4,147 236511 6,798 63.5 36.6 61.0 39.0 
1955 4,461 PDN) 187 4,274 2,904 7,178 6251 37.9 D915 40.5 
1956 4,725 3,134 198 4,527 BE332 7,859 60.1 39.9 57.6 42.4 
1957 aye) i hp. 3,409 304 4,808 Beals 8,521 60.0 40.0 56.4 43.6 
1958 § 832 3,710 417 5,415 Ant Ti 9,542 61.1 38.9 56.7 43.3 
1959 6,106 4,107 612 5,494 4,719 10,213 59.8 40.2 53.8 46.2 
1960 6,346 4,569 705 5,641 § 274 10,915 SSiez 41.9 a ley 48.3 
1961 6,766 4,883 822 5,944 $,705 11,649 58.1 41.9 51.0 49.0 
Post tax rental 1962 7,282 5,328 1,054 6,228 6,382 12,610 S77 42.3 49.4 50.6 
era 1963 7,477 Sesh 9) 1,169 6,308 6,948 13,256 56.4 43.6 47.6 $2.4 
1964 7,871 6,328 15252 6,619 7,580 14,199 55.4 44.6 46.6 53.4 
1965 8,400 7,410 1,431 6,969 8,841 15,810 Sein 46.9 44.1 Bee) 
1966 9,586 8,615 1 664 1922 10,279 18,201 3267 47.3 43.5 S655) 
1967 10,811 10,087 1,992 8,819 12,079 20,898 Sie 48.3 42.2 57.8 
1968 12,038 11,404 Meahge: 9 666 13,776 23,442 $1.4 48.6 41.2 58.8 
1969 13,256 12,776 2,726 10,530 15,502 26,032 50.9 49.1 40.5 59.5 
1970 15,030 14,790 3,397 11,633 18,187 29,820 50.4 49.6 39.0 61.0 
1971 17,140 16,519 4,323 12,817 20,842 33,659 50.9 49.1 38.1 61.9 
1972 19,845 18,274 4,447 15,398 22721 38,119 S2e1 47.9 40.4 59.6 
1973 22,096 20,536 4,729 17,367 25,265 42,632 51.8 48.2 40.7 59.3 
1974 28 365 24,043 6,027 22,338 30,070 $2,408 54.1 45.9 42.6 57.4 


‘"Includes conditional, unconditional and other types of transfer payments. 
Transfers between levels of government are attributed to the government who makes them. 


Transfers between levels of government are subtracted from expenditures of paying government and added to expenditures of recipient 
government. 


Source: Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National Income and Expenditure 
Accounts, Cat. 13-001. 
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rt sce 


Years 
and 


Quarters (Adjusted) (Adjusted) 


1970 
1971 
1972 
1973 
1974 


Merchan- 
dise 
Exports 


Paserss 


2,989 


3,950 
4,339 
4,152 
3,934 


4,894 
SS 


Ses 92 
5,889 
6,387 
7,082 
8,238 


8,745 
10,326 
11,338 
13,720 
15,035 


16,921 
17,961 
20,222 
25,500 
32,493 


4,103 
4,692 
4,378 
4,788 


4,439 
5,404 
4,599 
5,780 


5,699 
6,632 
5,855 
7,314 


7,148 
8,460 
8,043 
8,842 


Merchan- 
dise 
Imports 


2,535) 
2,598 
2,696 


Sigil Sv 
4,101 
3,854 
4,212 
3,916 


4,543 
5,565 
5,488 
5,066 
ayo 


5,540 
SHAS 
6,203 
G79) 
7530 


8,627 
10,102 
10,772 
12,249 
14,071 


13,869 
15,534 
LS 50e 
23,269 
31,473 


3,398 
4,123 
3,746 
4,267 


4,186 
4,968 
4,343 
5,079 


532.6 
6,026 
5,382 
6,585 


6,706 
8,089 
7,857 
8,821 


Merchan- 
dise 
Trade 
Balance 


705 
569 
632 
SA 


IPSS5) 
436 
255 
701 


423 
606 
473 
Weep 


442 
371 
186 

21 


Service 
Receipts 


939 
1,015 
1,015 


1,019 
1,102 
E29 
PANS 
1,191 


1,405 
1,500 
1,472 
1,420 
1,503 


1,590 
L735 
1,847 
1,986 
2,265 


2,437 
PES IAS) 
33325 
3,070 
3,695 


4,246 
4,310 
4,386 
4,991 
SE) 


830 
1,067 
1,383 
1,030 


807 
1,091 
1,415 
1,073 


950 
1,242 
L597 
1,202 


1,051 
1,478 
1,846 
1,384 


REFERENCE TABLE 65 
SUMMARY OF BALANCE OF PAYMENTS 
1947 to 1974 


Service 
Payments 


LOST, 
1E022 
157 


1,360 
1,479 
1,516 
1,594 
1,627 


1,847 
2,099 
OLS 
PPIX: 
2,456 


2,549 
2,764 
2,842 
2,982 
3,376 


3,714 
4,157 
4,462 
4,822 
StS 


6,345 
6,705 
6,976 
8,007 
9,264 


(Not seasonally adjusted) 


1,462 
1,651 
Neth 
1,813 


509 
1,745 
1,784 
1,868 


1,863 
EDS 'S 
2,027 
2,164 


2,100 
2,268 
2,297 
2599) 


Balance 
on 
Goods 
and 


Services 


Net 
Transfers 


(Millions of dollars) 


70 
425 
151 


-334 
-528 

186 
-438 
-418 


-653 
= ES P27/ 
-1,400 
-1,012 
-1,374 


-1,107 
-856 
-811 
-493 
-410 


-1,159 
-1,214 
-571 
-281 
-1,060 


953 
32 
-945 
-785 
-2,485 


73 
-15 
236 
-262 


-519 
-218 
-114 

-94 


-490 
-105 

43 
-233 


-607 
-419 
-265 
-1,194 


-21 
26 
26 


16) 
16 
1 
-10 
-6 


-34 
-45 
254 
-125 
113 


-126 
-72 
-19 
-28 
-14 


29 
52 
72 
184 
143 


153 
274 
290 
360 
608 


Se) 
96 
47 
ie 


61 
aS 
31 
99 


34 
82 
81 
163 


42 
175 
160 
231 


Balance 
on 
Current 


Account 


-456 
-23 
124 
-70 


-565 
-244 
-105 
-963 


Net Capital Movements 
Inflows and Outflows (-) Drawing 


-721 
43 
-29 


610 
666 
455 
649 
599 


414 
1,490 
1,320 
IL jlS3} 
eS 


929 
930 
688 
637 
750 


833 
1,228 
1,415 
1,669 
255 


752 
482 
1,762 
659 
944 


302 
26 
54 

100 


311 
622 
281 
548 


229 
245 
154 

31 


495 
-46 
-114 
609 


Source: Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments. 


Forms 


-1, 


-1 


Special 


Rights 


Long Term Short Term Alloca- 
Forms 


tions 


Net 
Change 
in 
Official 
Reserves 


LDS, 


REFERENCE TABLE 66 
BILATERAL PAYMENTS BALANCE WITH THE UNITED STATES 
1947 to 1974 


Net Capital Movements 


Years Merchandise Balance on Balance on Inflows and Outflows (-) 
and Trade Goods and Current Net Balance 
Quarters Balance Services Account Long Term Short Term 
Forms Forms 


(Millions of dollars) 


LOOT tance et -890 =) IES -1,134 -158 -5 -1,297 
LOA Sie oa oe eters -289 -374 -393 126 -15 -282 
ey A aan) ae aie BS -378 -575 -601 116 -52 -537 
HOS OF eases ces ates cee -50 -369 -385 625 32] 561 
ISS 20) Ue Se eee. A ne -520 -922 -945 560 -4 -389 
VOSS tara ceeree na pederey sd -473 -791 -830 387 -493 -936 
LOSS Oe tee ma cee sere: -590 -869 -907 440 -241 -708 
iE bY Seer Dots -440 -762 -800 395 -16 -421 
LOS Die ietc x agile: -685 -981 -1,029 209 S57 -663 
POS Gre tristekes Gee -1,167 -1,583 -1,650 1,034 -143 -759 
LOS Tia Sraser eee -947 -1,497 -1,579 963 -21 -637 
[OSSin, oa. ee een Seer -532 -1,109 -1,167 950 5) -122 
1 ie egies ce TAGE -536 -1,149 -1,221 ODF, 385 91 
LOGO. aera no sparta -673 -1,266 =iesoo 746 228 -385 
LOG ere cy serra se -615 -1,257 -1,341 953 362 -26 
196 Jew, apiece ciao -438 -1,019 -1,092 680 391 -21 
ISOS ec 5 ane -488 -1,070 -1,148 843 -17 -322 
USGA fe ote -808 -1,565 -1,635 943 693 1 
LOGS eee eee ieee -1,041 -1,883 S937, 1,074 -637 -1,500 
VOGG ies teers amiss ot: -993 -2,001 -2,030 123593 -473 -1,110 
VOGT yoo geile ste -569 -1,301 -1,342 Lesuly, -766 -791 
IO (che) em rereney once Bo 332 -802 -805 1,151 -1,364 -1,018 
LOGO. cmpsceecnn ee 483 -870 -838 1,669 -465 366 
ES LOR eis. cra 1,144 -224 -162 824 ae 706 
VOU WHS cons su sisaetceeg es 1,209 -422 -282 ve 764 E253 
TZ ens acne ap teneteds 1233 -603 -454 1,274 -1,305 -485 
eT ie a teencel Quran as Pa ea 814 -1,361 =We2 Si 578 -770 -1,054 
STA ene ger tara S25) -1,947 -1,812 1,619 1,149 956 


(Not seasonally adjusted) 


WS Tale lis cements 285 -184 -157 261 100 204 
1 Eero ten Ohne 258 -137 -107 165 -61 -3 
Wy 0. Riatern 325 lay ya iN) 188 -153 254 
Die. yc oenaetens 341 -278 -237 Sy 878 798 
Ss ereney ar aera 381 -164 -134 376 ¥ 249 
1 Ae Age ory Gree 294 -149 -112 2) 18) -1,079 -678 
10 8 Gere 5. oe 220 18 65 11395) aus Ss 
DCRR la ee hake 338 -308 -273 250 -948 -971 
USS AD Secetereh. Waele 3, 332 -340 -324 US 728 479 
1 Ee Rn ere 226 -301 -282 388 -876 -770 
JD Re ee cy 147 -86 -47 310 -672 -409 
LV ves, to eto 109 -634 -604 200 50 -354 
JA | en a fe re 182 -542 -513 VND 607 806 
Fe tec oa 44 -533 -498 298 849 649 
100 Ope eerie vaca 248 21 63 26 -753 -664 
I Arete ere to? ate Dil -893 -864 583 446 165 


SOURCE: Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments. 
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Years 
and 
Quarters 


Merchandise 
Trade 
Balance 


REFERENCE TABLE 67 
BILATERAL PAYMENTS BALANCE WITH THE REST OF THE WORLD 
1947 to 1974 


Balance on 
Goods and 
Services 


1,185 
799 
726 


35 
394 
STU 
431 
344 


328 
256 
7 
Si 
-225 


19 
401 
208 
SHE 
15155 


724 
787 
1,230 
54) 
-190 


WM aA7/ 
454 
-342 
576 
-538 


2Sul 
122 
59 
16 


-355 
-69 
-132 
214 


-150 
196 
129 
401 


-65 
114 
-286 
-301 


Balance on 
Current 
Account 


(Millions of dollars) 


1,183 
844 
778 


66 
433 
643 
459 
376 


342 
278 
128 
30 
-266 


126 
413 
262 
627 
i211 


807 
868 
843 
708 
-79 


1,268 
588 
-201 
832 
-65 


Net Capital Movements 
Inflows and Outflows (-) 


Long Term 
Forms 


-563 
-83 


Short Term 
Forms 


(Not seasonally adjusted) 


289 
188 
64 
47 


-324 
J 
-148 
278 


-132 
259 
NA 
534 


-52 
254 
-168 
-99 


4] 
-139 
-134 

-57 


-66 
109 
146 
298 


154 
-143 
-156 
-169 


-217 
-344 
-140 

26 


Special 
Drawing 
Rights 
Allocations 


Net Balance 


7 


REFERENCE TABLE 68 


INTERNATIONAL PAYMENTS: CURRENT ACCOUNT 
1947 to 1974 


Current Receipts 


Gold 
Years Merchandise Production Travel Interest Freight Other Transfer Total 
and Exports Available Expenditures and and Service Receipts Current 
Quarters (Adjusted) for Dividends Shipping Receipts Receipts 
Export 
(Millions of dollars) 
[947 Beat oats LEDS 99 USM 64 B22 203 121 3,783 
OAR Se ener ic 3,030 119 279 70 336 211 143 4,188 
1949 Bytes a ee 2,989 139 285 83 303 205 132 4,136 
OS Omens Aerts: 3,139 163 27S 94 284 203 126 4,284 
AO Sileseies «oko te ea 3,950 150 274 LS Bil De, iss 5,203 
TOS Qa onthe 4,339 150 22/5) 152 383 269 160 Bye! 
OSS aka! ne kerry: 4,152 144 302 164 318 300 167 5,547 
OS ARAM vec eae 3,934 SS 305 147 313 283 169 5,306 
OS Satins a cee 4,332 BS) 328 161 398 375 7/7 5,926 
OS Ghetn ye ae 4,837 147 337 142 457 430 194 6,544 
1D Sy) Mel «.  Ses cakes 4,894 144 363 153 445 380 233 6,612 
LOS Saree atic ans 4,890 Sy 349 167 401 365 Til 6,500 
LOS Dore. ae exer Sion 148 391 180 420 384 is 6,887 
L9G OR Er: waren S92 162 420 171 442 393 O35) UeeS 
TOG NE ics xcs eaves 5,889 162 482 213 486 390 282 7,904 
LOG 2B ac cee 6,387 155 562 202 509 419 314 8,548 
LOGS» aes ete ee 7,082 154 609 230 563 430 348 9,416 
POG 4M cine 8,238 145 662 332 644 482 384 10,887 
POGS Ea hs eee 8,745 138 747 B22 668 $62 466 11,648 
LO GGHE yer ocd: 10,326 27 840 318 758 676 S55) 13,600 
VOGT eas ce ees 11,338 1)? sulk 295 830 770 640 15.608 
LOGS ee ert ae 13,720 33 953 858 891 840 674 17,464 
UES Ne) ee ereeeerrectedinect ec 15,035 — 1,047 451 935 1262 695 19,425 
OO Mears ters Sate 16,921 — 1,206 528 1,126 1,386 765 D1u932 
NOP cyatetn coer: 17,961 _ 1,246 558 1,182 1,324 875 23,146 
SEPA saan eee ceed 20,222 — 1,230 627 220 1,309 906 25,514 
VOB 8 ees 25,500 — 1,446 653 1,421 1,471 1,039 31,530 
Dia aera ere 32,493 — 1,684 784 1,602 1,689 1,363 39,615 
(Seasonally adjusted at annual rates) 
Sys | 15 (Ce oes easter 16,412 — 472 560 1,060 1,228 USE 20,484 
| eto aere ret oer 18,768 — 1,188 504 1,236 1,340 912 23,948 
BR A saris 5 ges ese — 256 448 NV NUGKS i Sy6y 892 23,936 
IVE a en eae. LOIS 2 — 748 720 1,256 1,396 944 24,216 
97:2 Sieee en a ree rae 17,756 — 420 484 1,052 72 768 Doe 
JHE so Rien es ade 21,616 — 1,192 S32 1,328 (Lgl 996 26,976 
OD ee eeeonte, tere 18,396 — 2,524 756 1,124 1,256 848 24,904 
RVers coe 23,120 — 784 736 1,376 1,396 1,012 28,424 
OSIM tre wack s8/3 ce 22,796 — 524 636 e252 1,388 788 27,384 
IN| Saeko ee 26,528 — 1,436 624 1,476 1,432 960 32,456 
| UH aie ae Ae 23,420 — 2,924 620 1,340 1,504 L116 30,924 
Ne ae 29,256 — 900 732 1,616 1,560 1,292 35 356 
NOS AMER to tanec str he 28,592 — 640 648 1,440 1,476 908 33,704 
Re cere 33,840 — e732 924 1,608 1,648 1,412 41,164 
DUD eceaece oy: See a/92 — 3,348 752 1,560 1,724 1,464 41,020 
DN ot Rance 35 368 — 1,016 812 1,800 1,908 1,668 42,572 
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Years 
and Merchandise 

Quarters Imports 
(Adjusted) 
SG 27539 
OES Sete ee 2,598 
1 eee 2,696 
SUL 4 ee S232 
IOS 2 a 4,101 
MSE Swiss elses 6 3,854 
MOO SME csc A212 
MOS SiS tec. s ae 3 3,916 
ESS) 4,543 
DSS) Boney eee 5,565 
OS Se eae 5,488 
DRS Ge ae eee 5,066 
DIO eee 5.572 
TO oe 5,540 
DG ee 5,716 
OGRA 5 eee 6,203 
lEG3P |e 6,579 
RS OGM Sede. m,n oa oe 2550 
SOS? 35 ee 8,627 
SISO" cel ae 10,102 
SG. oe 10,772 
MOOSE sion 6 suc. 12,249 
SOO) 35 Sere 14,071 
SD og 6 re 13,869 
LST. 0 eee 15,534 
US 3a 18,577 
D3, 3 chee 23,269 
HE) re 31,473 
JT 16,412 
lb, .o ene 18,768 
(Lt ee ies 1, 
IN} een TOS 2 
DOs 16,744 
LU 5a a eee 19,872 
Hees: 2c 17,376 
IN, Ate ee 20,316 
ESE 21,104 
er 24,104 
UUs a eee Di Sve 
NS eee 26,340 
MMI ss i. ese w= 26,824 
} UL. 5 NS eee eae 327356 
Mee css ns 31,428 
VR ee. cishs aus 35,284 


REFERENCE TABLE 68 (continued) 
INTERNATIONAL PAYMENTS: CURRENT ACCOUNT 
1947 to 1974 


Travel 
Expenditures 


167 
134 
193 


226 
280 
341 
365 
389 


449 
498 
35) 
542 
598 


627 
642 
605 
585 
712 


796 
900 
895 
982 
1,261 


1,422 
1,448 
1,464 
1,742 
1,986 


1,244 
1,444 
2,076 
1,028 


16332 
1,464 
2,036 
1,024 


1,764 
1,708 
222 
1,284 


2,088 
1,892 
2,456 
1,508 


Interest 
and 
Dividends 


337, 
325 
390 


475 
452 
413 
406 
424 


473 
524 
594 
614 
671 


656 
764 
783 
860 
1,010 


1,086 
1,140 
2 
Le 
1,366 


1,550 
1,699 
1,701 
1,997 
eae) 


(Seasonally adjusted at annual rates) 


1,520 
1,468 
E392 
2,316 


1,560 
1,488 
1,428 
2,328 


1,824 
1,844 
1,720 
2,600 


1,988 
2,120 
O12 
3,084 


Current Payments 


Freight 
and 
Shipping 


Other 
Service 
Payments 


(Millions of dollars) 


278 
279 
253 


301 
354 
375 
374 
356 


415 
502 
Sills) 
460 
525 


38 
568 
595 
648 
679 


761 
823 
861 
sil 
996 


1,106 
1,204 
1,346 
1,591 
1,783 


960 
1,264 
1,256 
1,336 


1,116 
1,436 
1,396 
1,436 


1,360 
1,596 
LEG 
1,796 


1,520 
1,780 
LEZ 
2,080 


P27) 
284 
St 


358 
405 
398 
461 
470 


510 
Se) 
645 
639 
662 


733 
790 
859 
889 
Ss) 


1,071 
1,294 
1,495 
1,650 
2,096 


2,267 
2,354 
2,465 
2,677 
S219 


2,124 
2,428 
2 ghey) 
Paps IP 


2,308 
14 Oe We 
2,276 
2,684 


2,504 
2,664 
2,564 
2,976 


2,804 
3,280 
3,068 
3,724 


Official 
Contributions 


SOURCE: Statistics Canada Quarterly Estimates of the Canadian Balance of International Payments. 


Other 
Transfer 
Payments 


104 
94 
100 


106 
114 
144 
2 
164 


199 
222 
256 
263 
274 


298 
296 
297 
By11i 
329 


344 
337 
386 
357 
408 


411 
400 
389 
423 
423 


364 
400 
440 
396 


368 
388 
420 
380 


388 
412 
464 
428 


376 
412 
464 
428 


Total 
Current 
Payments 


3,734 
Sa) Sh 
3,959 


4,603 
S715 
5,541 
52995 
5,730 


6,613 
7,916 
8,063 
7,637 
8,374 


8,448 
8,832 
9,378 
91.93 i7 
esa 


WAI hs: 
14,726 
15,802 
17,561 
20,342 


20,826 
22,840 
26,169 
31955 
41,492 


19,956 
23,624 
22,804 
24,976 


23,584 
27,452 
25 236 
28 404 


29,208 
32,548 
30,428 
35 636 


35,964 
42,140 
41,440 
46,424 
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MERCHANDISE TRADE DETAIL: EXPORTS 


REFERENCE TABLE 69 


1963 to 1974 


Crude 
Years Animals and Ores Petroleum Other 
and Wheat Other Edible and and Crude Lumber Woodpulp Newsprint 
Quarters Products Concentrates Natural Gas Materials 
(Millions of dollars) 
NG GSis eee heer: 786.7 675.4 702.9 309.6 413.5 452.4 405.2 760.0 
LO GAR een cca 1202375 816.8 803.4 359.6 453.0 477.3 460.8 834.7 
LOGS REE nacre 840.2 868.7 862.8 384.1 Si'Ge7, 489.9 493.4 869.5 
LI6G eine 1,060.6 905.6 933.9 430.4 $83.2 478.1 520.0 968.4 
LOG Aes Ss oe 741.9 902.4 1,015.9 S21 SIO $09.5 $43.4 955.2 
LOGSBinsigd sere 684.4 928.8 1,262.0 600.2 605.3 656.4 628.0 990.0 
TOGO MES ieee AT Da, 991.7 1eiS 229 702.1 622.9 700.5 TSS 1,126.0 
LOZOP eee sack 687.4 1,181.1 1,506.5 855.0 706.7 663.8 785.2 LTO 
G7 Bea rest 833.1 1,279.4 1,414.6 1,038.2 811.0 829.6 798.1 1,084.5 
LOT OPO ee oe 927.0 1,427.9 leseives: 1,314.5 857.8 Let 4ae2 820.3 1,158.0 
O73 Beare) coc eae LOLS 1,833.1 1,996.6 128325 1519052 1,598.2 1,058.6 1,286.9 
TOF AM ele east ae 2,041.3 78257 oS 3,902.2 1,490.0 1,289.3 1,861.3 1272220 
(Not seasonally adjusted) 
OF We leae Seria 128.7 265.3 286.9 258.9 197.7 159.9 202.5 256.3 
CL Aree oes ee 168.1 323.4 359.6 25353 198.2 2USi3 214.2 275.8 
10 irene ae 266.3 S1Se7/ 384.0 256.4 204.9 240.3 187.9 268.1 
UVES A aes 270.0 377.0 384.1 269.6 IN? 214.1 193.5 284.3 
(UO d GR eect ete PAG DA eS 234.9 320.5 188.0 2302 196.7 269.3 
| Sk eee epee 192.8 395.4 380.0 37 3 210.6 299.6 ANSI 306.3 
Leyes ee 244.6 SS) $38)7/ 4 320.1 195.0 278.5 189.9 285.1 
LV sete 3776 439.0 435.4 346.6 264.2 358.9 220.6 297.3 
USSU oc 179.9 Sisi7/ 3) 349.3 417.2 250.8 349.8 MORI S20 
Thy eae 291.2 499.6 536.5 459.2 307.9 473.0 266.7 3379 
106 Gere cee 351.5 470.3 543.4 448 3 PAS) Ml 359.6 240.8 293.1 
VBS cee 396.9 605.9 567.4 507.8 349.4 415.8 322.4 33312 
IOS) nS ahaa epe G 357.8 409.5 476.0 744.6 343.9 336.3 387.2 3778 
PPS ae Sei 439.7 600.5 1,069.2 388.3 406.3 4556 419.3 
jh Cees eee res 582.0 432.8 649.6 1,007.3 343.1] 3192-5) 494.5 445.2 
DV na eeee 545.8 500.7 645.8 1,081.1 414.7 23472 524.0 480.4 
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Years 
and 
Quarters 


Fabricated 
Metals 


REFERENCE TABLE 69 (continued) 


Other 
Fabricated 
Materials 


1963 to 1974 


Motor 
Vehicles 
and 
Parts 


87.5 
177.4 


356.0 
993.5 
i390 
2,671.8 
3,561.4 


3,500.0 
4,170.9 
4,718.4 
Di sioksie” 
5,578.8 


Other 
Machinery 
and 
Equipment 


(Millions of dollars) 


589.4 
810.9 


810.9 
956.2 
1,166.2 
1,340.2 
1,471.9 


1,680.2 
163925 
2,014.1 
2,453.8 
2,809.3 


MERCHANDISE TRADE DETAIL: EXPORTS 


Consumer 
Goods 
and 
Miscellaneous 


(Not seasonally adjusted) 


994.7 
1,104.8 
886.2 
1,185.2 


1,144.1 
1S 15k 

906.5 
1,352.0 


418.6 
453.3 
392.0 
39576 


506.1 
528.8 
437.0 
542.2 


568.7 
634.9 
536.5 
HW ey9/ 


639.8 
743.6 
683.3 
742.6 


Re-Exports 


LONE 
208.9 


241.7 
254.8 
WE) 5) 
SOL 
391.8 


418.7 
423.8 
479.1 
581.6 
759.4 


96.9 
VOVE7 
100.8 
118.4 


105.6 
127.4 
SET, 
132.4 


119.4 
27S 
147.6 
Sie 


(Ny Shes 
195.9 
201.3 
206.4 


Total 


6,989.7 
8,303.2 


8,766.7 
10,325 .4 
11,420.0 
13 624.0 
14,890.0 


16,819.9 
17,820.2 
20,139.8 
25 ,300.9 
S270 5159 


NN 00 


CODD ONWO oOnNMnnN 


RASS AOA 


SOURCE: Statistics Canada, Summary of Exports. 
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REFERENCE TABLE 70 
MERCHANDISE TRADE DETAIL: IMPORTS 
1963 to 1974 


Motor Other Other 
Years Animals Crude Other Fabricated Vehicles Machinery End Products 
and and Edible Petroleum Crude Materials and and and Total 
Quarters Products Materials Parts Equipment Miscellaneous 


(Millions of dollars) 


[RS eG Meee ee 780.1 334.7 562.6 PS 668.8 1,882.4 758.7 6,558.1 
OG A een ee. 794.7 320.5 640.1 1,813.0 817.9 2,190.4 910.8 7,487.8 
WOGS aes iss: 769.6 S22 694.1 2,114.4 1,124.9 DSU) 1,045.1 8,633.2 
1966 Gees es 804.9 299.0 724.2 P23 3K. 1,580.8 3,047.6 Leg. 10,071.9 
UGG ree en 883.8 BIS )S)55) 706.9 2,310.3 2,168.3 3,341.4 1,309.6 10,872.6 
LOG Sacre wan cae 918.1 BS) 754.3 2,434.8 3,001.1 3,476.8 1,400.3 12,358.1 
[96 9x sons sa: 1,062.5 393.4 692.1 2,905.4 3,546.1 4,031.0 1,500.0 14,130.4 
197 O Piece teces fel 15.6 415.2 756.6 2,885.5 Be eG 3,991 3 1,536.2 13,951.9 
LOT paar eee ee 1,156.9 S441 780.7 3,140.1 4,110.0 4,236.7 il Xeyyil 2 15,617.0 
OGD eters ate ker: 1,400.5 680.7 859.1 3,578.9 4,934.3 SyeMltss3}7/ 2,066.7 18,669 .3 
116 SW eS ee ook 1,981.2 940.9 IO 9/S)-33 4,280.9 6,062.9 6,473.9 2,486.6 23 302.5 
OTA Ree fee DSS Sip? 2,645 3 1,426.1 6,475.9 6,995.0 8,385.2 3,599.4 Bo Ses) 
(Not seasonally adjusted) 
VOW ecm tera ee 2227) 114.0 EXO) 675.8 917.0 987.1 362.7 3,429.8 
1 Ee eer ae 301.3 12073 205.3 837.2 esi Sites 72 1,084.9 414.0 4,103.2 
DUP aos hake en 288.7 144.9 22272 WRG 884.1 1,021.9 428.7 3,764.6 
IVER ta 344.2 159.9 202.7 853.5 Wt 7A) 7/ 1,142.8 445.8 4,319.4 
LOT 2a a ee cans QIZ4 181.4 156.6 817.1 1,124.9 PAD ILS: 469.4 4,223.4 
ey se 357.9 164.6 240.8 968.1 1,384.8 1,389.5 S07) 5) S018 
Tie 345.8 181.3 217.4 859.6 1,004.5 121973 $24.6 4,352.4 
Ne tire Me crete 424.4 153.4 244.3 934.1 1,420.1 1537324 565.2 5,080.4 
ISIN) Beaihe  ree 362.9 DASes 194.4 935.1 1,454.2 1FS336 558.8 5,253%3 
| ee tees core 460.9 199.7 296.5 1,069.1 1,706.9 1 GES 601.4 6,050.8 
ex eee 479.3 254i 263.6 102337) 1,263.0 1,481.0 641.1 5,406.6 
i aereseye ene 678.1 PGP 320.8 125310 1,638.8 1,743.0 685 3 6,591.8 
OTA Reergene SUSE 534.1 290.4 1,301.4 1,638.1 1,863.7 Gieiee 6,820.2 
Tigtcios. 604.9 693.5 393.3 1,643.7 1,838.4 72 M723) | 780.2 8,082.2 
NOP eects 62253 689.6 85320 1,739.7 1,462.4 PAM OTS) 1,043.3 7,830.3 
1 AY Ace 5 ae ae 770.4 728.1 389.4 1,791.1 2,056.1 2,290.9 798.7 8,845.8 


SOURCE: Statistics Canada, Summary of Imports. 
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REFERENCE TABLET! 
INTERNATIONAL PAYMENTS: CAPITAL MOVEMENTS 
1947 to 1974 


Canadian Securities Loans and Capital 
Direct SEE EEE Subscriptions by 
Invest- Direct Trade in Government of Other 
Years ment Invest- Trade in Outstanding Foreign Canada Long-Term 
and in ment Outstanding Common New Retire- Securities ————_—____—__——————___ Capital 
Quarters Canada Abroad Bonds and Issues ments (Total) Advances Repay- Transactions 
and Preference ments 
Debentures Stocks 


(Millions of dollars) 


| D0 ee 61 6 — -13 95 -364 5 -598 111 -24 
2) 71 its) — 3 150 -114 -8 -142 80 -12 
M949F een 94 13 — 8 105 -147 20 -126 18 -14 
BDO ir cn 5s 225 35 — 329 210 -284 76 -50 74 -5 
| 2 Sees 320 -30 — 38 411 -184 15 = 68 28 
O52. nee 360 -85 -168 is 323 -89 -11 56 -4 
12335 450 -70 -52 21 B35) -146 -1 _ 87 75) 
SDS) aeacee 425 -90 -66 129 333 -205 -24 — ive 25 
22) 445 -85 -165 137 166 -185 -5 oa 69 37 
BEIM o cig ss 650 -105 11 187 667 -141 -3 -4 69 159 
LST, See 545 -80 -45 142 800 -134 1 -1 50 42 
D9) 2 eee 430 -40 — 88 688 -158 1 -34 64 114 
BEI cine sv 570 -85 2 110 709 -258 -34 -1 34 42 
POO. cece ss 670 -50 3 51 448 -266 -19 -11 32 71 
D5) 560 -80 61 39 548 -301 -35 -8 38 108 
_ DE? Gee 505 -105 64 -115 729 -319 -65 -22 129 -113 
23), a 280 -135 39 -170 984 -404 Pp) -18 25 14 
OL ae 270 -95 WA -98 1,100 -382 -52 -10 10 -54 
OS) See 535 -125 a5) -274 1,240 -390 -85 -14 10 -88 
59530. 790 -5 -104 -136 1,465 -490 -401 -35 24 68 
OG 691 -125 -57 12 1,307 -357 -432 -38 34 320 
MOS sss 590 -225 -70 114 AG -431 -467 -78 5 Doi 
Gh; Sepia 720 -370 2 53 2,089 -440 102 -89 22 244 
[07D 835 -295 -39 -145 22 -552 74 -144 36 -286 
Ch 880 -220 -94 -144 1,186 -826 204 -192 36 -142 
|. eee Th) -385 293 -62 1,756 -551 260 -248 37 198 
2/3 720 -590 31 -24 13353 -663 a2 -249 42 171 
MIA Coos os oss 435 -645 39 -111 2.437 -485 es) -348 ai 149 


(Not seasonally adjusted) 


MOL 02 ex 6, B22 -142 -31 -42 309 -97 46 -24 — -14 
Jie Soe 153 -29 -24 -27 369 -373 63 -37 7 5 

i ae 169 16 -21 -59 228 -140 67 -46 _ -85 

LNA eee 236 -65 -18 -16 280 -216 28 -85 29 -46 

1/72 Gr 232 -105 7 -13 S17 -136 71 -32 — 20 
Mer 204 -86 35 -15 631 -136 69 -84 i 80 

100 te ere 154 -125 138 -43 PDE -110 89 -37 — 50 

NY Ae 125 -69 113 9 586 -169 31 -95 30 48 
Wee Fo... 95 -55 16 -48 S13 -108 -6 -39 5 78 
| 1 Ge eee 215 -85 2 -102 412 -244 74 -64 7 106 
LU INAS aa 200 -55 -34 29 250 -153 -28 -49 —_— 52 

lV eee 210 -395 47 97 378 -158 ite -97 30 -65 
2S Cae ISS -145 -26 111 660 -145 48 -78 _— -10 
Meeps": 30 -155 12 -32 412 -129 31 -79 u 50 
Te 85 -360 28 -93 544 -99 -37 -59 — 74 
Lecterns 165 15 ae) -97 821 -112 -17 -132 30 35 
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REFERENCE TABLE 71 (continued) 


INTERNATIONAL PAYMENTS: CAPITAL MOVEMENTS 


1947 to 1973 


EE —————————————————————————————————— nnn EE EEE 


Change in Certain Canadian Assets of Non-Residents: 


Govern- 

Years Canadian ment of 

and Dollar Canada 

Quarters Deposits Demand 

Liabilities 
ROA ime Wise tecelecere tonal -26 33 
WOAS trae -21 — 
(GA0 MT eee 33 — 
LOS Oma aren er ae: 235 -4 
NOS Ue eects -190 -8 
POS 2 dete cased -66 -5 
LOSS ites sheesh Sirs -22 -11 
OSAP. st tcte seats 27 -15 
(SS Se sak ae 60 -9 
102 Je) ohne, Seaton -30 —_— 
EOS eee rile ete -15 —_ 
POSS Me erento 39 45 
ROS Oi set ae 5 10 -8 
TOCO ae cisto ters 79 -12 
LOG arene creer 318} -2 
OG Dae es, curearaees -10 -4 
T963Beaes te aneee 43 1 
WIG 4a nero 28 _— 
VSGSA ee Ohete oe 31 2 
[966 iene eee 11 5 
VOGT are cee ee 24 -4 
LOGS SNe. eee 72 21 
VIG ee alent: §2 -34 
OT O ae re ocare 26 -8 
ME TPAN Ip eseeerrcesc Oe 92 50 
OT 2 ieee ys ee 136 OF 
STS Enema shie 159 63 
OTA Ma tonto ts $92 45 
Nera De ewe Seiden 50 — 
Th geteretceen cece 22 — 
190 Gea ee: F -51 = 
|b a eed 71 50 
BREDA) (ee eo! een 64 -25 
DE secre otters -8 -2 
GR Gana 5: —_ 
RVers ero BS) 54 
VOT SMe rtrtecn st 26 = 
Jt Fs caer eer -3 2 
UU Creo ee 107 — 
Biter anes 29 61 
PS ae ene cee ee 12 -7 
MD ro nay ctalis ca 143 V 
U8 Weesetes pean 29 -6 
| BARE eae Bees 408 51 


Treasury 
Bills 


Short Term Paper Other 

Finance 

Finance Com- Company 
Paper mercial Oblig- 
and Other ations 

Paper 

(Millions of dollars) 

oath): ey =Tay 
_@ _@ 35 
— — -2 
— _ 10 
a — 23 
a= — 64 
— — 4 
= — 24 
— — 68 
— -— 5) 
— — 95 
— — PLO 
93 -23 35 
196 -11 52 
-162 10 209 
-1 4 154 
-64 13 35 
-132 2 24 
177 42 166 
203 42 -103 
-39 sy) -29 
-50 -118 -27 
-23 -2 i 
63 9 170 


‘Included in ‘‘all other transactions” from 1947 to 1951. 


(Not seasonally adjusted) 


-24 
25 
24 
28 


-17 
-85 

14 
-30 


65 
-26 


Included in “Other Finance Company Obligations” from 1952 to 1962. 


Resident 
Holdings 
of 
Foreign 
Curren- 
cies 


Source: Statistics Canada Quarterly Estimates of the Canadian Balance of International Payments. 
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All 
Other 
Trans- 
actions 


Net Capital 
Movements 
Excluding 
Monetary 
Items Shown 
in the 
Following 
Column 


Net 
Official 
Monetary 
Move- 
ments 


See 


Government of Canada Bonds 


n.a.=not available. 


1947 to 1974 


Provincial Governments Bonds 


REFERENCE TABLE 72 
NET PROCEEDS FROM NEW ISSUES OF CANADIAN SECURITIES TO NON-RESIDENTS 


Years (Including Guaranteed) (Including Guaranteed) Municipal Governments Bonds Total Government Bonds 
and 
Quarters New Retire- Net New Retire- Net New Retire- Net New Retire- Net 
Issues ments Proceeds Issues ments Proceeds Issues ments Proceeds Issues ments Proceeds 
(Millions of dollars) 
| Yis/ ser n.a 39 n.a. n.a. n.a. n.a n.a. Mia. n.a. n.a. 39 n.a. 
MOAR eS... 150 36 114 n.a. meas n.a n.a. n.a. n.a. 150 36 114 
JOY i eee 99 96 3 n.a. n.a. n.a 6 n.a. n.a 105 96 9 
950)... ... 62 159 -97 96 n.a n.a 20 n.a. n.a. 178 ek) 19 
BSH) ss. Th 94 -87 262 43 219 UR 12 60 341 149 192 
MEDS OS rs. <s l 18 -17 107 38 69 55 17 38 163 He 90 
12353) 6 84 -78 143 28 115 76 15 61 225 127 98 
HOSA 8. 8 69 -61 126 63 63 46 28 18 180 160 20 
BOSOM ee cas 5 100 -95 3 19 -16 44 18 26 52 137 -85 
MOS O! S252. 9 83 -74 224 15 209 112 18 94 345 116 229 
MONS Apa: 32 16 29 -13 136 Da) ihr Lit 123 24 99 DTS: 78 197 
HOSS. =: 76 25 Sil 168 45 123 148 30 118 392 100 292 
1959) oo. 56 101 -45 334 41 293 Si7/ 33 124 547 175 29/0) 
H960 3.... 30 58 -28 103 =i7/ 46 135 38 97 268 1553) 115 
M961 ..... 37 48 -11 66 24 42 47 38 9 150 110 40 
SOS See 156 86 70 148 22 126 74 41 33 378 149 229 
MOGS: a... 173 76 97 343 70 DS 62 77 -15 578 223 Boi 
moG4) 5... 43 88 -45 439 66 ays 182 58 129 664 207 457 
1965 28 85 -S7 297 3] 266 84 Bis) 31 409 169 240 
SS 32 203 -171 448 65 384 QE 96 81 657 364 293 
CO) a 20 95 -75 762 61 701 173 sy) 121 955 208 747 
SS 288 57 231 852 76 776 124 60 64 1,264 193 1,071 
US 40 83 -43 1,063 91 972 Dat 88 89 1,280 262 1,018 
MOTO) ...+. 26 154 -128 525) iat 414 65 90 -25 616 355 261 
S75 27 31 -4 T25 318 407 26 99 -73 778 448 330 
SIRE ee 29 43 -14 1,148 216 932 166 95 il 1,343 354 989 
Sy an 12 110 -98 882 235 647 128 107 PA 1,022 452 570 
mOTAS ..:. 14 53 -39 1,726 158 1,568 238 95 143 1,978 306 1,672 
(Not seasonally adjusted) 

19711. 3 1 2 196 25 (7A 5 23 -18 204 49 iSys) 
Il 7 10 -3 D2 199 22 13 23 -10 241 232 9 

ONG 3 a 1 6 107 44 63 0 2a -27 114 VW? 42 
BV: 10 19 -9 201 50 151 8 26 -18 219 95 124 
1972 I 3 1 2 196 66 130 19 p25) -6 218 92 126 
Des 16 8 8 476 42 434 30 PH 9 522 71 451 

WE. « 6 8 -2 138 58 80 33 11 22 IFAT fi 100 
VS 4 26 -22 338 50 288 84 38 46 426 114 312 

n973 I 5 2 3 224 Sil 73 167 19 -2 246 72 174 
bie. 0 96 -96 22 65 156 50 17 333) 271 178 93 
LE. 1 4 -3 172 68 104 11 34 -23 184 106 78 

iV ae 6 8 -2 265 51 214 50 37 13 321 96 225 
1974 I 2 4 -2 442 WH 365 13}5) 26 109 579 107 472 
1s 7 ff 0 af a 38 239 26 26 0 310 71 239 

if ies 1 35 -34 400 19 381 1 13 -12 402 67 335 
Nae 4 7 -3 607 24 583 76 30 46 687 61 626 
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REFERENCE TABLE 72 (continued) 
NET PROCEEDS FROM NEW ISSUES OF CANADIAN SECURITIES TO NON RESIDENTS 
1947 to 1973 


Bonds and Debentures 


of Corporations Total Bonds Common and we 
Years (Including Railroads) and Debentures Preference Stocks Total Securities 
and — a SO aE 
Quarters New Retire- Net New Retire- Net New Retire- Net New Retire- Net 
Issues ments Proceeds Issues ments Proceeds Issues ments Proceeds Issues ments Proceeds 
(Millions of dollars) 

L9ATOR ai may n.a. n.a. 95 n.a. n.a. N.a. n.a. n.a. 95 364 -269 

VO4S8. on. da n.a. n.a. n.a. 150 N.a. n.a. n.a. n.a. n.a. 150 114 36 

SY. to ae Near n.a. n.a. 105 na, n.a. n.a. na. n.a. 205 147 58 

1OSO Pon 28 n.a. n.a. 206 n.a. n.a. n.a. n.a. n.a. 206 284 -78 

LOS Tin ces: 28 n.a. n.a. 369 n.a. Tale 42 7 35 411 184 227 

POS a nee 136 its 121 299 88 Qt 24 1 23 323 89 234 

LOSS ros 64 13 Sil 289 140 149 46 6 40 335 146 189 

19S 4 es 133 55 98 a3 195 118 20 10 10 333 205 128 

LOSS Ce eos $1 41 10 103 178 -75 63 7 56 166 185 -131 

WSISYS. aseenns 252 20 232 597 136 461 70 5 65 667 141 §26 

WS! Beeeeae 464 31 433 739 109 630 61 D5, 36 800 134 666 

[OSS oe. 253, 42 DAM 645 142 503 43 16 27 688 158 530 

LOS Ono 114 66 48 661 241 420 48 U7) 31 709 258 451 

1OGORe ne 154 104 50 422 257 165 26 9 17 448 266 182 

LOGIEA eee 354 136 218 504 246 258 44 55 -11 548 301 247 

W962 ae 331 140 191 709 289 420 20 30 -10 729 319 420 

1963520 392 101 291 970 324 646 14 80 -66 984 404 580 

USGA acs 414 117 297 1,078 324 754 22 58 -36 1,100 382 718 

96 Stine: 807 214 593 1,216 383 833 24 7, 9 1,240 390 850 

L9GGicae Ti 131 620 1,408 495 913 Si7/ 4 53 1,465 499 966 

196 ret a a 315 148 167 1,270 356 914 3h2/ 1 36 1,307 357 950 

LOGS ince 586 233 353 1,850 426 1,424 67 5) 62 nO U7, 431 1,486 

LOGO sce 597 176 421 1,877 438 1,439 2A2: 2 210 2,089 440 1,649 

iE AG). “aes 540 188 410 1,154 483 671 70 4 66 1,224 487 UE. 

gl Aare 386 374 12 1,164 822 342 22 4 18 1,186 826 360 

NOTE evs 364 192 172 1,707 546 1,161 49 5 44 1,756 Syl 1,205 

ries eae 283 201 82 1,305 653 652 48 10 38 IL sisys! 663 690 

UOT Ate 444 170 274 2,422 479 1,943 15 6 9 2,437 485 1,95 

(Not seasonally adjusted) 

1276 BN (hae 101 47 54 305 96 209 4 I 3 309 97 212 | 
Lies. 118 140 -22 359 Bre -13 10 1 9 369 373 -4 | 
Hilve 108 68 40 222 140 82 6 0 6 228 140 88 
VASE 59 119 -60 278 214 64 2 2 0 280 216 64 

ORGAN eee 74 43 31 292 135 Sil 25 1 24 317 136 181 | 
Dieter 105 64 41 627 135 592 4 1 3 631 136 495 
00 eye 35 33 2: Dale 110 102 10 0 10 222 110 ae: 
[Vien 150 $2 98 576 166 410 10 3 7 586 169 417 | 

[97S ae 50 36 14 296 108 188 17 0 17 313 108 205 
Nie 137 62 aS 408 240 168 4 4 0 412 244 168 
rade, 63 47 16 247 153 94 3 0 3 250 153 97 { 
Veen 33 56 -23 354 We? 202 24 6 18 378 158 220 

| 

LOAN cer Fl 35 42 656 145 $11 4 0 4 660 145 515 ) 
(aa 98 58 40 408 129 279 4 0 4 412 129 283 | 
oe 137 32 105 539 99 440 5 0 5 544 99 445 
Le. 132 45 87 819 106 713 2 6 -4 821 12 709 


n.a.=not available. 


Source: Statistics Canada Quarterly Estimates of the Canadian Balance of International Payments. 
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REFERENCE TABLE 73 
CANADIAN CHARTERED BANKS’ HEAD OFFICE AND BRANCHES IN CANADA 
NET CHANGE IN FOREIGN CURRENCY POSITIONS” 
1964 to 1974 


Years With U-S. Residents: Other Non-Residents: Total Non-Residents: With Canadian Residents: Changes 
and —_—_—_— in Banks’ 

Quarters Assets __Liabili- Net Assets __Liabili- Net Assets — Liabili- Net Assets ___Liabili- Net Own 
ties ties ties ties Position 


(Millions of dollars) 


Nes wos 3i'0: 40 327 -287 691 101 590 O34 428 303 197 $32 -335 -32 
BETO Seca sydis <u -208 727 ai) -440 505 -945 -648 -222 -426 276 -107 383 -43 
iS 208 -309 SL -2 48 -50 206 -261 467 84 401 -317 150 
“OIA aaa 7498} 76 {OM 375 188 187 648 264 384 -103 363 -466 -82 
BG See og os 168 -296 464 725 701 24 893 405 488 -49 189 -238 250 
PERO cre sas ohn 815 338 477 eooS 1,366 ZS 2,210 1,704 506 DES L237” =1,022 -516 
MOO con -33 22 -55 1,389 1212 17Z 1,356 1,234 122 216 101 115 237 
-STANGS ere -933 592 =1,525 318 E97 121 -615 789 = =-1,404 -43  -1,470 1,427 2S 
a -87 175 -262 1,288 1,663 -375 1,201 1,838 -637 -100 -89 -11 -648 
BED is scisege = 528 265 263 3521 3,131 80 3739) 3,396 343 175 1,406 -1,231 -888 
MA ee 25 5 -47 1,026 -1,073 1,492 —O35" 22427) 1,445 91 1,354 1,116 L997 -881 473 
DH Dea -737 -65 -672 -115 -94 -21 -852 -159 -693 -61 -661 600 -93 
1 U i eae -121 -37 -84 120 140 -20 -1 103 -104 -76 -280 204 100 
15 (eee -52 282 -334 73 67 6 on 349 -328 117 -215 332 4 
LO Seaaiare -23 412 -435 240 84 156 217 496 -279 -23 -314 291 12 
BD oie « -141 130 -271 241 428 -187 100 558 -458 -13 -203 190 -268 
JE) Aaa 244 -68 3a 156 974 -818 400 906 -506 -121 -200 us) -427 
00 Dee eae -141 294 -435 338 43 295 197 Bi357/ -140 35 -92 127, -13 
IN cep, -49 -181 132 55) 218 335 504 37); 467 -1 406 -407 60 
S73 -152 427 -579 56 -201 Zoe, -96 226 -322 91 42 49 -273 
Neues <. 421 -139 560 703 1,095 -392 1,124 956 168 -27 410 -437 -269 
CAG eee 178 -31 209 856 750 106 1,034 eS 345 -17 682 -699 -384 
ieee 81 8 73 1,596 1,487 109 1,677 1,495 182 128 ZU 2 -144 38 
I Cae -466 408 -874 885 -354 1,239 419 54 365 WS) LT, -888 -523 
Merve 23 -80 331 -411 142 -592 734 62 -261 323 461 1,957 -1,496 -1,173 
BE vats 559 -70 620 -485 -150 -335 65 -220 285 356 148 208 493 
OC ae -51 357 -408 950 161 789 899 518 381 TO Pelee 25 ele295 1,676 


“) Adjusted for variations in exchange rates. 
| ® Commencing with September 30, 1970, changes in assets and liabilities with residents of Puerto Rico and the U.S. Virgin Islands are included with 
| residents of the United States instead of with other non-residents. 
| 
| Source: Bank of Canada Review. 
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REFERENCE TABLE 74 
CANADA'S RESERVE POSITION WITH THE INTERNATIONAL MONETARY FUND"? 
1946 to 1974 


IMF Transactions with Canada IMF 
Transactions Reserve 
Years Dividends with Other Position 
and Increase Drawings(-) Sales of paid in Countries at End 
Quarters in Gold and Gold and Canadian in Canadian of Period 
Subscriptions Repayments SDRs Dollars Dollars 


(Millions of SDRs™) 


ISS 6 NO GOR en ante LSE — — —_— 14.9 408.5 
VO Gils sree cote gape k Regen: — a= -25.0 — 84.6 P93 | 
jE [oP Aarte ng co Stat poms Bear — -300.0 — — -50.3 -138.2 
1963. Ge « rane eer eee _— Uhl —_— _ —_— -58.5 
SG ADS chs. eee et er — 166.0 -9.0 — 99.0 197s 
IC (oo ier tease hey Sten _— a -27.5 — 183.4 353.4 
ROGGE eee tie eee 47.5 — —_— —_ 47.6 448.5 
POG os emcee: eee eae -— a —- — -15.1 433.4 
LOGS). erscko rare eee = -361.2 —- 2.8 Teg 206.2 
Np? Tose eens Se 3 Sot eRe To i — -8.6 0.2 280.3 478.1 
N97 ies erases ocd aks 90.0 — -45.2 1.0 145.7 669.6 
COHAN ine SAROA a aas 07 — a -66.3 — -270.7 53226 
Pe aenar eric? A OSA — a= -— — -16.6 S529 
OTS. rca snddeeandetet oer — — — — -35.5 280.4 
LOH A Cpe ee eee eer —— — — — 61.9 432.6 
VA WS We eres hs ates — = — — -83.3 586.3 
Lge eceme eer terrx. — — -48.4 — -33.2 504.7 
10 ees Rho 3 oes — — -17.9 — -184.7 302.1 
LV Piooee Stee neat oe —- — — i Si)-5) 332.6 
IES Ag Ip tires SNR or 28d oie — — — — Wea 345.2 
Trans ere pegete ereetage a — a — -43.9 301.3 
10 beers s Cemccrr ie — —— — — 23 303.6 
DVS a es oe — a — — 273 Slay) 
VSS) Tice ays coterswoes ees ee — — — — -17.7 298.2 
bi Prey am hes os —- -~ a — 38) 302.1 
ELD Ns reqchegytetes ate --- — —- — -3.6 298.5 
DV arc crete pore ane — — _- — -18.1 280.4 
LOAN sep cco pa mae — — — — 0.1 278.8 
| 8 Tiss ei. SE eS — — a — 0.3 283.9 
| ee raahs eoeg errant — — — — WSL) 350.4 
DVS icceen cr a — — — — -14.4 432.6 


“Reserve position equals the Canadian quota plus outstanding loans under the General Arrangements to Borrow (GAB) minus 
IMF holdings of Canadian dollars. This is the amount of foreign exchange which Canada is entitled to draw from the Fund on demand 
for balance of payments purposes. 

One Special Drawing Right is equivalent in value to one thirty-fifth of an ounce of gold at the official price. Prior to May 8, 1972 
one SDR equalled one U.S. dollar. From May 8, 1972, to October 18, 1973 one SDR was equivalent to U.S. $1.08571; from October 
18, 1973 to July 1, 1974 one SDR was equivalent to U.S. $1.20635; since the latter date the value of the SDR in terms of U-S. dollars 
has fluctuated from day-to-day. 


SouRCE: IMF International Financial Statistics,. 
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REFERENCE TABLE 75 
CANADA’S OFFICIAL INTERNATIONAL RESERVES 
1961 to 1974 


la Eee 


End Foreign Currencies“ Special Reserve 
of Gold Drawing Position Total Total 
Period U.S. Dollars Other Rights in IMF 
(Millions of U.S. dollars) (Millions of 

SDRs) 

SGP 2 EIS een ae Let 2320 OR? 946.2 — Zila 2,292.0 2,292.0 
: DG) 9 ear eMe ee 1,842.8 9.2 708.5 — — 2,560.5 2,560.5 
SDSS aces pee see eee pa. 1,786.6 O55) 817.2 — — 2613.3 2,613.3 
SAMs Sess sys ener ee 1,654.5 11.8 O25 a7 — 197.5 2,889.5 2,889.5 
SOS) SEN ie ra 1,519.9 12.8 1,150.8 — 353.4 3,036.9 3,036.9 
MIG O Mr Fone t oicaipersl hid 1,195.4 12.4 1,045.6 — 448.5 2,701.9 2,701.9 
SINT? eee eee re 125 Se 13.4 1,014.9 — 433.4 2,716.9 2,716.9 
STO: 5 | Ser earner 1,964.9 11.6 863.1 — 206.2 3,045.8 3,045.8 
200) 35.5 Gene 174306 ikon 3} 872.3 — 478.1 3,106.3 3,106.3 
St ne 3,022.1 14.5 790.7 182.1 669.6 4,679.0 4,679.0 
BEET eds said Se, casa 4,060.0 13.6 791.8 Bre 332.6 5,570.4 5,570.4 
SYD ae eae 4,355.0 12.6 834.1 DOS.2 342.9 6,049.9 55) 46! 
DSW he Gee aR an SVG (py oe 926.9 $63.7 338.2 SO Se2 4,781.5 
DAD 3 oa en ee ee SEO a 12.9 940.7 $74.3 529.7 5,825.3 ANTS 7.9) 
| DY AS a ee 4,045.9 11.9 791.8 488.5 319.3 D.057.3 5,657.3 
LY eee eee 4,049.0 12.6 791.8 488.5 326.6 5 668.4 5,668.4 

IMs tees iaeuaeds otc “Nit ata 11.8 791.8 488.5 345.2 5,748.4 5,748.4 

EA Se Pe SA ee 4,237.6 10.9 766.9 463.5 300.6 5,779.4 5,779.4 

IVER cn lars Rte vs 2373.3 a 768.2 465 3 295.4 5,914.3 5,914.3 

1M KES CE a 4,373.3 a 836.3 505.2 S22 6,048.0 5,570.6 

U5 71054 eee ea oe 4,542.0 9.3 834.1 $05.2 BOLE Gee) 5,726.9 

Ub, SEIS Sole 4,514.7 10.8 834.1 505.2 326.4 6,191.1 5,702.4 

iN EOE 2 2 Saas 4,524.1 11.8 834.1 S052 324.2 6,199.4 S27 LOO 

SS eta Son Sao 4,536.3 15.9 834.1 $05.2 329.6 62211 5.730.0 

OF 2a Se eee 4,537.9 12.9 834.1 505.2 338.8 6,228.9 Gf 8) hy 

IND orc ieee Sain 4985 7/23 10.1 834.1 505.2 339.9 6,046.5 $569.2 

1D) Gitte anor 4,355.0 12.6 834.1 505.2 342.9 6,049.9 Sees 

DVS eee oa ee 4,281.9 10.2 834.1 $05.2 3332 5,964.5 5,493.6 
re a es aie 28 4,368.5 el 834.1 D052 BBBE2 6,052.1 Sev 4.3 

MiP gas Ase ts 2 Ae) 93107 10.8 834.1 $05.2 323.8 5 967.6 5,496.5 

iN Gece ae eae 4,226.6 14.0 834.1 $06.9 325.8 5,907.3 $,441.0 

11S. Sage ed a ae 4,178.6 106.0 834.2 507.3 323.6 5,949.7 5,480.0 

Ue, 5 See ge eo 4,176.5 14.5 834.2 $07.3 328.0 5,860.4 5,397.8 

dU. See ee 4,104.9 13.0 834.2 $07.3 326.4 3,185.8 5.3291 

ere St PENS: 3,908.6 16.1 834.2 $07.3 32257) 5,588.9 5,147.7 

SS) a-cenateeiho. eeeee 3,855.9 13h7 834.2 507.3 324.1 55535)3 5,098 .3 

(O) RR tn 1 Cea 3,920.8 14.4 834.2 507.3 31271 5,588.7 5,147.5 
CSRs eee 3,920.8 14.4 926.9 563.7 347.8 Si USS) 4,785.8 

INES oto 3,883.9 14.2 926.9 56347) 347.2 5,735.9 4,754.8 

1D) ooh Pani Se BIO TD 1172) 926.9 563.7. 338.2 5,768.2 4,781.5 
NA 4,011.7 13.0 926.9 $63.7 338.2 5,853.4 4,852.2 
REE Sn hat grater 4,355.3 Apt? 926.9 563.7 340.2 6,197.2 Sr lsie2 

IVER pe yn ester Met 5. 4,265.1 9.8 926.9 563.7 336.3 6,101.7 5,058.0 

PASE is. (shail Whar ht 0 4,389.9 15.0 926.9 565-7, 338.4 6,235.8 5,169.2 

1M Ls 5a eRe 4,381.3 127.0) 926.9 565.9 344.3 6,230.4 5,164.7 

<b A eee 4,278.4 9.3 926.9 565.9 342.6 (Sai PBI $0735::7 

Uo RNR ae ores 4,175.2 12.8 924.3 $64.3 337.8 6,014.4 4,999.7 

‘\ eR eae 4,018.7 13.8 910.1 Sei! 354.6 5,852.9 4,940.9 

Dao ee ee 3,909.8 S57 OM PAs| 556.9 416.0 5,808.4 4,892.8 

0) oa a en eee 3,890.7 1314 918.2 560.6 426.3 5,809.3 4,861.1 

IN 23S ee ee eee BE SoS 12%4 927.3 $66.2 505.2 5,796.6 4,802.8 

|B) . Stehaee 55 ie ee SVS i 12.9 940.7 $74.3 529.7 SEo253 4,757.9 


| } “Convertible foreign currency holdings of the Exchange Fund Account, the Receiver General of Canada and the Bank of Canada. 
In May 1972 Canada’s gold and SDR denominated assets were revalued by 8.57 per cent. 

In October 1973 Canada’s gold and SDR denominated assets were revalued by 11.11 per cent. 

| Since July 1, 1974, the value of the SDR in terms of U.S. dollars has fluctuated with daily movements in the value of the U.S. 
dollar in terms of 15 other currencies. 

| 


Source: Department of Finance. 
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REFERENCE TABLE 76 
PRICE OF FOREIGN CURRENCIES IN CANADA 
1954 to 1974 


eee 
eo —S— 0 00—0—00 1.0... 


Years ; > 
and Belgian French German Italian Japanese Dutch Swedish Swiss Pound WES 
Months Franc Franc Mark Lira Yen Guilder Krona Franc Sterling Dollar 


oe Ee ee ee eee 
(Average of daily rates) 


LOSS Meera vere 0.019 0.278 0.232 0.00156 0.00270 0.257 0.188 0.227 2.734 
LOSS Parris ieee 0.020 0.282 0.234 0.00158 0.00274 ORD 9 0.190 0.230 2.754 
POSG raegeet ox eke citeia 0.029 0.281 0.234 0.00158 0.00273 OP Dy) 0.190 0.230 2iSZ 
NOS Aees 7, eeetrviartomatens: 3 0.019 0.256 0.228 0.00154 0.00266 0.251 0.185 0.224 2.679 
(Koei Senne) ercemomae ne 0.019 0.231 0232 0.00156 0.00270 0.257 0.188 0.226 2.728 
LOS 9 Aieaiers see ley ae 0.019 0.196 0.230 0.00155 0.00267 0.254 0.185 0.222 2.694 
See 6 cee omion hc 0.019 0.198 O33 0.00156 0.00270 245) 7/ 0.188 0.225 PRPS: 
ES oH Ree maceneeta hea 3 0.020 0.207 0.252 0.00163 0.00281 0.279 0.196 OF235 2.839 
VG 2 reopen econ che eee 0.021 0.218 0.267 0.00172 0.00297 0.297 0.207 0.247 3.001 
NOG te rere yee 0.022 0.220 0.271 0.00174 0.00300 0.300 0.208 0.250 3.020 
1964 ge ek hos cee 0.022 0.220 0.271 0.00173 0.00300 0.299 0.209 0.250 SO 
LOGS acres raise caters 0.022 0.220 0.270 0.00173 0.00300 0.299 0.209 0.249 3.014 
WIGG Ree eee anna 0.022 0.219 0.269 0.00173 0.00298 0.298 0.209 0.249 3.009 
[9G Iie nye ee ieee 0.022 () ee 0.271 0.00173 0.00298 0.299 0.209 0.249 2.962 
LOG Sie ote ste ts sheets 0.022 0.218 0.270 0.00173 0.00299 0.298 0.209 0.250 espe) 
NOG 9 Fave aoe ow cars 0.021 0.208 0275 0.00172 0.00301 0.297 0.208 0.250 2.574 
LOO RR ck tgs eter 0.021 0.189 0.286 0.00167 0.00292 0.289 0.201 0.242 DroO2 
LOU ae cry aor ae 0.021 0.183 0.291 0.00163 0.00291 0.289 0.198 0.246 2.469 
VOT Dee anets akhlc specs ors 0.023 0.196 0.311 0.00170 0.00327 0.309 0.208 0259 2.479 
LOTS oe sce ere ae 0.026 0.226 0.378 0.00172 0.00370 0.360 0.230 (egy ly/ 2.452 
VOT 4 etter ctic Haye aiente 0.025 0.179 0.379 0.00150 0.00336 0.365 74741 0.330 2.452 
1S Aes ee remit ca ee 0.023 OR19S OZ ae OL00L OR O.00322 0.313 0.209 0.259 2 S87, 
ioe iyi ko eee 0.023 0.198 OST Sa 0.0 Ola 0.00330 0.316 0.210 0.260 2.616 
MES ihn cer, Poort 0.023 0.198 0.315 0.00171 0.00330 0.313 0.209 OR259 2.614 
At: 530 hee 0.023 0.198 O38 0.00170 0.00328 0.310 0.208 0.258 2599 
1 Wine eaten ist ces A 0.022 0.197 OuSigl 0.00170 0.00325 0.308 0.208 0.256 2.583 
AE ramen ctey iss Fy a 0.022 0.195 0.309 0.00168 0.00322 0.307 0.207 0.257 Aes ypeye 
Deere os is, ops Rel sgeheke 0.022 0.197 OFSit 0.00169 0.00327 0.309 0.208 0.261 2.405 
Ye REA O% 0.022 0.196 0.308 0.00169 0.00326 0.306 0.208 0.260 2.407 
Score eo 0.022 0.196 0.308 0.00169 0.00327 0.304 0.208 0.260 27399 
OO) eee reser aie in ceuee 0.022 0.196 0.306 0.00168 0.00327 0.303 0.207 0.259 2353 
IN Pay ooo 0.022 0.196 0.308 0.00169 0.00328 0.306 0.208 0.260 23) 22 
Demetes f5 oer 0.023 0.196 0.312 0.00171 0.00331 0.309 0.210 0.264 25337, 
LOTS eerie ere 0.023 0.197 0.313 0.00171 0.00331 0.311 OPa 0.268 2.354 
Gee orks ak lola yaniors 0.024 0.209 0.331 0.00174 0.00360 0.330 0.218 OR293 2.417 
Mirren rae 0.025 0.221 0.354 0.00176 0.00381 0.347 OR2Z> 0.310 2.465 
DA Orn res 0.025 0.220 Ors 0.00170 0.00377 0.339 0.222 0.309 2.486 
Moshe 0.025 0.224 0.359 0.00170 0.00378 0.346 0.226 0.315 Aes\ol 
Elva Ae ae ay ra 0.027 0.235 0.387 0.00168 0.00378 0.366 Ue 2857/ 0.327 AeSUP 
SD Rchencteyeintnre pene eee 0.628 0.247 0.429 0.00172 0.00378 0.388 0.248 OFS 2 5U, 
eer saaysotmiciaes 0.027 0.236 0.414 0.00175 0.00379 0.378 0.242 0.338 2.486 
Shoaoe iene oF 0.027 P2337/ 0.416 0.00179 0.00380 0.389 0.240 0.334 2.438 
(OJ see ena er 0.027 0.238 0.415 0.00177 0.00376 0.401 0.240 0.331 2.432 
IN Serre hepa eee i 0.026 0.227 0.388 0.00169 0.00359 0.373 0.230 0.316 2.386 
DS aetoe ie ears 0.025 0.218 0.376 0.00165 0.00377 0.356 0.220 OS 12 PINT 
LOTAS SRG pete ee ae 0.023 0.197 0.352 0.00153 0.00333 0.337 0.206 OR295 2.206 
|S Sale APE 0.024 ORO 7 0.360 0.00149 0.00336 0.346 0.209 0.308 Pe apply 
Mes coSetate- oe 0.024 0.202 0.371 0.00153 0.00345 0.354 0.213 0.316 74 PTET 
Yt cee Ce eE RSs 0.025 0.199 0.383 0.00152 0.00349 0.362 0.220 0.320 Zon 
Mie oho ae ait 0.026 0.198 392 OLOOS3 0.00345 0.371 0.225 0.331 22S 
ens i seer 0.025 0.197 0.383 0.00149 0.00342 0.365 0.221 0323 2.310 
Pia chase oa 0.026 0.205 0.382 0.00152 0.00336 0.371 0.223 0329 2333 
TN en ete oe 0.025 0.205 0.374 0.00150 0.90324 0.366 0.221 0.328 2.299 
SS Ae ae Sake eee, 0.025 0.206 0.371 0.00149 0.00330 0.364 0.220 0.329 2.285 
Oe Fee ee eins 0.026 0.208 0.379 0.00147 0.00329 0.370 0.224 0.339 2.294 
ING saconsiote ieacee 0.026 O21 F395 0.00148 0.00329 O379 0.229 0.360 2297, 
DS. lata ene 0.027 0.218 0.403 0.00150 0.00329 0.389 0.236 0.379 2.302 


SourRCcE: Bank of Canada. 
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REFERENCE TABLE 77 
INDEXES OF EXCHANGE RATES” 
1970 to 1974 


(1971 => 700) 
Price of Canadian Dollar in Price of U.S. Dollar in 
Years ee 00000000 ss se 
and United Other G-10 Total G-10 Other G-10 Total G-10 
Months States Countries Countries Countries Countries 
(Average of daily rates) 
| kD Sete eee 96.8 99.3 97.3 103.2 103.1 
TGA 3 Pee ee ae 100.0 100.0 100.0 100.0 100.0 
A Bie ope ss oii ci cil Rodys das 101.9 94.8 100.4 91.6 94.1 
ST) Se ae ee eS 100.9 88.1 98 3 82.9 89.3 
“YL, Se ene 100.3 94.0 101.3 86.2 90.4 
SGD alle SES ar 100.4 93.4 98.9 92.7 95.3 
[Fl eee ae a ae eae ee 100.5 92.1 98.7 91.2 94.4 
WMICe: Alay Soe ing aR 101.1 92.2 99.3 90.7 93.9 
EN, Po ee CTS oe 101.4 92.7 99.6 91.0 93.9 
IN Tee oka By cere 102.1 93.4 100.3 91.0 93.6 
Lig. sae ROR RT ee Mee 103.1 94.6 101.3 91.0 93.3 
Binet hc 102.6 O57) 101.2 91.3 93.6 
1 Spee eee 102.8 96.0 101.4 91.5 93.7 
Sa ots O27. 96.1 OWES 91.6 93.8 
(Os AAS eee ee 102.8 97.0 101.6 92.1 94.0 
IN| Seapets Gor 102.3 97.2 101.2 92.3 94.4 
|B) eo aeeea ae aes Cot 8 101.3 96.4 100.3 92.4 94.8 
» OOS ee a re ee See 101.1 96.0 100.0 92.3 94.8 
[kt CE eee ae 101.4 91.5 99.3 86.8 91.5 
INI S k eee ete ee cus 101.3 87.9 98.5 82.8 89.1 
PNG a Boch seek RYERSS 100.9 88.3 98.3 83.9 89.9 
INN, Dosage Seppe ati. apes 100.9 Sie 98.0 83.0 89.4 
“acl ete ie irra ee aan 101.1 85.1 97.8 80.5 87.8 
Ue choi ieee a paar 101.0 83.7 97.4 78.1 86.4 
PRR Me ra ct Ss 100.6 S52 97.4 T9T 87.6 
Sp poftettneteee Seas 100.2 S525 97.1 79.9 87.9 
(C2: wsthpscthe daca tie 100.9 85.8 97.7 79.6 87.4 
INGE none 101.1 89.1 98.6 83.3 89.5 
(DY 263 aie cease meres 101.0 91.4 99.0 : 85.3 90.7 
EMS Ue ene eee 101.9 97.2 100.9 90.4 93.4 
[EY 5. poe Mepereaet e ereae 103.4 96.4 101.9 88.2 O1e5 
1 Lg Sie TA Ae en sett a 103.9 94.0 101.8 85.6 89.8 
Pe ok Ns Se 104.4 92.7 101.9 84.0 88.6 
11M; (oR NO ee ee ae 105.0 92.3 102.3 83.1 87.9 
A, Dae Oe 104.5 93.3 102.1 84.5 88.9 
U5 Se 103.5 92.8 101.2 85.1 89.7 
LN, Sp ee O ee oe 103.1 94.6 101.3 87.3 91.1 
S) Seg eee rane 102.4 94.6 100.8 87.7 91.6 
Oe ee 102.7 94.1 100.9 86.8 91.0 
INT oe teeeeee See 102.3 93.3 100.4 86.0 90.7 
1D). a ee ie ee 1022 92.5 100.1 85.1 90.1 


Weighted by 1971 bilateral shares of trade. The group of ten countries comprise Belgium, Canada, France, Germany, Italy, 
_ Japan, The Netherlands, Sweden, The United Kingdom, and The United States, plus Switzerland. 
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REFERENCE TABLE 78 
MONEY MARKET AND EURODOLLAR RATES 
1970 to 1974 


a eee 
———————————————————— nnn ETTEIEEEEED UES 


West Nether- Eurodollar: 
Months Canada WES: Japan France Germany WAKS lands Belgium London 
oe a ee Ee SS SS eee 
(Per cent) 
1S7OR Te. 7.78 7.91 8.25 10.21 9.09 55 6.00 575 = 
| Ela 7.60 7.16 8.50 9.70 8.48 7.60 6.00 6.44 == 
M. 7.00 6.71 8.50 9.47 9.55 7.47 6.00 6.65 — 
Ae 6.78 6.48 8.25 9.02 9.68 6.97 6.00 6.47 8.35 
M. 6.34 7.04 8.25 8.90 9.23 6.83 6.00 6.74 8.85 
eet 5.94 6.74 8.25 9.35 8.76 6.87 6.00 6.34 9.40 
Ji 50 6.47 8.50 8.57 8.86 6.85 6.00 6.67 8.69 
Aue So 6.41 8.50 8.13 7.85 6.82 6.00 6.64 8.16 
See 5.39 6.24 8.50 8.13 9.15 6.82 6.00 5.30 8.05 
OR 5.01 5.93 8.18 7.82 7.43 6.81 6.00 6.66 7.94 
N.. 4.40 5.29 Te 7.30 8.44 6.82 575 5.93 Feil) 
1D eee 4.44 4.86 7.98 7.46 USP? 6.82 5.91 5255 7.29 
WA hae 4.68 4.49 7.39 6.46 7.61 6.79 5.60 4.84 5.93 
leo 4.06 Salil UPS 6.00 Tes 6.75 5.05 4.05 5.60 
M. 3.16 3.32 USS 4 7.36 6.67 4.49 2.66 5.10 
IN ie 3.00 3.78 6.75 553 4.23 Sats 3.59 4.51 5.95 
M. 3.03 4.14 6.54 5.84 Dil 5.65 3.88 1.65 7.08 
Ties 85347. 4.70 6.50 6.45 6.95 5.61 4.39 2.64 716 
Ui es 3.68 5.40 6.46 5.61 6233 5157, 4.03 4.80 6.46 
Alas 3.79 5.08 6.25 5.70 6.18 Byes’ 4.24 3.61 8.21 
Se 4.06 4.67 6.00 5.98 7.01 4.84 4.34 3.88 8.46 
OF 3.47 4.49 5.62 5.95 1250 4.63 4.47 3.28 6.60 
Nie 3.24 4.19 5.50 Soil 4.58 4.49 4.06 4.59 6.28 
De 3.21 4.02 5.46 5.27 5.78 4.44 3.90 4.10 Gurl 
1972 Tie 3.36 3.40 5.02 S32 4.20 4.37 3.61 3.70 S37 
ee 3.45 3.18 5.10 5323 4.15 4.37 3.19 222 Sas 
M. BESi) Shaken SDS 4.77 3.88 4.34 2.26 1.69 5.28 
Aga 3.64 S72 5.00 4.84 Bal, 4.30 1.84 2.58 S25 
M. 3.73 3.65 4.81 Syp38} 2.95 4.27 1.98 1.79 4.88 
has 3.50 3.87 4.64 3.85 2.65 SPA 1.90 2.00 5.06 
A fee 3.46 4.06 4.39 3.78 2.24 5.60 1.09 2.42 5255 
A.. 3.50 4.01 4.50 SS 4.48 5.79 0.70 2.61 5.49 
Sis; 3.62 4.65 4.50 3.88 4.83 6.50 ileilal 1-73 5.42 
(Ohl SiS) 7) 4.72 4.43 Sal 6.07 6.74 1.95 3242 6.00 | 
N.. 3.68 4.77 4.32 6.30 Sil 6.89 Shells! D2 ST | 
Din 3.65 5.06 4.69 Vasil 6.69 7.82 Bale S267, 6.04 | 
4 
[973 ee 3.90 5.31 4.96 Tae 5.58 8.23 3.16 3.19 6.17 | 
leben 3.99 5.56 Syalliy/ 7.73 2.18 8.08 e388 3.03 7.45 
M. 4.46 6.05 5.43 US 137 8.08 53 355 8.50 
ANS 4.90 6.29 5.89 7.46 14.84 BAN 22 3.07 8.16 
M. 5.18 6:35 5.96 7.48 7.40 7233 2.90 3.42 8.43 
Jae 5.48 7.19 6.55 7.66 10.90 7.04 3.59 2.96 8.81 
A Lae 5.74 8.02 Ws 8.50 15.78 8.82 5.58 6.11 11.46 
Ace. 6.18. 8.67 7.61 9.15 10.63 10.94 5.93 5.79 11.46 ! 
Sie 6.50 8.48 See 10.13 9.76 10.97 5.64 SEH 11-13 | 
O.. 6.53 7.16 8.82 11.19 10.57 10.77 525 7.34 9.93 | 
NES 6.43 WAST. 9.04 HEN a 11.30 11.62 Seay) 6.78 9.82 
Dic. 6.35 7 36 10.47 £152 11.89 12.47 6.41 7.18 10.63 | 
LSA 6.22 UTES 11.65 P3253 10.40 12.09 11.82 8.52 9.37 i 
Bi: 6.07 7.06 12.10 12.48 9.13 11.92 10.86 7.94 8.50 ! 
M. 6.51 7.96 12.48 als) 11.63 11.96 9.07 8.96 9.23 
Ash 7.64 8.33 12.04 11.83 e318) lite 9.86 9.21 10.53 | 
M. 8.63 8.43 12.00 12.91 8.36 1135 9.87 9.52 11.67 { 
ee 8.75 8.14 12.48 iSse5u) 8.79 23 9.70 9.59 Pera i! { 
Test, 9.10 Hg 12.63 13.84 9.40 12.20 10.06 10.34 13.49 | 
AS 9.11 8.96 13.48 WS yegts) 9.30 ie24 8.30 9.68 13.56 
Sis 8.94 8.06 13.00 13.43 922 11.10 6.04 9.41 12.34 
Or;.: 8.39 7.46 12.50 13.14 9.10 10.92 8.93 9.19 10.90 
INS. 7.41 7.47 12.65 12.42 7.38 10.98 TE 9.50 10.13 
D:. Tel Fini 13.46 11.87 8.35 10.99 8.20 9.04 10.31 


Source: IMF International Financial Statistics. 
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REFERENCE TABLE 79 
DETAILS OF NEW ISSUES AND RETIREMENTS OF GOVERNMENT OF CANADA 


DIRECT AND GUARANTEED MARKETABLE BONDS FROM JANUARY 1, 1974 TO MARCH 31, 1975 


Date 


August 15 . 
September 1 
October 1 . 


October 15 
December 1 


Total Calendar Year 1974 


Total Fiscal 1974/75 


Retirements 


CN 34% Feb. 1, 1974 


53% Feb. 1, 1974 
54% Aug. 1, 1980‘ 
74% April 1, 1974 
5% April 1, 1974 
$% Oct. 15, 1987” 
7% June 15,1974 
6% June 15, 1974 


23% Sept. 1, 1974 
8% Oct. 1, 1974 


5% Oct. 15, 1987” 
54% Dec. 1, 1974 
44% Dec. 1, 1974 


Amount 


“Cancellation of securities held by purchase funds. 
U.S. pay issue subject to partial redemption for sinking fund on prorated basis. 
© Exchangeable from Dec. 1, 1979 to May 31, 1980 into an equal par value of 8%, Dec. 1, 1987. 

“Exchangeable from April 1, 1978 to Sept. 30, 1978 into an equal par value of 8%, April 1, 1984. 
“ Exchangeable on or before November 1, 1976 into an equal par value of 94%, February 1, 1982. 


Exchangeable on or before January 1, 1978 into an equal par value of 94%, April 1, 1984. 


Source: Department of Finance. 


Sub- 
Total 


1,616 


New Bonds 


Amount 
Delivered 


(Millions of dollars par value) 


7% Dec. 1, 1976 
74% Dec. 1, 1980” 


64% April 1, 1977 
7% April 1, 1979 


94% Feb. 1, 1976 

94% Feb. 1, 1977” 
94% June 15, 1994 
94% Feb. 1, 1977 


94% Feb. 1, 1976 
94% April 1, 1978 


4% July 1, 1978 


papas 
325 


225 
325 


100 
350 
150 
250 


50 
325 


5%) 


Sub- 
Total 


550 


550 


600 
250 


Sie 


SPA) 


2,850 


2,300 


Net 
Change 
in 
Amount 
Out- 
standing 


+828 


+684 


Term of 
New Bonds 


Years 


Yield 
to 


Months Maturity 
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REFERENCE TABLE 80 
CHANGES IN MARKET BONDS AND CANADA SAVINGS BONDS OUTSTANDING 
1967 to 1974 


1967 1968 1969 1970 1971 1972 1973 1974 


(Millions of dollars) 


Net new issues: 
Canadian Dollars: 
Government of Canada - Direct and Guaranteed 


Securities 811 1,176 -110 1,303 479 379 603 1,805 
Canada Savings Bonds 229 40 325 714 2,219 1,194 -384 2,450 
Total Government of Canada issues 1,040 1216 2S DO) 2,998 1573 219 4255 
Provinces and Municipalities 1,048 624 363 1,018 1,695 1,468 1,417 1,302 
Corporations and Others® 775 $49 23 1,308 1,870 1,596 1,820 1,948 
Total Canadian dollar issues 2,863 2,389 1,101 4,343 6,563 4,637 3,456 7,505 

Foreign currencies: 
Government of Canada -205 266 14 -110 -2 -2 -90 -46 
Provinces and Municipalities 798 905 1,020 359 274 912 S576 1,686 
Corporations 154 298 382 362 49 zy 14 234 
Total Foreign-pay issues 747 1,469 1,416 611 321 982 500 1,874 
Total Bond Issues 3,610 3,858 2507 4,954 6,884 S619 3,956 9,379 

Taken up by: 
Bank of Canada 329 137 173 183 574 592 569 1,003 
Chartered Banks a3 1) La -473 1,783 1,359 64 -15 1,365 
Non-bank Holders 

Market Bonds i532 1,100 1,076 1,663 lela 2,787 3,286 2,687 
Canada Savings Bonds 229 40 325 714 2,519 1,194 -384 2,450 
Holders of Canadian Foreign Pay 747 1,469 1,416 611 321 982 500 1,874 
Total Bond Issues 3,610 3,858 Dia Ff 4,954 6,884 5,619 3,956 9,379 


Includes Treasury bills and excludes non-marketable bonds. 
Excludes securities bought by the Canada Pension Plan. 
@“Others”’ include unincorporated business, farmers, non-financial, religious and non-profit institutions. 


SourRcE: Bank of Canada and Department of Finance. 
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1969 
Residential 

Private lenders 
BN AE ac eee. Ror meta 
ING We xe phen eel 701 
PARISHAD 6 SS ke neue & 10 
Conventional «4... <...o9 0... 1692 
POW ibe ae eaeh ee eheeone 990 
PEXISCHOD eo oi eee 662 
Mstal DLIV ATC no ionde.8, «s-6,5s« 2,362 
IN a een pe bene es 1,690 
EATSEING ac 2 ee tees 672 
CIMA ROG FAIRIRRerS tc een Sa eee 609 
EN Ook, os ohio0n Aes as cade ema 549 
FORPS UAB 1. Sosy ye 8S aeleyer hes 60 
Mastaliresidential ..: .j...0. .0< ss 2,971 
ING Was fea Meee: sense DO So: 
ESKISTING, «Shas Besncinlern Lats aye! 
Total public and private ....... 3,403 


Residentiallcc. cos oa,eus os 2971 
Non residential .......... 


1970 


937, 
858 
he 


1,183 
539 
644 


220 
1397) 
722 


945 
914 
31 


3,065 
Zo 
754 


3,513 
3,065 
508 


MORTGAGE LOAN APPROVALS” 


1971 


1,868 
1,646 
Papa | 


1,964 
824 
1,139 


3,829 
2,469 
i359 


738 
700 
37 


4,566 
3,170 
1,396 


5,413 
4,566 
848 


REFERENCE TABLE 81 


1969 to 1974 


U 


(Millions of dollars) 


1972 1973 1974 
I 
2s 2et 93.0) ek 377.0) 437 
1,811 1,499 760 319 
341 431 610 118 
2,745 5,040 4,586 932 
ASO 22 aie? 20 389 
1,555 2,828 2,466 543 
4,897 6,970 5,956 1,369 
3,001 3,711 2,880 708 
189693259 35076 661 
492 447 830 92 
459 389 587 88 
33 58 243 4 
5,389)" 5 7417 65786 1,461 
3,460 4,100 3,467 796 
192 9)ee3)317 937319 665 
6.493596 8,933 7 9511 1753 
5,389 7,417 6,786 1,461 
WLO4A RIES 6 BU LES: 232 


2,429 
HES il 
1,058 


2,961 
2,429 
532 


463 
376 
87 


1,361 
596 
765 


1,824 
972 
852 


1 
66 
13 


1,903 
iNet agAll 
865 


2,302 
1,903 
399 


359 
270 
89 


1,024 
422 
602 


1,383 
692 
691 


235 
199 
36 


1,618 
891 
Teed 


1,911 
1,618 
293 


270 
158 
112 


1,506 
612 
894 


1,776 
770 
1,006 


163 
105 
58 


1939 
875 
1,064 


2,307 
1,939 
368 


407 
227 
180 


Lei 
950 
845 


2,202 
NANPA) 
1,025 


7/22 
113 
59 


2,374 
1,290 
1,084 


2,761 
2,374 
387 


Data are on a gross basis, i.e. they do not necessarily take account of cancellations or alterations of loans after initial approval. 


@Includes student housing. 
® Incudes hostel beds. 


Source: CMHC, Canadian Housing Statistics, Monthly Supplement. 


394 
242 
152 


799 
320 
389 


1,103 
562 
541 


264 
162 
102 


1,367 
724 
643 


1,618 
1,367 
Zoi 


299 
133 
166 


576 
238 
338 


875 
371 
504 


231 
207 
24 


1,106 
578 
528 


1,265 


1,106 
159 
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REFERENCE TABLE 82 
MORTGAGE LOAN APPROVALS” BY PRIVATE LENDING INSTITUTIONS” 
1969 to 1974 


INAS} 1974 


1969 1970 1971 1972 1973 1974 Cease 6 ee 
I II Ill Ly I II Ill IV 


(Millions of dollars) 


Gharteredibanks. aadrsas chet SIO, D163 1637) 2394-5 2°030 423 775 728 467 574 766 369°) “321 
Residentials. 2-6. a er 365 493 1,103 1,490 2,189 1,903 379 733 644 431 508 734 344 317 
ING W: cee tis: Bika. shq- nee 284 379 S505 1028.9 1522355 12003 206 394 388 235, 225 424 208 146 
EXISHDR= ncn oes eee 81 114 253 462 966 900 173 359 256 196 283 310 1367 e171 
Non-residential ........... 16 17 61 147 205 127 44 42 84 36 66 32 25 a 
LifexCompanieSias. tego ies cera 622 456 851 1,040 1,472 1,163 224 572 414 260 298 491 220 154 
Residential. cine eee 433 216 428 520 743 561 128 276 230 108 165 253 84 59 
ING Wir cere cee aor 379 iNi/Ff 352 410 588 400 99 227 180 81 117 188 ah 36 
EXIS ti @. cic veeeec ek eases 54 59 76 110 155 161 29 49 50 27, 48 65 25 23 
Non-residential ........... 189 240 423 520 Uae 602 96 297 184 152 i335) 238 136 95 
Loan) trust; etes) ia aeccenten 1791) 91,6635 26647 7 3.8287 154,623) 9 31906 VOUS et S749 W078 950 12660 F332 ey Se? 
Residential <.fasce. atest 1,564 1,412 2,303 2,890 4,041 3,482 866 =1,380 948 845 1,099 1,215 674 494 
ING W Bren silent cystartcsr etek 1,027 842) 12725) 15655 ESO ea 4 406 Wass 402 30h) 425 568 295 186 

I XIStINGs cor ck nee S37, S700) 10305) 132555 22140 27.008 460 665 546 466 674 647 3797 308 
Non-residential ........... 227 251 361 438 582 424 153 194 130 105 167 117 82 58 
Total residential. )- 2. 2562220) 3,829) | A: 90086970) 95.956 1S 7252S pel O 2 4 eS OF 16776: -232025 SILOS) oar 
Total non-residential......... 432 508 S435 LOS ees 16) ales 292, $32 399 293 368 387 2519 s1'59 
Total private lending......... 2,794 2,628 4,677 6,005 8,486 7,121 1566499 259212223) 1677, 2,144 2,589 1,354 1,034 


‘Data are on a gross basis, i.e. they do not necessarily take account of cancellations or alterations of loans after initial approval. 
Includes NHA and conventional lending 
© Includes loan and trust companies, Quebec Savings Banks, fraternal and mutual benefit societies. 


Source: CMHC, Canadian Housing Statistics, Monthly Supplement. 
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REFERENCE TABLE 83 


NET INCREASE IN MORTGAGE ASSETS 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 {IES oe ae ee es Se a 
I II Il IV Annual I II Ill 1973) 1974 
(Millions of dollars) 

PMO ETH La DINILIOS (2 trhc cnc uae dees MR En Ninciaewerae ei Se 33439 4,760 1,175 1,790 2;:030 1,978 6973 1,691 2,305 1,898 4,995 5,894 
Unincorporated business ............0.0000.0 cues DISS 4303 1,141 W668 W854 1.938 6.601 1,577 2,154, 17745 °94.663 S:505 
Non-financial private corporations................ $30 258 30 99 133 16 278 76 134 80 262 290 
Non-financial government enterprises............. 144 154 7 21 40 21 89 18 16 317) 68 71 

Salers een fe elie Sc) Ren uae See ea 1 — — — — — — 1 — — — 1 
OV ATIC NALS Seay ae dosnt Plo sins tore ES ee cits se lata 143 154 if 21 40 24 89 17 16 3 68 70 
Other private financial institutions ................ 3 13 -6 — — —_ -6 18 — 4 -6 22 
Sales finance and consumer loan companies ..... 5 13 -1 — —_ — -1 — — —_ -1 —_ 
ROD PIVCIMRING Ec oe.d Pepe daha Mae cterarate tetera he ta aes dao Go -2 — -5 — — — -5 18 — 4 -5 233 
Public financial institutions. 5.5.66. cee oe ee es 5 8 2 1 1 1 5 1 1 1 4 3 
EEO VALCIAL IR Ne it Sete CO Nid NEO he nates Meese oe 5 8 2 1 1 1 5 1 1 1 4 3 
Provincial and local governments and hospitals..... 2 24 1 1 2 2 6 1 — 2 4 3} 
TOV ATICI EL Mais mr rcwsicanc ip erate geen renee cea oan 8 6 — — — — — — = — = = 
PIGS DUALS Nero Blanner be ate ee Te ee -6 18 1 1 2 2 6 1 — 2 4 3 

SRE PEM DEAGSCUS Mette: Ci letan, Satya Fw erehiteig ete mrs GBM 3,439) 945760" 175" 12790 2.030 1.978 —6973 1,691 2,305 1,898 4,995 5,894 
Non-financial private corporations................ 69 89 -11 — 24 9 22 -1 15 -11 13 3 
Non-financial government enterprises............. 1 47 10 -1 1 1 11 -4 — —_ 10 -4 

CUCL ANTE tors, Pettrere le eh ko nein la Wala ete Wee rel 1 = 2 — 1 1 4 -4 — — 3 -4 
BLOVINICIAL Sct rie ratte Sak os en Not ee tag ute — 47 8 -1 — — 7 —_ — — 7 — 
Banks and similar lending institutions ............. 21 We 35870 (27 G4 ly Ae4 86 1220 = 4.850 LOTT 1596) 1-207 3,630 3,880 
SharrereGgiDankSiew.A Gaia areas Skee tnd eh 851 1,086 239 306 296 S29 Tal 0 MGfe? 453 376 841 1,101 
OrhemicndinganstitutiOns ns 24 62 snc eso 2 tees es 1,260 2,284 488 1,111 1,190 891 3,680 805 1,143 831 LA89 TTD 
MOuvebecsavings banks 24 ese sn ey ee Pe en 15 20 8 15 6 Ly 46 11 24 6 29 41 
Credit unions and caisses populaires .......... 302 714 145 331 266 190 932 242 5b 176 742 695 
BUISTCOMIPATHES : Mette ottirc, Woks ik koa CE mi eo 652 943 204 525 563 445 1,737 404 $53 426 1529279383 
Mortgage loancompanies).. 279) tend. nays 291 607 131 240 355 239 965 148 289 D2 726 660 
Insurance companies and pension funds........... 301 452 144 179 252 380 955 259 288 240 575 787 
MITSMINSULANCE COMPANIES. ve een eens a wee et wee Lai 264 56 145 173 228 602 169 170 148 374 487 
Bate NaHeHelUSOCICUIES £ criuer et cree cates 3 9 2 3 2 2 9 2 3 2 7 7 
Fire and casualty insurance companies .......... 13 10 2 5 8 8 73) 4 5 5 15 14 
BON SIONEUINGS MEN ghost RC esi y s Nace ted es 168 169 84 26 69 142° 5.321 84 110 85 179 279 
Other private financial institutions ................ 27 145 149 78 VPJe2 176 SPB) 142 196 108 349 446 
REECE ATE LEDLCS are et oes aie ek Pome eee cies Ne 4 74 25 14 15 11 65 31 9 -5 54 35) 
RSI OSCOPeNnGNUNGS aes woe et wee 55.5 Ce ee ee -1 — — — —_ — — — — — — — 
Mortgage investment trust corporation .......... —_ 35) 112 a5 43 80 270 29 79 33 190 141 
Sales finance and consumer loan companies ..... 18 64 9 2 47 68 126 54 65 38 58 17 
CHING E JSC BM late ae ne eae ee NC ae Ser a 6 -28 3 Dif s09/ 17 64 28 43 42 47 113 
Eapictinancial institutions b.i24.5 5.1 ss00-e ewes 658 505 93 85 109 143 430 161 178 298 287 637 
LCOS [ay Soa i oa ele ee 632 496 86 84 97 105 372 144 157 279 267 580 
BETS VATAGLAUM ort APO Sk rise ROS ate Rea EOL 26 9 i 1 12 38 58 1 21 19 20 Sil 
BP GOLAUROVERAINEN mins wt rasa seats see eee 8 -3 13 -12 -3 1 -1 te — Z -2 19 
Provincial and local governments and hospitals..... 264 155 50 44 39 48 181 40 Sy 54 133 126 
EMON ANCIAL Enea coe hs Nas SOMA SLO gt, REA.e Meee Tm 264 155 50 44 39 48 181 40 32 54 133 126 
BAUSDICAISE ye oe ao ROE PANE Ree ein tee — — — — -- — -- o—_ — — — — 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 84 


FINANCIAL FLOWS: NET INCREASE IN BONDS OUTSTANDING 
(Financial Accounts, Categories 3420 and 2420) 


1971 to 1974 


1971 1972 
Ghange im lrabylitiesyy. oe vores re eta eer eee 7,473 6,540 
Unincorporate business’ cpa. ec. ee wae a ayers eae 37 63 
Non-financial private corporations................ 1,698 829 
Non-financial government enterprises............. 10% 1,059 
[Soy 0 (ot 7 | ee ne eee ocean eran -226 -8 
PFOVINGIAl inci tyacica Oi Ce ee at ks 927 1,067 
Banks and similar lending institutions ............. 150 308 
Chartered bankssajciae acters aerctes ed abate alton 150 308 
Othemlending institutionsi2.. 41. ra ee ate — = 
Mortgage loanicompaniés:... ae oe ere — — 
Other private financialiinstitutions.. «2. 7-41-25. -..-- 87 304 
Mortgage investment trust corporations .......... — 45 
Sales finance and consumer loan companies ...... 57. 210 
Other (Ni BE Ds decors cet ciate tances eroaaim cence 30 49 
Piblic: financial msiatutionsin.. 3: geno aoe eae 5 6 
Provincial vn. spmcctc tans ae avatheonye casino) a aevarene 5) 6 
Rederal’government......c scence scl eine eee Dy Sle 1260 
Provincial and local governments and hospitals..... D224) 2,7 
ProvinGiallporta coe cco eee ee rte tere eared tat as 1,566 2,086 
Wocal PR him ec ae eee a ae Een rien ny ete oe 642 633 
HOS pitalsic zc ceeetwe eye. teats ok arene Arora te saree 16 -8 
Change intassetsy pas cn ous foe che em ears chet teen 7,473 6,540 
PEnS OSH weir cedesst ee er one tae a om SEE 2 295) 9 e332 
Non-financial private corporations................ 4 4 
Non-financial government enterprises............. 45 -15 
Rederal on a. siti cece catoreceara tee en ee aa eee -§ Ti 
Provincial ra. eres oc poe iat rege cast Coen, creas 50 -22 
Mumnicipalic wares comm Genera oie ame eit unregeenre —- —— 
The monetary authorities. ac « oe oie eel eke SiN! 545 
Bankof Canadatey.. aioe otras onan Aroerne ane 311 545 
Banks and similar lending institutions ............. 1,953 53 
Chartered) ban kei tyes ee ee etek ce eee 1352 -206 
Other lending mMstituioosimer es wero certo: 601 259 
Quebectsavings bankst-r. sie eee eee 36 33 
Credit unions and caisses populaires .......... 359 225 
EETUSt COMpAnies scum cette eke eee eee 118 -17 
Mortgage loan companies..................5: 88 18 
Insurance companies and pension funds........... 1,156 1,248 
Lifevinslrance companiess....ctrt.1 tie ie ete 35,7 436 
Pratemnalibenefitisocieties: once eo erases 10 14 
Fire and casualty insurance companies .......... 144 184 
Pension funds) epee cite on cites cael ore eo ee 645 614 
Other private financial institutions ................ 92 19 
Investment Gealers-., wenn ee eee ene 99 26 
Mirtualitiimad sya 8 on acto iene ns ee ehh emeen nett 3 18 
Closed-endifiunds Aun ce sae ernie ree aoe 4 -20 
Mortgage investment trust companies ............ — — 
Sales finance and consumer loan companies ...... -8 -7 
Otherx INV BE Ponvaeit i hols Sete cach cr eee tes -6 2, 
Public: financial institutions, -..7..4.54 004. ooenen ene 336 378 
Bederal ss tsc.ckins accor ries or eee renee eee 44 35 
Provanciall ics cue cut comaeneetece eit ete tone eee 292 345 
Rederaligovernmenty.a5 see seer oe oe -479 5 
Provincial and local governments and hospitals..... 590. 55 
Provincial Gaara ret tere ase ee oe RC Ee $26 496 
TCOGAL Var he space ite aoe eee eee ic hee tee 51 50 
Hospitals a srackosere act aia Pc eR eee 13 11 
POCIAISE CUTITV Aen ae toe t aaeere eee edie ee 922 960 
Bederal Aivrtetaeray scare ate area oe ees eee 922 960 
REStIOn (OE WOnId gprs heen ce a re ee ee 248 1,454 


Source: Statistics Canada Financial Flow Accounts. 
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881 
23 
By 

343 

-2 

345 

161 

110 
$1 
Sil 

113 
50 
65 

-2 


II 


1,204 
3 
382 
125 
-2 
127 
104 
50 
54 
54 
50 


1973 


IV Annual 


I 


(Millions of dollars) 


1,773 4,261 


Zi ae 
2 Sin 756 
S22 4S 

32 7g) 
290 EUG 

-6 344 

— 159 

-6 185 

-6 185 
188 485 

49 149 

63 171 

76 165 

5 18 
5 18 
273 = -636 
Ome hOd 
542 1,583 
165 524 


S42 Ol 


463 330 
29 -33 
-44 -29 
1 == 
-45 -29 
95 420 
95 420 
138 -356 
177-497 
-39 141 
-8 9 
22 208 
-1 -42 
-52 -34 
480 1,492 
183 97 
4 14 
81 191 
2A2 690 
56 41 
78 27 
_ 28 
-10 -9 
-6 e) 
-6 -14 
115 303 
9 18 
106 285 
1 -10 
22. 375 
3 316 
18 55 
1 4 
169 1,045 
169 1,045 
249 683 


1,074 
25 
155 
48 
-203 
251 
32 
32 
32 
52 
-1 
66 


1974 


Jan. 1 - Sept. 
30 
1973 1974 
2,488 3,309 
17 50 
499 812 
821 803 
-5  -205 
826 1,008 
350 136 
159 49 
191 87 
191 87 
297 201 
100 51 
108 78 
89 a7? 
13 10 
13 10 
-909 -667 
1,400 1,964 
1,041 1,424 
359 540 
2,488 3,309 
-133 -1,298 

-62 -48 

15 38 

-1 10 

16 28 
325 518 
325 518 
-494 260 
-674 DiS 
180 -15 

17 18 
186 28 
-41 -34 

18 -27 

1,012 989 
414 311 

10 10 
110 135 
478 533 
-15 -49 
-51  —-100 

28 48 

1 1 

15 13 

-8 -11 
188 261 

9 33 
179 228 

-11 2 
353 403 
ey Us) 330 

37 66 

3 7 
876 990 
876 990 
434 1,243 


REFERENCE TABLE 85 


FINANCIAL FLOWS: NET INCREASE IN GOVERNMENT OF CANADA BONDS 
(Financial Accounts, Categories 3421 and 2421) 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 CO eee, ee 
I II III IV Annual I II Il 1973 1974 
(Millions of dollars) 
FOIE ATIRE MIMI DINLICS freee wane Meee ene rs a tre retoxsneneh sete tyne DB46 Gry SS eel 7, iss ee E482 271 39-643 -164 -428 -279 -914  -871 
Non-financial government enterprises............. -225 -7 -2 -2 -1 -2 -7 -202 -2 — -5  -204 
TECUS Cbs, Aout ee. 5 SER Neer tc oRO aa ecm -225 -7 -2 -2 -1 -2 -7 -202 -2 — -5 -204 
Bederal government... cue we. 4 clot coin case eda as ewe DS) L260) 115" -313.5 -481 213 4-636 38 -426 -279 -909 -667 
SUIVATIE TAS SECS! pce. 2s cay Rs ors RO od ee ei 23460012538 lly 9-315 se 482 271 ~=-643 -164 -428 -279 -914 — -871 
[POGYELORS: 6 5 7s GROEN 25. ce OUEES aici se Rate Ee en ae 1,921 889 -26 -197  -206 135 -294 -300 -660 -539 -429 -1,499 
Non-financial private corporations................ 11 SSG -2 -6 -10 -10 -28 5 4 -4 -18 5 
Non-financial government enterprises............. 24 -28 -6 12 -21 -22 -37 1 13 3 -15 Li 
ECCT al tego. Tie Mas her8 Ae wiley lel erime ha loa coe -4 7 1 “= -2 1 — -2 13 — -1 11 
PRO VATCIAL Reacher een acts cee te or eee 28 -35 -7 te -19 -23 -37 3 —_ 3 -14 6 
IM PEPE Tee oh tee ok Soo en ee 2 — —_— — == — = = — = = — a 
Mipe monetary authorities ccs sc) cbe chee e ee wruslen ohe 4 oes Syl 545 178 67 80 95 420 N32 246 140 325) 518 
BANK Ola Gana dame cred ivacin cit a sacha cee serehng oat Sit 545 178 67 80 95 420 132 246 140 325) 518 
Banks and similar lending institutions ............. 779 -416 -302 -70~=—--185 77 ~=~-480 142 -63 68 -557 147 
iShARLELEG DANkG cer tea et Ae rte Coot ears. ose 722 -471 = -286 -77——--150 160 = -353 pile -74 54 -513 92) 
OCHCHIeENGING MSttUTONS A... nue n nos eee eS ee 2d SE) -16 7 -35 -83 0-127 -70 11 14 -44 -45 
Ounebecsavings! DankSir conse sine eased -1 — -— — -1 -2 -3 -4 — 1 -1 -3 
Credit unions and caisses populaires .......... 25 65 6 37 -5 -16 22 -2 6 5 38 2) 
PPLUISTCOMPANIES) yoy oe cesn oes ann edn he Geos eave -14 -10 -28 -31 -15 -20 -94 -43 3 4 -74 -36 
Mortgage loan companies, ae... 42 ha cern es 47 — 6 1 -14 -45 -52 -21 2 4 -7 -15 
Insurance companies and pension funds........... -137 54 -16 -5 -43 -63 -127 -92 90 -24 -64 -26 
WieNNSUTANCE COMPAMESE ...a.60) pores or a deboa nn ahs -30 87 -37 AN -23 -21 -70 -66 55 -27 -49 -38 
Brave nal OENeritSOCICtIES ia nish oe, ner cheers or -3 2, 1 — — 1 2 1 — — 1 1 
Fire and casualty insurance companies .......... -56 -6 Wf 5 -11 -21 -20 6 10 — 1 16 
BO TISTOMELUTA AS eee eo ce tects a et aM sree st Sa an cee ecannty & -48 -29 13 -21 -9 -22 -39 -33 25 3 -17 -5 
Other private financial institutions ................ -45 20 56 -22 -72 2 -36 12 -87 59 -38 -16 
Hnwestment dealers, jon eree ent ok enna ee -29 30 37 -29 -71 11 -32 13-100 38 -43 -49 
NIRIC AIS hace ty meen ee instar tune SER rsin-acchaee -7 -6 — 2 — -3 -1 1 — De) 2 26 
AGLOSCA ONG UTS: carseat sensi d someecrectencns teenie Ceyuckerrees -3 -] — — — -1 -1 — 6 -6 — — 
Mortgage investment trust corporations .......... — — — 5 -5 — — — — _ — — 
Sales finance and consumer loan companies ...... -4 3 -1 — 4 -4 -1 -2 7 2 3 7 
Other NG Ei besa vr gre see a aos sLapeiiie eek ca sade beet ae -2 — — — — -1 -1 — — — — — 
Buble financial institutions 2.2. ve. on phedes ens me Oe, 22 1 2 -2 30 31 -3 9 6 1 12 
ederalMrr mie arch a au etek ieee SCE ns Sats 44 WS 6 8 3 9 26 6 9 18 19/ 33 
URORT RCE IPE a cnt Paro -17 3 -5 -6 -5 21 5 -9 — -12 -16 -21 
Becerra lipOVENnINent «57 5-eeh als dave een sete nn aa he -476 6 -16 1 — 1 -14 -4 1 3 -15 — 
Provincial and local governments and hospitals..... -34 -24 5 -1 -6 -2 -4 -2 12 24 -2 34 
PLawanlal greta Mee wo a Stew it eel wan eae edie se ee -34 -25 3 -2 -2 — -1 -1 12 24 -1 35 
HOO CAL Me Mn Ree YK ikea: Da ae eee oe — 1 2 1 -4 -2 -3 -1 = — -1 -1 
PASSO LAS OMEN aes: 6 ent © Ree SEL —_ — — — — oo — oo —- — — 
OCU ALESOCUTIDY peviae sys o8 re he a entree w aiaeatie ein eae 7 Af 1 3 2, 1 7 2 3 2 6 7 
“SOG TSTA Sige MR, to7 Getesen 5 = MALaaons SERRE Os, one me 7 v. 1 3 2 1 th 2 3 2 6 qT 
BeenieOrathieew OLldieee 22 merge: oon adeeb eo eh -42 141 10 -99 -19 Di -81 -57 4 -17 -108 -70 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 86 


FINANCIAL FLOWS: NET INCREASE IN PROVINCIAL GOVERNMENT BONDS 
(Financial Accounts, Categories 3422 and 2422) 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 (Ot = ee ee SS eee 
I II Il IV Annual I Il Ill 1973 1974 
(Millions of dollars) 
Changes wniiabilitiesSO a. 2 eect ac aa aia 2,498 3,159 553 789 $38 837 25717 TUS 885 842 1,880 2,442 
Non-financial government enterprises............. 927 1,067 345 oT 354 290° 1,116 251 370 387 826 1,008 
Provinetall asye Rote: ceo oie, HNL nw DOG wissesatorehe 927 1,067 345 127 354 290 1,116 251 370 387 826 1,068 
Public financial institutions’: ogee ie oe pete 5 6 3 — 10 5 18 2 6 2 13 10 
ProwinGially 5 Gases: svn eee ince ee rate net ek tie irs elias 5 6 3 — 10 5 18 2 6 2 rs 10 
Provincial and local governments and hospitals..... 1,566 2,086 205 662 174 542 1,583 462 509 453 1,041 1,424 
Provincial og nee hs cites enccdita es oy kasreeeeete evans 1,566 2,086 205 662 174 542 1,583 462 S09 453 1,041 1,424 
GhangeriniassetSrin nes eee se ete te eset eens saree 2,498 3,159 553 789 538 S37) 2/lcr TAS) 885 842 1,880 2,442 
PELSONSH Rest My kk ay NNR AOR ikoraien one We aisicae = 34 247 -66 -65 14 1743) 6 4 70 = -120 -117 -46 
Non-financial private corporations................ — -40 -5 16 -19 12 4 -21 13 -19 -8 -27 
Non-financial government enterprises............. 24 11 10 19 -1 -19 9 8 19 -20 28 7 
eGOraliyy,, ce6 hr oe hele, Motes canto hcl wl ecaeeiene Rosalyn -1 — — — — — _ -] _— — — -1 
PRO VAN Clallpieie aliens cnt Cine ath attaass sete aro 25 11 10 19 -1 -19 9 9 19 -20 28 8 
MUnicipaliiiac, scnetisteuaate or etece acareetes alain eee ake Fete — — — —_— — —_ —_ — — — — — 
Banks and similar lending institutions ............. 316 -11 29 35) -30 -48 -14 19 -99 9 34 -71 
Chartered banks#as-e eee eee aero WPA! -80 -7 12 -35 5 -25 -2 -48 6 -30 -44 
Otherlending mstitutions)..2 604. cas een ne 195 69 36 23 5 -53 11 21 -51 3 64 -27 
Quebec savingsibanks 7. nan cence cite 15 2 7 3 8 -7 11 4 — — 18 4 
Credit unions and caisses populaires .....:.... 91 103 By 22 1 -47 fl 10 -19 -1 54 -10 
TRUSt: COMPANIES sa4.netsiah conten teen ene ren a 67 -25 -2 -12 -5 i -18 -8 -7 4 -19 -11 
Mortgage loanicompanies =. 7. 7 scree a eae 22 -11 a 10 1 = ib 15 -25 — 11 -10 
Insurance companies and pension funds........... S5yl $67 163 164 66 226 619 66 109 140 393 Sab 
Ireunsurance COMpAMeS a7 eee eae oe ae Le 126 39 38 40 Sh7) 154 -12 43 13 117 44 
Rraternal benefitisocieties) 7 yo eens g) 2 —_ — 1 1 2 — — | 1 1 
Fire and casualty insurance companies .......... 57 55 -2 -1 1S 33) 45 23 -6 20 12 37 
Pensionifiunds toca concerns ret vest te poate ok ena 374 384 126 12a, 10 155 418 55 ee 106 263 235: 
Other private financial institutions ................ 113 1 -31 24 -10 15 -2 — -44 21 -17 -23 
Investmentidéalerssmnn eases ceca anos ts eens 109 8 -27 19 -9 21 4 — -42 5 -17 -37 
Mitualiftindsierr seo oniser a cane ae. 2 4 -2 3 -3 -1 -3 -3 -2 10 -2 2) 
Closedzend fiindsararperieo Pitch conti emote — — = = = = = = = 3 = = 
Mortgage investment trust corporations .......... — — — -2 — = — = = — me 
Sales finance and consumer loan companies ...... 3 5 -3 — 4 -3 -2 — 2 4 1 6 
OthereN  Beliee ecorteee ate a ice wc cen Seen -1 — 1 — — -2 -1 3 -2 2 1 3 
Public financialinstitutionSe:- ce. ee te ace 154 229 28 35 80 110 253 -4 68 81 143 145 
Bede nals pemwnatin yc ttt wee Sarat ae hen eee — 5 -2 -3 — — -5 — — — -S — 
Provincial ay okt towteratcsrie ass non ea 154 224 30 38 80 110 258 -4 68 81 148 145 
Federallsovernment aaa mure eri nicks bee 6 -3 -2 — 4 — 2 3 2 -4 Ps -§ 
Provincial and local governments and hospitals. .... -2 ES) 60 2 63 20 145 23 60 70 125 153 
PrOvin Clalit av eae ements rs oie ed ose ern ae -6 113 58 9 63 23} 153 25 60 66 130 151 
POC aa Ae erence emer eet) ese ee 4 6 2 -7 — 3 -8 -2 — 4 -5 2 
HOSpitalspencrss center ean eee he ae — = = — = — =— -—s. =f wz * = 
SOCIA SECUnIVA sores ae ttan dee oP a ototes ears cia a 915 953 184 404 282 168 1,038 245 438 300 870 983 
Bederaltes, yosw ere ateerd tern cha a eee cre 915 953 184 404 282 168 1,038 245 438 300 870 983 
Resvobthewworldiear cee ase ee eee 387 1,070 183 155 89 230 657 378 249 384 427 1,011 


‘"Includes provincial treasury bills sold at public tender. 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 87 


FINANCIAL FLOWS: NET INCREASE IN MUNICIPAL GOVERNMENT BONDS 
(Financial Accounts, Categories 3423 and 2423) 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 Oy: = Se SS ee ee ae ee eee 
I II Il IV. Annual I Il III 1973 1974 
(Millions of dollars) 
BBG OF MIAUNATLOS ania ies cynic pice c Agree 4 3.b uw ap agnor 642 633 116 185 58 165 524 260 213 67 359 540 
Provincial and local governments and hospitals..... 642 633 116 185 58 165 524 260 PAIS) 67 359 540 
PROC Aimee. aPIee mt EW etree Sree MRA ee rie See oe oie Ahir 642 633 116 185 58 165 524 260 213 67 359 540 
SMLLIISCNUASSCLS Vb do hae BE awe hoy sche Rte a ae Ae 642 633 116 185 58 165 524 260 213 67 359 540 
MSISGUG) Seg BER ey ae ee ee he ee 102 221 -71 74 87 14 104 -1 94 49 90 142 
Non-financial private corporations................ — -11 a -4 — Hk 10 3 -11 -3 3 -11 
Non-financial government enterprises............. — — ~ — —_ — —_ 13 — — —_— 1S 
EGET eryee een atth, ee tas Nari ale irietege tite Whigs — — _ — — — — — — =— = = 
BeOwancla laren civics ea bee eer ardent wit aie — — —_— —_ — — — 13 — — — 13 
DUICIDal eG rere acr rae he ae ee taboos — — — — — = = — = = — — 
Banks and similar lending institutions ............. 255 64 43 35 -24 78 132 43 -42 -14 54 -13 
MO irECOTE GHD AN KS ivr Gaye tse 5.4 ae ee time Says Gates ve 91 23 — 16 -21 9 4 -3 -16 -11 -5 -30 
OPemlenGing iNstitUtiONS .. cu. enee wc Seda ase 164 41 43 19 -3 69 128 46 -26 -3 59 17 
WMnehee-SAVINgs: DANKS) con woe cecal <a vee wal 12 20 1 2 2 1 6 10 1 — 5] 11 
Credit unions and caisses populaires .......... 148 7a 20 28 -2 WS 123 9 -22 -2 46 -15 
BRUSH COMPANIES Noi nisi d nn heise gen aile wares ahs Oia Z -6 22 -10 -3 -7 ” 26 -5 -1 9 20 
Mortgage loan cOMpanleS : daca 25-ecragoe rene. 2 — — -1 — — -1 1 — — -1 1 
Insurance companies and pension funds........... -22 -25 pig! 4 11 12 54 -2 $1 19 42 68 
Efe INSUTAaNCe:COMPaNieSss 2 2652 e sca e tes eencs- -23 -29 -6 — 1 8 3 -16 20 -7 -5 -3 
ravenna DEnenit SOCIOUICS 4 4-c25 550 eae sativa cue -2 8 2 2 2 2 8 7 2 2 6 6 
Fire and casualty insurance companies .......... 19 Fi 6 3 4 8 21 14 16 14 13 44 
PERSIOOMITIOS ase a tat Re ae as a des tea Rude -16 -11 25 -1 4 -6 22, -2 U3) 10 28 21 
Other private financial institutions ................ 20 -6 18 6 -7 11 28 -8 -2 -2 17 -12 
PAVESUINENT GAELS cra tu aetna ae Gece eis bate ip — 17 6 -7 ill 27 -8 -2 -2 16 -12 
PVARICUL ANGELL TLC Sea tae tic Pete ee rere sero) Sah ouch. hardy diwageteds #200 Wares 2 — 1 —_ — — 1 — — -—— 1 — 
IO SECHENG MUMS iar: wane ye ths Fogg area ae bona — —_ —_— — — — —_— — —_ —_ — — 
| Mortgage investment trust corporations .......... — — — — — — — — — — — — 
| Sales finance and consumer loan companies ...... 6 -6 — — — — — — — — — — 
(CHING SN dL BSH Dd carey ee ree — — —_ — — — _ — — — — — 
BEDUGtNAaNncial-INStitutionSs: |; ..c.e 5 esa x gi twee 6 28 13 -6 -25 -8 -26 51 7 6 -18 64 
| " ECOSS Ealhs patsSa S Seage Lu OR ae oe — _— 19 -18 — — 1 — — — 1 — 
EOVINCIAUMET AU ttre casas Sis ah oa awe oes 6 28 -6 12 -25 -8 -27 Syl i 6 -19 64 
| BeralEwOverninenitrn sei: fe ark Phineas ons ke -11 — 2 1 -3 —_— — — — 3 _ 3 
Provincial and local governments and hospitals..... Silas) 301 82 45 47 a7) 211 48 115 13 174 176 
ETOMANCIAUm MeN Ey. ak ce Rh a taken bes APSR aS 330 250 73 30 34 15 (57 41 87 1 137 129 
FEC OMe ION. tha an Re Loe De cis Ae hie 45 51 9 ILS) 13 22 59 I 28 2 37 47 
| RTOS DACALSMNM fe ote ore bere se A ttle Ge as ake AS -— — — — —_ — — — — — — _ 
BrontmOimthe world's, hee. ikoks Lhe hace adethas ebane od -83 61 -5 30 -28 14 11 113 1 -4 -3 110 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 88 


FINANCIAL FLOWS: NET INCREASE IN OTHER CANADIAN BONDS 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 ¥9F2—§. AAA — Ss 
I I Il IV Annual I Il Ill 1973 1974 
(Millions of dollars) 

Change mliabiliies oan ca nae kee Cerne eee ane 1,987 1,495 329 545 289 500 1,663 263 Syai 410 1,163 1,198 
Umincorporated: DUSINGSS eave eters eine ears 37 63 23 9 -15 27 44 25 10 15 17 50 
Non-financial private corporations................ 1,698 829 372 382 85 PEST 756 155 370 287 499 812 
Non-financial government enterprises...........-- -1 -1 = —_ 34 34 -1 — — — -1 

Pederalc ston Sn nt Seema ins Meme -1 -1 — —_— — 34 34 = — — — -] 
Banks and similar lending institutions ............. 150 308 161 104 85 -6 344 32 37 67 350 136 
Chartered: banks. c.cccoer-ciersk te tiesto ne iene ewers 150 308 110 50 -1 —_ Se — -1 50 159 49 
Othemlending institutions =e) eee ee — — 51 54 86 -6 185 S72 38 17 191 87 
Mortgage loan companies® .iae a5 nas. a ede — — Sil 54 86 -6 185 32 38 17 191 87 
Other private financial institutions ................ 87 304 113 50 134 188 485 $2 108 41 297 201 
Mortgage investment trust corporations ......... — 45 50 25 25 49 149 -1 50 2 100 51 
Sales finance and consumer loan companies ..... Si, 210 65 -4 47 63 171 66 19 -7 108 78 
Others, GE. Ur Ory 2h cases tases tsps cite aie rence Pn ora 30 49 -2 29 62 76 165 -13 39 46 89 ie? 
Provincial and local governments and hospitals..... 16 -8 — — — —_— —_— —_ _ —_ = —_— 
Provinicralie-)o: cetin fe tees ees Sater ec mie che reas eae — — a= — — —_— — —_ _— _— — _ 
Hospitals cil iene oe kcrah tee orate tantere a aietteta wae acter 16 -8 a — — _— — — — _ _ —_ 

Change imassetsco.0te o- ae e eryn tie iano wma 1,987 1,495 329 545 289 500 1,663 263 $25 410 1,163 1,198 
IPELSONS graf cess teyniatn= Ac = oasis Meera ra Se rn Sens aes 238 -25 88 43 192 191 514 -147 184 68 323 105 
Non-financial private corporations................ -7 18 -22 -6 -11 20 -19 34 -40 -9 -39 -15 
Non-financial government enterprises............. -3 2 3 1 -2 -3 -1 4 1 -4 2 1 

Federals waa mactcus ci smeuk ord tarred neste eet aneten 3 ar a —_— — — _ -- - _ _ —_— — — 
Provincial tae toe teen eee eee ence eee -3 D, 3 1 -2 -3 -1 4 1 -4 2 1 
IY E118) oF.) Glare 8 phate eaten geo bon Renec @ clena Sos Hache Seneca ee _ _ — — — — — — a —_— a — 
Banks and similar lending institutions ............. 603 416 2 78  -105 31 6 LS 37 45 -25 197 
Ghartered) banks ym - foc ace toe ee om aeiren 418 Bye IID) 86 =-102 3-123 114 -1 44 -126 157 
Other jending institutions so... ae re he so oe 185 94 112 -8 -3 28 129 1 38 1 101 40 
Quebecisavings banks 4-0: errs. tem ete sete: 10 11 — _ -5 — -5 8 -4 2 -5 6 
Credit unions and caisses populaires .......... 95 30 79 -10 -21 10 58 21 34 -11 48 44 
TUSt' COMpPANieSr cis a terse wis vain ee Kress renee 63 24 31 — 12 25 68 -25 1 17, 43 -7 
Mortgage loan companies.................... 17 29 2 2 11 -7 8 -3 Hf -7 15 -3 
Insurance companies and pension funds........... 764 652 187 284 170 305 946 PLAGE 293 22 641 632 
Piteunsurance:compamlesana.) cashiers ante: 293 252 82 183 86 159 510 112 163 33 S35) 308 
Bratemalibenett SOCieues seer meer eee N22) 2 —_ 1 1 — 2 -= 1 1 2 Z 
Fire and casualty insurance companies .......... 124 128 29 40 15 61 145 -3 28 13 84 38 
Pension funds). efor tee ac cre cnn eee Rea 335 270 76 60 68 85 289 108 101 16 204 284 
Other private financial institutions ................ 4 -12 -2 15) 10 28 51 -27 4 25 23 Zz 
Investnient dealetsne- cme vet: cree 7 -12 -11 -4 8 35 28 -46 -9 53 -7 -2 
Mutialiiindscry ts meri. cae tears iva eens 6 20 il} 19 -5 4 31 11 6 - 27 17 
Closed-enditiinds ra earn enema cle 7 -19 — 1 a -9 -8 1 — _— 1 1 
Mortgage investment trust corporations ......... = = = = =: = = = = — = 
Sales finance and consumer loan companies ..... -13 -3 -3 — 14 1 VA) — — _— 11 —_— 
Other NB aero eee eae ueeternne eee lec es -3 2 -1 -1 -7 -3 -12 i 7 -28 -9 -14 
Public tinancialiinstituuions : a5. wee eee eee 149 99 17 16 29 -17 45 -7 4 43 62 40 
BOGETALS a eke eS cht ee nee eae — 3 -4 — — == -4 — — — -4 — 
Provincial een somone teenie eer ton tore eicerene 149 96 21 16 29 -17 49 -7 4 43 66 40 
Rederaligovernment enn strane et ieee tee 2 2 — 1 1 — 2 -5 8 1 2 4 
Provincial and local governments and hospitals..... 25 161 40 29 -13 -33 23 28 -2 14 56 40 
Provincial Pera at ant ee aint eens ee nee te dae 236 158 37 21 -11 -35 ip 15 — — 47 15 

i Dorel leaner tin Een ier ertra & Deka aeea Anos ape nei 2 -8 1 7 -2 1 I 11 -6 13 6 18 
FIOSPital Sites pear eee eee ae ke 13 1] 2 1 — 1 4 2. 4 1 3 7 
Resto the: wonldi. way. it men teen eee oe -14 182 16 84 18 -22 96 51 36 105 118 192 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 89 


FINANCIAL FLOWS: FINANCE COMPANY AND OTHER SHORT-TERM COMMERCIAL PAPER 
(Financial Accounts, Categories 3350 and 2350) 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 197). ee 
I II III IV Annual I II Il 1973 1974 
(Millions of dollars) 

PARE MIA DIMES 74h ot afer atone See se ee Ae sate 237, 238 160 539 17 67 783 882 -114 311 TLOY* 12079 
Non-financial private corporations................ 320 = -238 222 54 8 -296 -12 488 -76 265 284 677 
Non-financial government enterprises............. -43 -99 -29 106 66 -58 85 20 90 -15 143 95 

CGCTAL RD ate t Pci ee Ae he ow a Rn 11 -6 1 4 -7 -1 3 -1 — — -2 -1 
[ENCESUITIS TEN | G coca: SONORA Ia SERIE SL en SRO 2 -54 -93 -30 102 73 -57 88 21 90 -15 145 96 
Banks and similar lending institutions ............. = —_ -27 76 -6 22 65 33 64 11 43 108 
Othersending institutions «. <: ses cecc cose. vce es — — -27 76 -6 pap 65 33 64 11 43 108 
Mornigape loan COMPANIES oc ciate che ac nes oe et — — -27 76 -6 Ue, 65 33 64 11 43 108 
Other private financial institutions ................ -127 342 53 359 41 364 817 392 -33 123 453 482 
RMVESEMENGEALETS tis - to ew e.sie Gossett actin ap eres trate nis — — — — — — — 1 -1 20 ~- 20 
Mortgage investment trust corporations .......... — — — i a 10 24 29 7 19 14 55 
Sales finance and consumer loan companies ...... -98 312 61 280 14 357 712 Sas -20 -20 355 275 
OTTO Ne) ev icrays inert ne ot Aes tense enw, ans et -29 30 -8 afe2 20 -3 81 47 -19 104 84 132 
Public tinancial institutions |... es... eee ets — 45 -11 3 -10 36 18 -44 11 -15 -18 -48 
BOGOTA crits ty tet c etait clea MAES wc Mk a a sa, AP — 45 -11 3 -10 36 18 -44 11 -15 -18 -48 
Provincial and local governments and hospitals...... 87 188 -48 -59 -82 -1 -190 -7 -170 -58 -189  -235 
PEG VANGIAW Parc nenk ome amir, sates aiiclos Swan aoe 123 U95e5 =100 -27 -53 3-188 -110 -81 -62 -191 = -253 
ESA Pra aie ee etc Re rs ee sae ore ras entice a. a bieies -36 -7 63 -32 -29 -4 -2 103 -89 4 2 18 

TAREE MTICAGSCLS toy Ra taliare, iersle sa) 5 heise, GLO ae ahs: or 0 Ne 235i 238 160 539 1s 67 783 882 -114 Sila TAG PAG07 9 
Ee EECONGEP MIME. enti cis seem civic cccnhta 3 wn lhe 125  -434 -569 472 193 386 482 61 468 -82 96 447 
Non-financial private corporations................ -109 168 177 128 70 106 481 -26 -153 67 375 = 2 
Non-financial government enterprises............. 30 2 6 -43 7 -8 -38 42 1 -19 -30 24 

EI AOL AMM ts she lusiert ls ssl ete itieds 9 octet. sesckad- wit. reo said —_ — — — — 9 9 18 2 -6 — 14 
"PORT CG) EE POE a te peearsice i, eRe a oo 30 2 6 -43 if -17 -47 24 -1 -13 -30 10 

Be MONetAnViAlitHOritieS.. nc s.<,; bak oa 24 tn hha ue 1 -1 — — —_ 39 39 -36 -3 6 — -33 

| MABNKIOC ANAC Ams nyse cescnminin eyes celeron ¥hars eon ete 1 -1 —_— — — 39 39 -36 -3 6 — -33 
| Banks and similar lending institutions ............. ie. -91 121 -54 -72 -109 -114 166 -120 — -5 46 
| ROTNeCTHCNGING INStITUTIONS |. 6.5464 ci. o dese srewee ons fe -91 121 -54 -72 -109 -114 166 = -120 — -5 46 
| ETSHCOMPADICS 12 5c) te title suse phasor ein he 59 -80 97 -40 -80 -84 -107 155-119 — -23 36 
Mortgage loan'companies). ..5.¢.5-42.5....20 13 -11 24 -14 8 -25 -7 11 -1 — 18 10 
Insurance companies and pension funds........... ily 301 239 -81 89 -92 15 313 =-100 80 247 293 

| PENASULANCE: COMPANIES 6:05.55 ces ee oe 46 146 261 -129 31 -167 -4 279 + -104 24 163 199 
Fire and casualty insurance companies .......... -10 16 i 4 26 -1 36 -22 4 41 Sh7/ 23 
Bomsteed MENnsiOn Plans! oasis ee pias ue -19 139 -29 44 32 76 123 56 — 15 47 963 
Other private financial institutions ................ 62 382 -64 160 = -158 -196 -258 247 = =-224 152 -62 175 
BVEStINENLIGCALELS! sd aks enn eocs tee mea es 236 387 -89 131 -206 -231 -395 190 -259 156 -164 87 
RRET ALM SS rela capere noes iowyee ta aed Ste anipar isthe 4 -17 3 1 21 17 22 61 52 49 -37 39 64 
SSCA TCIICR ING Sater oe aye recs ei ieee Rie BE -3 — —_ 6 -4 9 11 -11 4 9 2 2 
Mortgage investment trust corporations .......... — — — 8 15 -9 14 -2 -10 — 23 -12 
| Sales finance and consumer loan companies ...... -127 -17 14 -7 14 8 29 -9 -9 5 21 -13 
“OVETIGSC INT ELGG SO Raa CR cea coe Seo ee ee RE enna -27 9 10 1 6 5 pI) 27, 1 19 17 47 
Exiblic financial institutions 0.0... 6c se eee ne — auf, 33 -28 -36 — -31 10 43 -14 -31 39 
Beeler Aled Mba AL. 2c sy bas foken ral aate late ab doaies — 37 25 -28 -36 — -31 10 43 -14 -31 39 

/ REMIAVALI CNA Ween cant marsh oled ieee fer itil vette serassdie, wil ote hee — — — — — - _ _ — _ -- — 
SEeEIECeTAl POVeIMMEeENt. «5.25.6. Se ae ewes a aacete 2 5 -10 4 14 -9 -1 -11 1 4 8 -6 
_ Provincial and local governments and hospitals..... 10 21 2 2 -2 2 4 2 2 -2 2 2 
SALAS DAC ALS meme eG = ue, een cs er Pte send ee oats aa 10 21 2 2 -2 2 4 2 2 -2 2 2 
BeereIeTIRU MC RWOTIC Gs secre nite ey es poowe ome We yay 6 2 eel Se 225 -21 -88 -52 64 114 -29 119 116 204 


| 
| 
| Source: Statistics Canada Financial Flow Accounts. 
) 
| 


203 


REFERENCE TABLE 90 


FINANCIAL FLOWS: BANK LOANS 
(Financial Accounts, Categories 3331 and 2331) 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 1972 SS SS eS SS eee 
I II Ill IV Annual I II Il 1973 1974 
(Millions of dollars) 

Change im liabilities! ieee yacevete rite cet e = ala sacl Yora P2560 3 OSGeo 8o ae t350 768 1,856 5,143 919 1967 (1,083 3,287 3,969 
PersomSinsou oe unsere sheets ero el tea nua 4 Ah Ree 402 826 719 476 344 609 2,148 102 537 545 1,539 1,184 
Non-financial private corporations................ 1,314 1,649 381 483 357 469 1,690 939 1,148 166 1,221 2253 
Non-financial government enterprises............. 1 189 2 -15 -60 233 160 -247 340 79 -73 172 

Federals os Sc tne hts enks esjss ceva eee -50 161 9 -10 -64 180 115 -211 320 eZ -65 181 
PLO VINCIAL UT . Aecctslacs s deavtencreny sictetar raters eed ceaiclenets $1 28 -7 -5 4 53 45 -36 20 7 -8 -9 
Municipalle nr lat eee eee ee ae see — a — _ — — — — — _— _ = 
Banks and similar lending institutions ............. 65 -2 3 55 2 10 70 -55 13 16 60 -26 
Other lending mstitutions =... en boa vos es 65 -2 3 55 2 10 70 -55 13 16 60 -26 
Quebecisavings banksy cack te ere cisterna Perce — = —- — i — a — = oo — — 
Credit unions and caisses populaires .......... S 22. -10 62 —_ -43 9 -2 -9 1B) a2 4 
Trast(companies’s indus aces pase retoete ids ee 2 5 -5 2 3 6 -4 i 10 -10 -5 Hi -5 
Mortgage loan companies... she ee ve es esc 59 -19 11 -10 -4 S7/ 54 -63 32 6 -3 -25 
Other private financial institutions ................ 279 NOP -93 TZ 182 148 309 -60 -173 99 161 -134 
Investment dealers’ .a.yae ccs eestor ne eatin eaenneterarne 214 329 -74 46 143 -33 82 19-247 -87 115 =315 
Mutaaliftind Sat iopecns i, store ier aieh =. oP eta 1 -1 = —_ i — — 3 -2 3 a 4 
Closed=end fundss..,...e cece ee caste asi ice 64 -71 — _ — — — 2 _— -1 — 1 
Mortgage investment trust corporations .......... — — — — -1 8 oi -4 -2 ily) -1 11 
Sales finance and consumer loan companies ...... -19 -71 -19 39 14 139 173 -115 108 41 34 34 
Othere N Bel apenis: eee oaks tee Seo a Oke 19 -9 — -13 26 34 47 35 -30 126 13 131 
Publie financialiinstitutions.....scr te oe ae oe oe ee 37 -30 35 23 -16 34 76 2) -20 -S6 42 -21 
Hedéral?:..2 feu cee ve ke Meee eto cass oe — — 34 22 -19 27 64 By) -23 -60 37 -26 
Provincial) -. eerie ba oc pepe hd he een c creed 37 -30 1 1 3 i 12 -2 3 4 5 5 
Provincial and local governments and hospitals..... -112 124 312 -86 -85 233 374 84 34 35 141 153 
Provincial (ase etc ects ase -54 28 -11 -20 2 1 43 -86 46 -33 -29 -73 
oer) WWerIANS SarrarS rie cs eo A Pam esa pee ee C oes CCR GEIS -55 93 311 -74 -85 esa 303 166 -15 76 152 227 
Hospitals Ao sancti tin et ee ten dene ete ons eer -3 3 12 8 -2 10 28 4 3 -8 18 -1 
Rest of theworld/ enna eerie oc ae am ee 270 153 30 122 44 120 316 101 88 199 196 388 

CHangetinvassetst ars nance rate, cn ees oe chy eee 225 60S OSGml Somme lsO 768 1,856 5,143 OND 1967, SleOs3 3,287 3,969 
Banks and similar lending institutions ............. 2,256 3,086 1,389 1,130 768 1,856 5,143 919) 12967 9083 3,287 3,969 

Ghartered batikeeye went cwnine ts nian eon ee 2,256 3,086 1,389 1,130 768 1,856 5,143 919° 1.967. 1,083 3,287 3,969 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 91 


FINANCIAL FLOWS: CURRENCY AND BANK DEPOSITS 
(Financial Accounts, Categories 3311 and 2311) 
1971 to 1974 


1973 1974 
1971 (Cy), ees eS ee eee ee ee ee ee 
I II Il IV Annual I II 
(Millions of dollars) 

BET eM NTA DINOS: wet cteiaye ae eset carcaa ins aoe eee iatae 6,340 5,474 TAS M2 3 82123835 seo 10) T2874 897 1,965 
SEENON StALY AULMOLIMESu. alesis ores 2 nites eee 658 840 -180 394 Weal 546 931 -266 507 
BAN KAOL CANA GAM arty area era a eo ae aoe 658 840 = =-180 394 171 546 931 -266 507 
Banks and similar lending institutions ............. 5,657 4,608 919 1,976 1,038 2,945 6,878 1,138 1,439 
ON AnlereG UANKS ce wake eevee adios oa 5,657 4,608 919 1,976 1,038 2,945 6,878 1,138 1,439 
Hederal SOV EIMMeN tay sauce int: ode SeAAe ae ae. s 25 26 10 12 24 19 65 P25) 19 
BRLELIDOSIP ASSCUS accra caine eae eas vee eA 6,340 5,474 149 82882) 1233 3510) 75874 897 1,965 
RELSOUS Metta an oat Tora acee tare a koa a eps 3,848 3,720 1,549 2,270 655 2,003 6,477 33035 1655 
Non-financial private corporations................ 730 63 = =-273 150 -31 437 283 -103 -8 
Non-financial government enterprises............. 68 50 -69 -6 59 56 40 -92 216 
IAC GCLAN ira amare siangi Chik: ois aes CIE a 34 23 -36 29 -24 10 -21 -28 13 
BO AUCIAL tars Ratan tales eee Sie 4 So aon 34 27 -33 -35 83 46 61 -64 203 
MERICIN AL a yt wartare sree acid cee a ard & reo atee — — — — — — —— — = 
Banks and similar lending institutions ............. S73 635 -46 34 218 690 896 -151 124 
MN ALLCLCCLOAN Shae rm (ete cha Sie ie es Poneto Gee 495 349 -150 91 189 462 $92 -348 109 
Other lending wistitutions,. 9.4 a5 ac be Fo cl cu vie 78 286 104 -57 29 228 304 197 15 
OHEDEC SAVINGS DANKS rics snc cain so Mec eee i 6 3 -9 6 35) 31 -5 2 
Credit unions and caisses populaires .......... -32 58 30 -37 -22 107 78 91 35 
HRS COMPAS aiec. Suahis eae oe Wa eth es ld i ee 69 223 81 -53 16 36 80 81 -34 
Mortgage loan COMpanleS <0. 0. cee ee eae 34 -1 -10 42 29 54 US 30 12 
Insurance companies and pension funds........... -55 43 -93 -15 42 104 38 -54 -68 
APIO MSULANCE COMPANIES a par icr laces er ae es seer aces -9 45 -35 12 8 45 30 -40 -41 
Rraternal DENetIE SOCICLICS.... qqse ase tas eens fens el es -1 2 1 — — 1 2 1 — 
Fire and casualty insurance companies .......... -7 2a, -54 14 28 -12 -24 -37 -1 
PE TISIONUN IO Sire persue eran scutes eke cine He ae -38 -31 -5 -41 6 70 30 22 -26 
Other private financial institutions ................ 124 49 151 -267 108 Wi 29 30 -129 -200 
REVESTMETIUGeCAlCESteahi ac tate tes oe © Fira tn Gert. ews 84 163 -260 110 -36 -23 -84 -149 
DEMCU A CONGS tec otis adhere Sie ee eee Ds Bre -59 -14 36 -34 8 6 16 8 -17 
MOseG-eEndifUNdS © ate votes = ae oR eee as -- -11 — -— — 14 14 10 -14 
Mortgage investment trust corporations .......... — 38 -15 -21 -2 -3 -4] — -2 
Sales finance and consumer loan companies ...... 28 -51 -19 -11 18 if -5 -5 -21 
MO HeaIN RE lin cts nace certceser dy Aim nce cee Me cae ee -2 3 -14 59 -17 41 69 -58 3 
Enbveinanclal institutions: > 220086 ae cea peed eso 50 73 $2 94 160 -104 202 -1 23 
Bead CO len a os A ee Se Are tee 8 12 33 23 126 -165 17 48 -43 
PEOMAD CIA Ba acl siatclatn jhe © Gare On hoes iesaren 42 61 19 71 34 61 185 -49 66 
Bodenaligoy CLNIMEN ts. us ion cae tbs eg u pe hot os 762 283 -902 79 ~=-146 493-476 -2,111 334 
Provincia] and local governments and hospitals..... 90 457 259 175 34 -317 151 295" — =173 
REMATICIA Gene awa tse ante RT) CARLO Halt Geena 44 391 322 70 -32 -191 169 258 -250 
LCG) ai 5 RRP oS Dah Sine Mate Noten ee REE Reged 35 33 -65 104 67 -128 -22 35 76 
ESOS DIG ALG ee cit pee n EAN pa Wed oo en obec sintenenoee asad Oy oe ill 33 2 1 -1 2 4 2 1 
RERCNTECO LOL OG WOT Gi ster ctiri nt cme © one aivie caer ele Sone 150 101 121 -132 125 119 233 -60 64 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 92 


FINANCIAL FLOWS: CHARTERED BANKS 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 L973 
I II III IV Annual I II III 1973 1974 
(Millions of dollars) 

(Gross UOMeStIC SAVING Gato ahen need he et aiyetn Keo a 208 270 101 97 64 59 321 125 126 120 262 371 
Capital consumption allowances and 

miscellaneous valuation adjustments ............ 42 42 12 12 12 8 44 11 if 12 36 34 

Netidomestic Saving se. .c mtd. oer oi sence aes eure 166 228 89 85 ay Si Deck 114 115 108 226 337 

Non-financial capital acquisition..................4. 58 63 20 20 21 22 83 33 33 34 61 100 

Gross fixedicapitaliformation) 3.) -t4.d0e5. sere oe 58 63 20 20 21 a2 83 33 33 34 61 100 

Net purchases of existing and intangible assets..... — =e — — — — — —_ _— — — —_— 

INetilendingr or DOMmOWiDe ere cree ae ener renee iene tae 150 207 81 77 43 37 238 92 93 86 201 271 

Net financialiunvestment- mem cereie cn sere eae: a Pe 153 184 -12 -13 -6 209 188 -56 -4 125 31 65 

Netincréaseamminancial: assets. amie east nackte §,391 6,926 1,386 3,496 2,522 4,780 12,184 PFI BYP) GRY! 7,404 7,803 

Currencycand depositssen4.-... eee ee -332 1,444 -281 1,096 1,214 2,034 4,063 -22 80 -17 2,029 41 

Currency and bank deposits: aan on eds 0 oe 495 349 =-150 91 189 462 592 -348 109 130 130 =-109 

Foreign cumency:and deposits ran... sce oe ee -827 1,095 SS OOS el O2S mado. E471 326 -29 -147 1,899 150 
Receivables: 

CoOnsuMmeRncredit ace caer woe ce siae tenia ecient 1,114 1,366 309 796 366 263 1,734 386 770 376 L471, 5 582) 
Loans: 

BanksloansSencrentis eee as Re ee See ee 22D OMNSEU SOMES Soma 30 768 1,856 5,143 919 1,967 1,083 3,287 3,969 
Government of Canada Treasury Bills........... 11 264 66 141 144 118 469 91 266 231 351 588 
Mortgages: jsciaett, wothsanct, a ope meek chy hear 851 1,086 239 306 296 329ml 70 Dike 453 376 841 1,101 
Bondsti. pee ede. we cee eR easntotetee a aes 1,352 -206 -403 37 — -308 177 -497 321 -139 93 -674 275 

Government of Canada bonds................ (22 Han -286 -77 -150 160 -353 22 -74 54 -513 192 

Provincial government bonds ................ 121 -80 -7 12 -35 3) -25 -2 -48 6 -30 -44 

Municipal government bonds................. 91 23 — 16 -21 9 4 -3 -16 -11 -5 -30 

Other Ganadiani bondseme . tara tae en ee 418 B22 -110 86 = -102 By S128} 114 -1 44 -126 ils yfi 
Claims on associated enterprises: 

Gorporaté.frbie sa iscs Veni oo nas nk wire ce sets 9 -5 —_— -13 2H 4 18 124 3 17 14 144 
ROTCI£N INVEStMentSy nen ener. cea ore ee nae 16 -9 -2 6 5 LZ, 26 3 5) 4 9 ie 
Othertinancialigssets sere Saeco eee 114 -100 69 -3 10 -18 58 L165) =055 180 76 141 

Netincrease in labilities: 20 0.-4. 76ee once eee eee $238 6,742 1,398 3,509 2,528 4,561 11,996 23266) 35254. 2.218 74350) Tito 
Currency and depositsiencs 7 cacao ee ee 49709 6,338 199 353532421 ese 21 11.694 D693: 1389 2,154 6,973 7,436 ; 

Currency andi bank deposits... 44. 2-s0<- ee 5,657 4,608 919 1,976 1,038 2,945 6,878 1,138 1,439 2,298 3,933 4,875 

Foreign currency and deposits ............... -687 1,730 280 al Sisal Soom le) TOME 46816 1,031 1,694 -164 3,040 2,561 
Loans: | 

Mther naive an Sante este uc ime cake 2 2s 5) = = =, 2 10 -8 7 Sos 9 
Bonds: | 

Other Canadian bondse, hana cee ere 150 308 110 50 -1 —_ 159 — -1 50 159 49 
SLOCK Sik. 5... h0, cnet asacapeeentceheertrteta niece case aes Sree 8 64 26 15 1 — 42 i 45 5 42 ET! 
Othemhabilitiesy 0 ease ee een oe 108 32 65 91 107 -160 103 80 85 22 263 187 | 

DISCTEPANCVa-s cy Ree ot ce Re ae i et eats cee -3 23 93 90 49 -182 50 148 97 -39 232 206 | 


Source: Statistics Canada Financial Flow Accounts. 
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Gross domestic saving 
Capital consumption allowances and 


miscellaneous valuation adjustments ....... 


Non-financial capital acquisition............... 
Gross fixed capital formation 


Net domestic saving 


Net purchases of existing and intangible assets 
PNetLENCING Of DOLLOWING <.)rs ice ole ws eae ree 
INStanMANGCIAl INVESTMENT. i650. dy ote dee ore ea ee abes 


Net increase in financial assets. 2)... ...0....50. 


Foreign currency and deposits 
Receivables: 

SONSUMERICLEGIC Ln. s-Mbecs fl ccht eves cri Page 
Loans 

Wine rmlOans Cowes cask coe toch a Mcaine eee: 
Government of Canada Treasury Bills...... 
Finance company and other short-term 

ROmMMICLCIAL PAPCIat kde een elect areas se 
MI OUUP ARES! vce eras cite pularteenes c nilembhne 


RXOYOYOISS 2 SER = geass Aarne Ly chee eernne mh 
Government of Canada bonds........... 
Provincial government bonds 
Municipal government bonds............ 
Other Canadianbonds. .4..< Mikes sc wots 

Claims on associated enterprises: 

Corporate 
Stocks 
Foreign investments 
Other financialiassets: ac: 5. elec ew loko 

Net increase in liabilities 

Currency and deposits 
PEDOSIIS Hae detes ital Whe sha ere eee ae 

LO RETES? 3 Ay ay les Rare rae a eA a ae 
ATK MOA US «Gers ai iene tiie ioscan dE mosik amet le aks 
AOC IMOANS ears tans eek ik et oe 

Finance company and other short term 
ROMnerclalipapels AActaee sudbtoadcsplectne 

Bonds: 

Other Canadianibonds: co. 22.0%. 40-5 2-8 
Claims on associated enterprises: 

Corporate 
Stocks 
MOLRETHIADHIGIES tore. Aue aunty on) rb ogni al eas 

Discrepancy 


Jan. 1 - Sept. 
1973 1974 30 
1971 1972 
I II Ill IV Annual I I ll 1973 1974 
(Millions of dollars) 

Bees? 94 139 -18 45 62 51 140 -49 41 39 89 31 
Raxines 13 13 3 3 3 3 12 3 3 3 9 9 
Bere 81 126 -21 42 59 48 128 -52 38 36 80 D2 
eros 40 34 16 ily 10 18 61 15 18 10 43 43 
2 na 36 32 15 IF) 10 18 60 15 18 10 42 43 
Sask 4 2 1 — — — 1 == = — i a 
ck 54 105 -34 28 52 33 79 -64 DS 29 46 -12 
Rox gee 33) 105 -34 28 52 33 79 -64 23 28 46 -13 
Ee ri 2337 PESOS 4S ees 4 eles 4 1 ele 24 4-842 ADs esas 939 3,618 3,675 
caries 98 270 149 -107 -13 367 396 329 16 -124 29 221 
ioe 78 286 104 -S7 29 228 304 197 15 -92 76 120 
ee 109 82 -14 -24 -17 9 -46 25 10 1 -55 S97 
santes -89 -98 59 -26 -25 130 138 107 -9 -49 8 49 
aries 200 313 97 181 135 88 501 71 220 96 413 387 
Ae 45 78 42 -53 88 3 74 -18 41 Aik 77 94 
caer -6 -1 — 1 -1 1 1 1 3 —_— a 4 
oe 72 -91 zal -54 -72 -109 -114 166 -120 — -5 46 
be 1,260 2,284 488 1,111 1,190 891 3,680 805 1,143 831 2189) 2BAI79 
Sette 601 259 175 41 -36 -39 141 -2 -28 1155) 180 -15 
ieee Si9/ 55 -16 dl -35 -83 -127 -70 11 14 -44 -45 
Enpaes 195 69 36 23 5 -53 ib 21 -51 3 64 -27 
aw tee 164 41 43 19 -3 69 128 46 -26 -3 59 ila 
ste 185 94 Nish -8 -3 28 129 1 38 1 101 40 
aut -31 6 15 —— -6 21 30 16 19 -11 9 24 
tee 16 18 16 a 3 12 38 DS) 13 24 26 62 
Beh -3 1 -2 1 -1 -7 -9 -2 4 4 -2 6 
eddie 85 146 42 6 54 7 104 30 4 33 102 67 
fxn ae DOA Sel Ce ae lh LOG M2 So Tele Ol AROS 1485 1,292 911 3,572 3,688 
es 2D oe aS Ol 3042 SIT W048 PIES 7 494 1,395 1,180 37 3,007 3,312 
Ban Be -43 46 10 79 2A -8 102 -68 17 17 110 -34 
ob a 65 -2 3 55 2 10 70 -55 8) 16 60 -26 
Sede -108 48 ii 24 19 -18 Bi) -13 4 1 50 -8 
Hoe: — — -27 76 -6 2D 65 33 64 11 43 108 
Se ae — — Syl 54 86 -6 185 32 38 17 191 87 
ae -56 10 21 -9 75) 5 42 -15 15 15 37 15 
peetty 29 35 7 7 i 15) 36 4 6 10 21 20 
Sor 82 74 73 -18 108 -24 139 104 -28 104 163 180 
Rea 1 —_ — — — — — — — 1 — 1 


REFERENCE TABLE 93 


FINANCIAL FLOWS:NEAR BANKS 
1971 to 1974 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 94 


FINANCIAL FLOWS: TRUST COMPANIES 
1971 to 1974 


Source: Statistics Canada Financial Flow Accounts. 


1973 
1971 1972 
I Il III IV Annual 
(Millions of dollars) 

Gross dOnmesticisaVinig, i. cu/e 0c sce we vn eee dite oa 33 44 7 12 11 15 45 

Capital consumption allowances and 
miscellaneous valuation adjustments ............ 4 4 1 1 1 1 4 
Net domesticssaVing inc rite 0 <i tacirectc ont eer emt 29 40 6 11 10 14 41 
Non-financial capital acquisition..................5. 8 9 6 5 3 8 D2 
Grossifixed:capital'formaton) acc. =< see ranets ace ay 8 9 6 5 3 8 paps 
Net purchases of existing and intangible assets..... — — —_— oo — — —_— 
Netlending or DOmowing = anp aa retctis ainain yeas pierre 25 35 | 7 8 I 23 
Netifinancialanvestments cic .nic. toss qe reece sous 25 35 I i 8 7 23 
Net increase in financial assets) ...65.- «ores eae 906 1,071 $33 295 $18 538 1,884 
Currency andidepositsse ai ie aero nt 23 143 150 -89 -8 164 217 

Currencyiand! bank deposits... -.-. see ae 69 223 81 -53 16 36 80 

Deposits an-othenaunstitunonss... ., se ee 28 10 10 -11 3 -3 -1 

Foreign currency and deposits ............... -74 -90) aw) -25 -27 131 138 
Receivables: 

Consumencredite .emecaicce mines oe ocr erae — — 5) 7 5 6 23 
Loans: 

Other-loansfysAch. Meee ae ee eaten ye ig 335) 22 -68 36 -10 -20 
Government of Canada Treasury Bills........... -1 -1 — 1 -1 — — 
Finance company and other short-term 

COMMETCIA PApehacramme rt ere ae erie ere ees 59 -80 97 -40 -80 -84  =-107 
Mortgages: wesreinane eects een oct iciees Ta 652 943 204 S75) 563 445 1,737 
Bonds iy va Pa eee eh eerie cravat 118 -17 2 -53 -11 -] -42 

Government of Canada bondSins cascaos oes as oat -14 -10 -28 -31 -15 -20 -94 

Provincialigovernment bondsin a. a. arr ce. ee 67 -25 -2 -12 -5 ] -18 

Municipal government bonds................. 2 -6 22 -10 -3 -7 2 

Other Canadiamibondss.. yaw ait 63 24 3] — 1 25 68 
Claims on associated enterprises: 

Conporate teeta tk seine ss Sheard hd oe 23 -3 13 -9 6 16 26 
STOCK Siw? ra sie nametaetarl eo Fomine tas 550 te racecar 12 20 12 6 — 8 26 
POLSISNANVESUMENtS anaes Reet Goro whee teen ee -3 2 — 1 -1 -6 -6 
Othentinancialassetseacacate im conics a eaten eae 6 29 7 14 9 — 30 

INetincrease in diabilities= «cen cece ck leone 881 1,036 B37 288 510 531 1,861 
Currency and deposits: 

EDOSIES se ater ra sche oe ere ce 895 953 486 311 433 548 1,778 
TSO ATISEI an yi ke CRN aan eaterer dpe Pees: ce epeet acem -9 10 2 6 7. -3 12 

Bank lOanss yt: cette alc nor ces ee 3 -5 2 3 6 -4 vl 

Othenloansye in taau tee toe ke eee Rear -12 15 — 3 1 1 5 
Claims on associated enterprises: 

COLPOTa tem eet are tae test cate hte ee lore -49 10 4 2 -2 2 6 
SEOCKSy passa tet ih Ou hichn ie en etan: Ne ete Ole eae 18 28 3 1 1 of 1 
Othermbabilitieseas credits: seers cee 26 35 37 -32 7 -23 53 

DISCLE Paneer ee rs eae ee. ae — abs = = a= — = 


I 


1974 


III 


Jan. 1 - Sept. 
30 

1973 1974 
30 24 
3 3 
27 21 
14 19 
14 19 
16 5 
16 Bs) 
1,346 1,513 
53 -18 
44 -46 
2 -16 
i) 44 
17 38 
-10 15) 
— B 
-23 36 
1,292) “iss 
-41 -34 
-74 -36 
-19 -11 
9 20 
43 -7 
10 -4 
18 Sy) 
— 4 
30 39 
1,330 1,508 
1,230 1,408 
5) Ji 
1] -5 
4 12 
4 -12 
5) 14 
76 91 


REFERENCE TABLE 95 
FINANCIAL FLOWS: MORTGAGE LOAN COMPANIES 


1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 1972 
I II Il IV Annual I II Ill 1973 1974 
(Millions of dollars) 

BISSEEOINOSUC SAVING Ay sucloleeneyo-wns ree ok bean ee anes Vy 20 5 4 5) 10 24 9 —_ if 14 16 

Capital consumption allowances and 
miscellaneous valuation adjustments ............ 4 4 1 1 I 1 4 1 1 1 3 3 
PMSTEMOMIES TIC (SAVING ory. 5, sntetsis ale che tio a oh oreaeg oak, 13 16 4 3 4 9 20 8 -1 6 11 13 
imon-tinancial Capital acquisition... .......00... 2000008 6 5 Z. 5 — -1 6 2 3 — a, 5 
farossiixed capital fOrmatiOn: fi ceca sede an ans 6 5 2 5 — — 7 2 3 —_ a 5 
Net purchases of existing and intangible assets ..... — — — — — -1 -1 —_ — — — — 
PEPICNGING OY DOLLOWIN 64. <c aad teeta cee es ete ae 11 1) 3 -1 5 11 18 if -3 i vi 11 
PNG TMANICIAl INVESTMENT 5c... soca coos years warn carsena 11 i) 3 -1 5 11 18 7 -3 if {i 11 
Megmcrease In tiancial ASSetSi.s ek. were oye wae 381 657 184 283 403 234 1,104 190 342 196 870 728 
nmencyrand deposits. snc whte area cede ns 23 -11 -11 51 19 So 118 31 9 -30 59 10 

Currency and bank deposits... jen se eee s 34 -1 -10 42 29 54 115 30 12 -34 61 8 

Deposits:in other institutions... 2.226 san 0 4 -5 -1 10 -12 6 3 -3 -6 6 -3 -3 

Foreign currency and deposits .......6. 0.00804 -15 -5 — -1 2 -1 — 4 3 -2 1 5 
Receivables: 

BONSUINET CLO MICS had ontte alse eieevcarns wrateneic nels ake — — 3 5 5 4 ie), i 8 5 13 20 
Loans: 

FOPIETMOOIG  Feprin sort Mn dco ne. papele oe aleve aire — 12 eS -10 13 -13 5 -6 10 5) 18 9 
Government of Canada Treasury Bills........... -5 — — — — 1 1 1 1 — — 2 
Finance company and other short-term 

oMnrercial! Paper. 6 ek Antec is hls Mele se A acs a ats 13 -11 24 -14 8 -25 -7 11 -1 — 18 10 
VIEL RAR OOM rote Paredes rank weer at chee ils el ila atiafinis 291 607 131 240 355 239 965 148 289 o3) 726 660 
EQIUS? 5 5c eae Me RED eR a EnERE ee eROR 6 88 18 8 i -2 -52 -34 -8 -16 3 18 -27 

Government of Canada bonds). cc. cise. ate ans 47 — 6 1 -14 -45 -52 -21 Y 4 -7 -15 

Provincial government bonds <...........000.6% 22 -11 — 10 1 — 11 15 -25 — 11 -10 

Municipal government bonds................. 2 — —_ -1 — — -1 1 — _ -1 1 

Other Canadian bondsrns +. sas caac aortas als 17 29 Z 2 11 -7 8 -3 7 -7 tsi -3 
Claims on associated enterprises: 

BOrporare wea aaso sew ses eR ae kes -54 9 2 9 -12 5 4 18 19 -9 -1 28 
BOCK S MEP Tee y easied Sion cutented ancl ttetuuten Je 4 -2 4 1 3 4 12 -7 12 5 8 10 
BeCIeNaNy.EStMENtS, «..ssc «ee Sarees oe ey es wea _ -1 -2 — — -1 -3 — P — -2 2 
ier miniaAncial ASSCES.. ioc cd oe kets ew eaes 21 36 10 -11 14 13 +26 -5 9 — 13 4 

PEE mIICLEASO M1 NADIITICS: G.y.crc cdl ne oot be le Se 370 642 181 284 398 223 1,086 183 345 189 863 als 
Currency and deposits: 

BRC SIC SP iene Aree Nitnks se oo e & ence oe 360 634 106 173 Pips) 133 667 166 198 142 534 506 
LISGIIRS: 0, cee ue RR Namen ee be die eter lela ata an ae ear -31 -9 9 -9 7 56 63 -60 27 -11 7 -44 

SAT KSI ALIS Hee eee ome ee eine @ awe ne 59 -19 11 -10 -4 S17: 54 -63 32 6 -3 -25 

(CHINO? UAT TG eA en Recent a eet ne a rr -90 10 -2 I 11 -1 9 3 -5 -17 10 -19 

Finance company and other short term 
ERSTUICLOIAID ADOT wes ayes sch sires, deta a Gulstals’y kes — — -27 76 -6 Ze 65 33 64 11 43 108 
Bonds: 

POTENT AGIAN: DONGS aay. ect n iin tenant ee: —~ — $1 54 86 -6 185 32 38 17 191 87 
Claims on associated enterprises: 

MOEPOTAte <5). 22 fos de He aes Asteria eee -7 — 17 -11 oe, 3 36 -15 20 15 33 zy 
SHOES y's 0 bis agate tas PR Rn OS tan, Aan ner earn Pee eer 11 7 4 6 6 8 24 1 3 Zz 16 6 
PPC IMAD TIES tr ic kr Cee ek caret acesicle ieeeas Bi 10 21 -5 23 i 46 26 -12 13) 39 75 


Discrepancy 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 96 


FINANCIAL FLOWS: CREDIT UNIONS AND CAISSES POPULAIRES 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 VQ 
I I Il IV. Annual I II Il 1973 1974 
(Millions of dollars) 

Gress domestic SAVING di cen ode eds men he enue ae 41 71 -30 29 44 24 67 -66 31 26 43 -9 
Capital consumption allowances and 

miscellaneous valuation adjustments ............ 4 4 1 1 1 1 4 1 1 1 E. Z 

Net domestic SAVING chs se out ae ence eo eee me Si 67 -31 28 43 23 63 -67 30 25 40 -12 

Non-financial capital acquisition.................... 26 19 7 5 7 11 30 !) 6 4 19 19 

Gross fixed capital formation ..........-..<.2--5- 21 17 6 5 7 10 28 9 6 4 18 19 

Net purchases of existing and intangible assets ..... 5 2 1 —_— — 1 2 — _ —_ 1 — 

NetJending or borrowing: ... «icc ana oie cles eine bien tone 15 52 -37 24 37 13 37 -75 25 22 24 -28 

Net financial investment. 25..)5:<.25.200. eo ccitlew oe ee 15 52 -37 24 37 13 2h9/ -75 25 22 24 -28 

Net increase in financial assets ................... 986 1,492 403 337 400 412, 15752 466 541 368 1340. 1,375 

Currency and idepositss 75.5 oc sateen ac Gees oes mivie 45 132) a -60 -30 113 30 117 69 34 -83 220 

Currency and bank deposits... ............5.. -32 58 30 -37 -22 107 78 91 35 23 -29 149 

Deposits in other institutions ................. 77 77 -23 -23 -8 6 -48 26 34 11 -54 71 

Foreign currency and deposits ............... — -3 — — — — — — — —_ —_— —_ 
Receivables: 

Consumer credit. sour. beeen eee ee ee 197 307 88 165 123 79 455 47 195 80 376 322 
Loans: 

Otherloans 4545: 0 estate ses oo eee eee arate 30 35 5 20 42 20 87 3 6 64 67 ) 
Mortgages scct-wostnce sis came beeen aide ate ewe 302 714 145 331 266 190 932 242 27: 176 742 695 
Bonds 3 eaice ee ee ee eee ee eae 359 225 136 tl -27 22 208 38 -1 -9 186 28 

Government of Canada bods................ 25 65 6 37 -5 -16 22 -2 6 5 38 9 

Provincial government bonds ................ 91 103 31 22 1 -47 i 10 -19 -1 54 -10 

Municipal government bonds................. 148 PY 20 28 -2 75 121 9 -22 -2 46 -15 

Other Canadian'bonds=... 024.2. 2-seenios ee ae 95 30 79 -10 -21 10 58 p24 34 -11 48 44 
Claims on associated enterprises: 

Corporate nthe os altene spwiaie sn cya cee areshicen ere — — —_ — — — — —_ — — — — 
Other financialiassets-.27 se srs. cee ace Seek 53 79 22 4 26 -12 40 19 -5 23 52 37 

Net mncrease:inliabilities: =.) a ane sie chee aici ee 971 1,440 440 513 363 399 1,715 $41 516 346 1,316 1,403 
Currency and deposits: 

Deposits: apostle eenn et ye 955 1,367 426 414 339 464 1,643 523 520 296 1,179: 15339 
Los: 5 ae a ee RAR RN ESAS ces IER Ts Rema ncii A -3 45 -1 82 7 -61 27 -15 -5 23 88 3 

Banksloans: eccias erctalas Sceptre ottaheete aheoronae 3 pip. -10 62 — -43 9 -2 -9 15 52 4 

Othemloans = aay. e wes OL eee -6 23 9 20 a -18 18 -13 4 8 36 -1 
Other abilities Parmer ota) s tie norte ect terete 19 28 15 17 17 -4 45 33 1 Pa4f 49 61 

DISCLEPANGY artes rt ake as iach sere nome et see — = = == = —_ “ss ae = a — a 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 97 


FINANCIAL FLOWS: INSURANCE COMPANIES AND PENSION FUNDS 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 19). es 
I Il Il IV Annual I Il Ul 1973 1974 
(Millions of dollars) 

SeOSSMIOIMESTIC SAWIDE Goc2 ce eet cases aes OS 138 102 ee 47 29 -13 85 -10 29 27 98 46 
Capital consumption allowances and 

miscellaneous valuation adjustments ............ 18 23 5 6 6 6 23 6 6 6 17 18 

NETMGOMESTIC SAVING 20.2. 62206 see pesca See nia Se Oe 120 a9 17 41 23 -19 62 -16 23 ya 81 28 

Non-financial capital acquisition.................... 143 89 21 33 28 40 122 29 28 27 82 84 

Gross fixed capital formation .........-..2.....45 34 33) 11 9 9 14 43 9 12 9 29 30 

Net purchases of existing and intangible assets ..... 109 54 10 24 19 26 79 20 16 18 53 54 

petlending OTr DOITOWINE 2. 4.4...0- Fee a es wan sea els -S 13 it 14 1 -53 -37 -39 1 — 16 -38 

PeGcdinancial NVEstMent. os ..<. 106k ae.e antes s au ce -5 13 1 14 1 -53 -37 -39 1 — 16 -38 

Net increase in financial assets ... 5 52......6...6...% 2ZAS) 35472 963 863 811 1,294 3,931 929 967 941 2,637 .2;837 

Currency andide posits; hacia. Feacs ewes ac eae -74 65'" =139 69 61 177 168 -35 -67 120 -9 18 

Currency and bank deposits.................. -55 43 -93 -15 42 104 38 -54 -68 94 -66 -28 

Deposits in other institutions................. -18 22 -44 80 7 64 107 18 -1 24 43 41 

Foreign currency and deposits ............... -1 — -2 4 12 9 23 1 2 2 14 5 
BRECEIVADICS. ee oe ese casein noe ence 82 49 40 21 18 28 107 71 129 25 719 225 

GonsnmMencreditc ss. sag utes co oe Ie eee 2 19 10 13 25 24 72 a7 46 46 48 PLS 

TREES? a ape. as relates Bl Pee am lt Ope eerie A neues a 57 30 30 8 -7 4 BS 44 83 -21 31 106 
Loans: 

OTETMOANS Eset Lt) eae. ote rks eae oe oe wae ae 14 -3 17 22 2 -34 7 21 -21 11 41 11 
Government of Canada Treasury Bills........... -5 2 -2 — 2 -] -1 Zz -2 2 — 
Finance company and other short-term 

COMMERCIAL DAapencre pees as season Saw a ie ae M9 301 239 -81 89 -92 155) 313 -100 80 247 293 
INMIEUD ARES 55. teep sae Be at Re ee elie ARES oat ON 301 452 144 179 D2 380 955 259 288 240 S75) 787 
BYSTIVG ISS RRS aee Bad oS ane <p Cay 5 tr ere eee ee 1,156 1,248 361 447 204 480 1,492 189 543 257) 1,012 989 

Government of Canada bonds................ -137 54 -16 -5 -43 -63 -127 -92 90 -24 -64 -26 

Provincial government bonds ................ Seyi $67 163 164 66 226 619 66 109 140 393 315 

Municipal government bonds................. -22 -25 a 4 11 1 54 -2 51 19 42 68 

Other Canadian DOndS® U4 .6. «ee dled as ae 764 652 187 284 170 305 946 217 293 i) 641 632 
Claims on associated enterprises: 

GOLDOTATC i heeti cm ne Paanere cd BRU ihn a dienes oii 3 1] 1 3 -2 -2 — -3 3) 1 2, 1 
SHOES) Sei ai ts arrest eo ae (PO Be 878 1,022 204 188 140 341 873 95 143 156 532 394 
Bi eetp Dp GVEStIICN CS aa cweir sacs er cude earracieiaccacbenen se 31 3 21 -8 7 Bf a Sul — D 15 20 17 
Othertinancial assets 23.225 sons ew hoes hee as 54 22 Wl 78 38 -20 118 LZ, 49 34 138 100 

Ne INCTeCASCHITlNADINTICS. 2. 6 u.crcarh os een pe ay A 2462 35159 962 849 810 1,347 3,968 968 966 941 2621 2S 
Payables: 

SRA etree. ee Sencha ta tin crh mee en pea Gee -2 14 9 2 13 -3 DA 29 -9 3 24 23 
[eitesinsurance and Pensions . 2.4.02 s¢.060.02-6> 2.307 22861 942 741 TOS e241 32632 891 856 820 DSO Des GF. 
Claims on associated enterprises: 

WOLDOTATC Mec he Nat, Hoenn eee imac ik ce -24 -1 6 1 -14 -29 -36 18 -2 2S) -7 41 
Si VOLE] ESS a sR ae nr, 16 35 i], 11 18 31 67 2 i 10 36 19 
MDE tala DILLIES: srt he cane oan suite sina e eaneed Rema aca 165 250 -2 94 85 107 284 28 114 83 7 225 

MIS CTED AIC Wee estaal iy me ax tikes wu Ns nastier Goss eis evee A — —_ — — —- — — — — 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 98 


FINANCIAL FLOWS: LIFE INSURANCE COMPANIES 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 V7 AAA 
I II Ill IV Annual I II Ill 1973 1974 
(Millions of dollars) 

GrOSSHdGOMESHC SAVING) cyclins se cui nent narerate ey aa 22 27, 7 7 7 i) 28 % wi ik BY 21 
Capital consumption allowances and 

miscellaneous valuation adjustments............ 15 20 5 5 5 5 20 5 5 5 15 KS 

Nef domesticisaving<- olen ce: cto ens ee ee enae 7 ¢ 2 pe 2 2 8 2 2 2 6 6 

Non-financial capital acquisition.................... 145 84 16 33 25 32 106 26 23 25 74 74 

Gross fixed:capital formation; 2.6 .G 2.5: 0a. sess 34 29 8 8 8 8 32 8 8 8 24 24 

Net purchases of existing and intangible assets..... 111 55 8 25 17 24 74 18 PS 17 50 50 

Net lendingionr DOFrOWING Tn. one amie Goce s are -123 -57 -9 -26 -18 -25 -78 -19 -16 -18 -53 -53 

WNetiiinancialiinvestmentimnn nics .0o curate on eee ae -123 -57 -9 -26 -18 -25 -78 -19 -16 -18 -§3 -53 

Net increase in financial assets... 0 .se..020 00-2 761 1,189 469 358 328 SOS ees ss 485 387 318 1,155 1,190 

Currency andideposits. mics vias tee wiaeie -9 47 -36 ip? 8 41 25) -31 -44 36 -16 -39 

Currency and! bank depositsaes. aes -9 45 -35 Vz 8 45 30 -40 -41 36 -15 -4§ 

Deposits in other institutions................. — 2 -1 = a -4 -5 2) -3 — -1 6 

Foreignicurrency and deposits)... .. se oe oe — = = = — = 
Receivables: 

Consimiericreditecnmere: ck amr ce rele pos 19 10 13 25 24 We? 27: 46 46 48 119 
Loans: 

Otherloansta 4 se. e ee ee nae — -1 10 12 1 -22 ] 25 -20 10 23 15 
Government of Canada Treasury Bills........... — 1 — — — = a = = — — a 
Finance company and other short-term 

commercial paper. aa serene ere ee 46 146 261 -129 31 -167 -4 279 ~=-104 24 163 199 
Mortgages acmoety ane tie Ps canditiny nipteige aot 117 264 56 145 173 228 602 169 170 148 374 487 
Bonds Asp chic she tae tern streets iste eesgi bes. tio' 3507 436 78 232 104 183 5977; 18 281 12 414 Sit 

GovernmentofiGanadaibondsin,.. a. .6a ae nes -30 87 -37 it -23 -21 -70 -66 Sp) -27 -49 -38 

Provincial government bonds ia. ana.e2.o. ese M7 126 39 38 40 3 154 -12 43 13 117 44 

Municipal government bonds................. -23 -29 -6 — 1 8 3 -16 20 -7 -5 -3 

Other Canadianibondss .o.2.7 sear sete hele 6 ae 293 252 82 183 86 159 $10 1: 163 35 351 308 
STOCKS: alaraer Meera aster yar teers ew ces 225) PES 90 73 -14 111 260 -2 58 42 149 98 

Netancreasetin Jiabilitiesiin« sacchari 884 1,246 478 384 346 AP3 a 163 1 $04 403 336 1,208 1,243 
Lifennsurance and pensions ase ie bn eee ees 884 1,246 478 384 346 423 1,631 S04 403 336 1,208 1,243 
DISCTED ANIC N. cera a cP Loe tieee a a cS ne ae = == a ea == — a a as = — uF 


Source: Statistics Canada Financial Flow 
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REFERENCE TABLE 99 


FINANCIAL FLOWS: OTHER PRIVATE FINANCIAL INSTITUTIONS 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 OD a ee 
I II III IV Annual I ot III 1973 1974 
(Millions of dollars) 

PERS COMIC STIG SAVIN Ee nao Foie eae duanmeiae ss em 178 188 39 67 34 64 204 59 77 48 140 184 
Capital consumption allowances and 

miscellaneous valuation adjustments ............ 19 20 5 5 6 7 23 4 4 4 16 12 

INEUOMESTIO SAWING. cc Gut esncnee es ss oll Sardie 159 168 34 62 28 S7 181 55 73 44 124 172 

Non-financial capital acquisition.................... 20 18 8 4 5 3u/ 54 32 5 12 17 49 

iStoss 11xed Capital formation .. o- se... <0 even vane DES) 19 6 2 5) 42 a5 30 5 ith 13 46 

Net purchases of existing and intangible assets..... -5 -] 2 2, — -5 -1 2 — 1 4 3 

MOMENCING Or DOTLOWING tA. naeclicoe dey ees nok eves a se 158 170 31 63 29 2A 150 Dg v2 36 123 135 

NetahinancialinVestMent, cs... are bec ay ar eh eee 159 170 31 63 29 Me 150 27 72 36 123 135 

Nermucrease Indinancial assets: 7. 22. na. neers 609 1,163 585 472 281 460 1,798 804 = -302 595 1,338 1,097 

Gtirnency, and depositsiveeie «.c «can acer ee 125 76 152 -164 92 34 114 -103 -130 51 80 -182 

Gurmency andibanki depoOsitS.ca.00 4 0 woe ea 124 49 151 -267 117 29 30 -129  =-200 62 1 -267 

Depositsiin- other institutions (4. .4 <. 02.5... 6: 10 10 10 31 -20 -10 11 16 -65 1 21 -48 

Foreign currency and deposits: 4. 4-e...4e.0. 75 -9 tee -9 72 -5 15 WS) 10 Iss -12 58 133 
IRE COIVADIESH tam hat epee cresthlanepoke ya Zigey ere -137 293 3 125 69 164 361 -17 114 ie 197 114 

WOnSUMerCredilene ete out Ciaitekis etek: -124 286 9 is9 56 PIF 381 -32 134 18 204 120 

TH BYO US a ie Panett Rey SE oe Re oe ae oe ae -13 7 -6 -14 13 -13 -20 15 -20 -1 -7 -6 
Loans: 

LN TAOANS Ta porto ea ess Sa tes cece 427 462 290 444 -37 233) 930 489 -97 -124 697 268 
Government of Canada Treasury Bills........... -52 11 20y 12 56 -27 -63 64 -51 24 -36 37 
Finance company and other short-term 

COMMENCIALIDAPEIa ere eee a es ne 62 382 -64 160 -158 -196 = -258 247) 9224 oy -62 175 
VAGUS ACC SRE Renee e ccna Peatet ator Net ka curd te te ace co Ore 27 145 149 78 122 176 525 142 196 108 349 446 
ES OTR Sees hE rea sath ries AME Bits es decent see 92 19 41 23 -79 56 41 =23'* = 1129 103 -15 -49 

Government of Canada bonds................ -45 20 56 -22 -72 2 -36 12 -87 59 -38 -16 

Provincial government bonds ................ isl} te, -31 24 -10 15 -2 — -44 21 -17 -23 

Municipal government bonds................. 20 -6 18 6 -7 11 28 -8 -2 -2 le -12 

Othnen@anadiant bonds ts. sto. op ce eee 4 -12 -2 15 10 28 51 -27 4 2S) 23 2 
Claims on associated enterprises: 

(CULT ONGLES? 2 aye cok ae Aye ca ee ee eRe 110 fy 84 13 179 52 328 110 67 343 276 520 
SMO KS My Fie seg a een ts hae ae ermtaene: -22 -356 -8 -62 44 -40 -66 -68 -31 -95 -26 -194 
BOTSIRMMIIVEStIIENtS eats neta inna snes -26 8-212 -77 -68 18 -51 -178 -4§ -28 8 -127 -65 
OihenminancialcasSets, ..we cyt hae eer aah et 3} 166 -5 35 -25 59 64 8 Lal 8 5 DT 

ENC IMITICTCASC ILMIIADIItIES) . consn incurs ne ronleatqeaae eo or 450 993 554 409 Q52, 433 1,648 777 ~=~—-374 559 TAS 962 
Currency and deposits: 

MDEDOSIDS eee terest eae ere saree roa) Bie er eee 5 -] — — — — — — — — — = 
Payables: 

TNS LE. 5 Rack trae, Ay ee Na A ee ne rege -20 10 -3 -11 20 -19 -13 4 -1 2 6 5 
[LACERTISE os sas 5 TN ere ge Rn ere a 499 384 [88 - =133 35 -198 -88 -37 = =-477 336 110 -178 

EL ATT RSE AT Ste Me ence ease encci eee me ke ee 279 NG -93 U2 182 148 309 -60 -173 99 161 -134 

MOLE Tal OALISUNCe Anes Me Pee ee ete oe eS 220 207 281 “205° -127, -346 8-397 23 =-304 237 -51 -44 

| Finance company and other short term 

\ COrmMencial Papenancks mre teat eel epee -127 342 53 359 41 364 817 392 -33 123 453 482 
Os a ee ey 3 (3 6 ~ be a 6 18 Be 4 -6 22 
| Bonds: 

Other Canadian Wondsy mus cten tea nae eae 87 304 113 50 134 188 485 52 108 41 297 201 
Claims on associated enterprises: 

SC GIS OXO) CLT ED. og ONO EE mek Une SR 0 Ree -104 9 2D 35 86 140 283 38 321 39 143 398 
MOK MME crn ee erry echt n cate reo steer Waapatiota tea -139 -255 64 -41 32 -54 1 22 5 15 55 42 
SOTOTMILAD TITLES a ocete Nhs eee Serve wae Se 246 187 123 150 216 12 169 288 -297 -1 157 -10 
Bi SGrepanc ya va.8, es Set Aaa re ite Ge ans -1 — — - -= — 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 100 


FINANCIAL FLOWS: SALES FINANCE AND CONSUMER LOAN COMPANIES 
1971 to 1974 


Jan. 1 - Sept. 
1973 1974 30 
1971 V7 2—§ AAA —— 
I II Il IV Annual I II Ill 1973 1974 
(Millions of dollars) 

GOSSIDOMESTIG: SAVING: concep gos sc ee a oes ota oe toa 90 23 336} 36 36 19 124 35 40 39 105 114 
Capital consumption allowances and 

miscellaneous valuation adjustments ............ 18 20 5 5) 6 6 22 4 4 4 16 12 

Netidomestic: Sa Ving 2c s)ieean: wt nern Arianiy chante un 72 103 28 3h 30 13 102 Si 36 35 89 102 

Non-financial capital acquisition. (66... 000.8 senses 16 17 a 4 4 41 56 26 5 5 iE) 36 

Gross fixed capital formation 2.210) «<2 st ve 20 19 6 Z 5 40 53 25 5 3) L3 35 

Net purchases of existing and intangible assets..... -4 -2 ] 2, -1 1 3 1 — — 2 1 

Netiending or DOmowimng aun cee 1s seer ee ee ae 74 106 26 ay 32 -22 68 9 3)5) 34 90 78 

Net financralanvestment 25 (00s cee wee esis ee de 74 106 26 32 32 -22 68 9 35 34 90 78 

Netincrease muimanciall assets .ngeaes «src eee 90 699 267 295 118 $64 1,244 374 422 24 680 820 

@nrrency, andideposits jem es). wile cre eke es 36 -54 -13 -11 20 7 3 1 -§ 49 -4 45 

Currency and bank depositSi.. «anus os wae 28 -51 -19 -11 18 7 -5 -5 -21 48 -12 22 

Depositsin otheminstatutions.. 9... a. 9212). ) -9 2 -1 3 -3 1 — 1 -3 4 -2 

Foreign currency andiideposits, 242... 44...) on -1 6 4 1 -1 3) a 6 1S “ 4 25 
Receivables: 

Consumer creditreche oes owes haere are -129 279 9 139 56 LG 381 -32 134 18 204 120 
Loans: 

Other loans wee careers c oerion lene cette 274 276 255 141 -65 277 608 345 180 -118 331 407 
Government of Canada Treasury Bills........... = 3 -3 13 -12 -] -3 — — — -2 —_ 
Finance company and other short-term 

GOmmMercialipape4n.mco.cr es de ae Oh clean ce -127 -17 14 -7 14 8 29 -9 -9 5 Dal -13 
Mortgapesice. crt nc. arerat- oie io binsxe hi abentel eee 18 64 9 2 47 68 126 54 65 38 58 157 
Bondseieg oni etees 5 Lae ie eee ch oe Ween Aen -8 -7 -7 — 7293 -6 9 -2 9 6 15 13 

Government of Canada bonds................ -4 -3 -1 — 4 -4 -1 -2 1) 2 3) 7 

Provincial government bonds ................ 3 S -3 —_— 4 -3 -2 — 2 4 1 6 

Municipal government bondSe..- ss. ce 6 -6 — — — — — — — 

Other Canadian DONGS- = rawe ere eens octane. -13 -3 -3 — 14 1 12 — _ — iLil — 
Claims on associated enterprises: 

Gorporatesneaee hor ce hoe oe nee -41 1 7 6 36 21 70 4 50 18 49 TD 
LOCKSS eK eee AA See eto en ae ee earn 12 1 — 1 — -1 _ —_ _ — 1 — 
HOreIenINVeEStments. wee acme tee ees 10 -12 — 6 1 3 10 1 — — vi 1 
Othemtinanclalassetsu ana. Mawes nencke ke haces eee 45 165 -4 5 -1 11 11 12 -2 8 —_ 18 

INetincrease AniliabilitieSina- aie vies erase errr 16 593 241 263 86 586 1,176 365 387 -10 590 742 
Payables: 

VRE ACS erect asorsc ctor elpate ANG Sutan es Sub raRe PY Oea Spl See -6 6 -1 1 2 -1 1 — 1 a 2. 6 
TEGAN feeee tas eee Tee a Series aco oe -12 -89 -4 34 13 153 196 -130 181 41 43 92 

Bank lOansyy os. tele: inci siete or ae -19 -71 -19 39 14 139 173 -115 108 41 34 34 

Other loans Pea sn. sce erie dain te cheer Oe Ae 7 -18 15 -S -1 14 Ds -15 HS — 9 58 
Finance company and other short-term 

Commercial PADEI: aetna era ens -98 312 61 280 14 2i6V7/ FN2 Sh (5) -20 -20 355 275 
Mortgages en aie cikorrn oie eins een ie eae eee 5) 13 -1 —- —- — -1 —- — — -1 _ 
Bonds: 

OthenCanadianibondsag -iea-ot) ooo aa ae Si 210 65 -4 47 63 wal 66 19 -7 108 78 
Claims on associated enterprises: 

Wormporate seers soa ca eae ae oe Re 9 -7 -17 -22 22 WS) 58 4 5} -47 -17 ne? 
BLOCK SMa ay enn net a Reap ease oho ean oe -12 11 4 1 2 4 11 — 13 38 4 51 
thersVabiyitwes peer. tise acon cates eis oer aera 73 137 134 -27 -14 -65 28 110 38 -20 93 128 

DISCO DANICV: tay atte erie, a eae oe ee eee = at a Z a as = = = ee eae = 


Source: Statistics Canada Financial Flow Accounts. 


REFERENCE TABLE 101 


FINANCIAL FLOWS: NON-FINANCIAL PRIVATE CORPORATIONS 


MRIESTGOMESTIC SAVIND 25 on. yin = itead a eye Goh ede fer ch teva re 
Capital consumption allowances and 
miscellaneous valuation adjustments .......... 
NE COMESTIC SAVING (cca ac/hs Galea page nase ies 
Non-financial capital acquisition.................. 
Gross fixed Capital formation, .......0.........0 
Value of physical change in inventories.......... 
Net purchases of existing and intangible assets ... 
emending Or DOITOWING. 6.566604. c4ews ese se te et 
mieitinancialINnVeStMeNnt a. cs teases ss sea ess 
me INCreaSeun financial-ASSEtS <...5.6.csca ewes - 
MSUITECNCY ANG GCDOSIES se cccerees o cisrare sarees Sasi tats 

Cuarrencyand bank deposits! 5.2.14 26.64 ee eo 

Deposits in other institutions ............... 

Foreign currency and deposits.............. 
RECCIVAUICS One Riciiriia wn mit ne anc eae 

(ONSUMEN.CTEGIL aeons acme have eens me 

MUTAG Gia aicrae Fehon eels iors ae ows a ate Bad Levers Bis 
Loans: 

COP CI OATES ete Mtrped sete. ates ouete suis MER pases eta 
Government of Canada Treasury Bills......... 
Finance company and other short-term 

COMmmMerClal DADE eters. faeries eancetin Seep ne 
DROS AR OSact ete: ects oe Chr eee Rot pec Ghee eres 
PROT BR ed cia teh et A teas Ses rere ones eiadee.s aulhee.ete 

Government of Canada bonds .............. 

Provincial government bonds" ............. 

Municipal government bonds ............. 

Wither Canadian DONS iirc aca eonetsscers se aii oes 
Claims on associated enterprises: 

KE OTPOT ALE Acacias he sence seeders Saves A aoeene 
BLOCKS iy ane ean see Saea nara SAG AcHA Meare) ota 
BOTEIGMANVESEMONtS: wc viotos ches he vee ae vate es 
Moe iMancial ASSELS sac jem aae waa ore waren 

BeIMNCTEASE IN) MADIITIES 2 6 oc ocina eet ee ane ae 
Payables: 

PTAA etree eyed tle aout asin ae ako oun Sods aiistesbs iors 

LADIES 95 Big Gea irarae th Sa CRS IE Sette om eee 


OLCOTT AOANSE eytckre sorta kC ie eee Cee cites Che madi 
Finance company and other short-term 

POMMeNClal DANN ste ein ham ee Si ee elo 
UE STHURY TOS, Sard RP re 
Bonds: 

Winerk@anadian DONdSi.<e a actesae Hes sce 
Claims on associated enterprises: 

GOT DONATES ao se ere oo Sere nie cA erin tara amin se 
SSBCKCUER 5 Ace Sahar een cea ee a 
EHO TIADUITEOS tre Ac ioercs oo, ci ee eek ooo nue BG Ne 

RBUCRYAIOY eee teiaca acy anos rire cin ks ara ererer een vibe, Rae 


1974 


647 
70 

48 
849 
6,762 


1,232 


1,378. 


1,314 
64 


320 
530 


1,698 


357 
692 
555 
202 


Source: Statistics Canada Financial Flow Accounts. 


1972 
I 
97133) 92,367 
S659 Los 
3,294 849 
11,839) 93,265 
ZS 2S S 
714 685 
-111 -18 
-2,702 -898 
-2,027 -333 
3,324 552 
218 -312 
63-273 
113 -80 
42 41 
1,495 152 
122 -126 
1,373 278 
ei = 
-28 1 
168 177 
89 -11 
4 -22 
ahy/ -2 
-40 -5 
-11 if 
18 -22 
861 246 
312 -22 
-127 13 
333 330 
53350 885 
1,680 107 
1,945 534 
1,649 381 
296 153 
-238 Dae 
258 30 
829 32 
193 -67 
332 173 
352 = -146 
-675 —_-565 


1971 to 1974 


II 


132 
228 
297. 
-536 


LOTS 


III 


2,808 


1,679 
U1Z9 
3,267 
3,486 
-192 
-27 
-459 
-105 
iis 
95 
-31 
12 
114 
1,180 
Sy) 
Pi20 


21 
-38 


70 
24 
-40 
-10 
-19 


-11 


219 
45 
p24 

118 

1,820 


IV Annual 


i 


(Millions of dollars) 


2972 


LETS 
1253 
3,915 
3,536 
407 
-28 
-943 
-1,393 
2,203 
611 
437 
-9 
183 
1,023 
142 
881 


-4] 
714 


106 
9 
29 
-10 
12 
7 
20 


278 
41 
-16 
89 
B96 


1,622 
647 
469 
178 


-296 
16 


257, 


236 
414 
700 
450 


10,912 


6,541 
4,371 
13,778 
12,870 
1,015 
-107 
-2,866 
-1,861 
6,438 
561 
283 
-110 
388 
3295 
104 
3,191 


28 
13 


453 
1,004 
1,161 

-1,005 


Pa ESE | 


1,678 
1,059 
4,293 
3,204 
1,044 
45 
-1,556 
-924 
2,050 
-28 
-103 
67 

8 
1,017 
-120 
Nei hss7/ 


Jan. 1 - Sept. 
1974 30 


II III 1973 1974 


3,193 3,164 7,940 9,094 


1,806 1,854 4,822 5,338 
SS lo LO 3.118. 3.756 
4,345 4,515 9,863 13,153 
33892, 74,155 9333411251 
399 330 608 15773 
54 30 -79 129 
=1152) -1.3511) -8,923' =4:059 
-686 -792 -468 -2,402 
35316 25327 “41235: 7/693 


45 -9 -50 8 
28 G5 2154) 222 
-52 {2 “E101 27 
105-110 205 3 
Z246 1,195. 2272 4,458 
ie 34 Sy aay 
2234 161 2310) “4.533 
42 8 69 98 
69-92 -{') 65 
=153 67 375. Teli? 
[= elt 13 3 
=34) 7-35 62  -48 
4 -4 -18 5 

Cap Ee a ny 
it e Peis 
-40 -9 Gere e- is 
596 675 747 1,794 
i eo ae 56 197 
-5 80 51 57 


376 470 765), 15303 
4,002 3,119 4,703 10,095 


1,143 870 700 2,687 
1379 242 1,690 2,811 
1,148 166 1E2 22S 

Zit 76 469 558 


-76 265 284 677 
134 80 262 290 


370 287 499 812 


90 279 217 554 
93 130 590 397 
869 966 461 1,867 
-466 -559 -1,455 -1,657 


“Prior to second quarter 1972, included in category ‘Other Canadian Bonds’. 
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Highlights of the Year 1975 


During 1975, the world economy began to recover from the most serious 
set of economic problems encountered since the end of World War Il. 


As the year began, output rates were falling and unemployment rates 
mounting in most industrial countries. Except for international commodity 
prices, no slowdown of inflation had occurred, nor had much relief appeared 
from the exceptionally large imbalance in international trade and payments. 


As the year ended, economic expansion was underway in most of the 
industrial countries. Unemployment rates remained high by past standards. In 
some countries, a notable winding down of inflation rates had taken place, and 
in most others, at least the acceleration of inflation rates had been stopped. 
Balance of payments deficits were smaller, though for some industrial coun- 
tries and for many developing countries these balances were still much too 
large. This turnaround in economic performance within 1975 reflected many 
forces. Resistance to the driving forces of the 1974-75 recession was provided 
by the powerful income support and welfare systems which exist in virtually all 
countries of the Organization for Economic Co-operation and Development 
(OECD). In addition, the governments of most of the industrialized countries 
took new policy action in late 1974 and in 1975 to promote economic expan- 
sion. As the speculative excesses in commodities of 1973 and 1974 were wrung 
out, a new base for recovery in demand and output began to appear. 


In Canada too, the year commenced with falling output, increasing unem- 
ployment rates, exceptionally high rates of cost and price inflation and deepen- 
ing balance of payments deficits. By contrast, at year-end economic expansion 
was underway in Canada, as in the OECD area at large and the signs of some 
modest deceleration in inflation rates were beginning to appear. 


The differences between the experience of Canada and the other industrial 
countries were just as notable, however, as the similarities. First, judged by 
output, employment, unemployment and real income per person, Canada fared 
much better than the average of the OECD countries in both 1974 and 1975. 
Especially notable was the much milder recession in Canada than in the United 
States. These differences reflect many factors which are explored later in this 
Review. But there is no doubt that the strength and timeliness of the income 
support given to Canadians, both by ongoing governmental programs and by 
large discretionary tax cuts made by the federal and provincial governments 
between November, 1974, and June, 1975, were among the most important 
factors. The second notable difference is that the slowdown of inflation in 
Canada came later and was smaller than that in the United States, West 
Germany and Japan. The mounting concern over Canada’s unsatisfactory 
inflation prospects, and the severe domestic and external difficulties which 
these prospects would entail, led to the new government policy, the Attack on 
Inflation. The third major difference is that, whereas many of the OECD 
countries reduced the size of their balance of payment deficits on current 
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account in 1975, Canada’s deficit was larger at the end of the year than at the 
beginning. 


The recession outside Canada in 1974 and 1975 was the largest since the 
1930s. The recovery in the latter half of 1975, though fairly strong in itself, still 
left a large measure of slack in the utilization of labour and productive capacity. 
Real gross national product (GNP) of the OECD countries declined by an 
estimated 2 per cent in 1975, after a marginal decline in 1974. At annual rates, 
the declines in over-all output were 1.7 per cent in the second half of 1974 and 
5.1 per cent in the first half of 1975. Even though real GNP of the OECD 
countries is now estimated to have grown by 3.75 per cent during the second 
half of 1975, the level of real GNP was an estimated 2.2 per cent below the 
cyclical high in the second half of 1973. The sharpness of the recession was 
even greater in the United States, where output levels declined by 3.7 per cent 
in the second half of 1974 and by 7.7 per cent in the first half of 1975. The falls 
in U.S. auto sales and housing construction, which are of special importance to 
Canada’s exports, were much more severe. This strong international downsw- 
ing inevitably had an effect on the Canadian economy. The volume of world 
trade declined by approximately 6 per cent in 1975. The volume of Canadian 
commodity exports declined 6.8 per cent in 1975. Export prices rose less 
steeply or, in many cases, declined. With the volume and prices of imports 
better maintained, Canada’s foreign trade deficit rose sharply to a record level 
in 1975. 


Spending by Canadians continued to rise throughout 1975. The final 
domestic demand (FDD) in the national accounts adds together all the spend- 
ing by Canadians on newly produced goods and services, by consumers, by 
governments and by those building new housing or plant and equipment. This 
aggregate rose by 14.8 per cent in current dollar terms and 3.5 per cent in real 
terms, despite a decline in the volume of house building. The fact that total real 
output increased by only 0.2 per cent is explained by the weakness of 
Canada’s real exports of goods and services, the sustained high levels of 
imports and the extent to which Canadians drew down their inventories. 
Inventories are estimated to have been reduced in 1975 by more than $800 
million, valued at 1971 prices, whereas the normal accumulation rate would be 
about $1 billion valued on the same basis. 


In the course of the year, the strength of final domestic demand increas- 
ingly outweighed the weakness of exports and inventories. Real GNP declined 
0.8 per cent in the first quarter and then rose 0.8 per cent in the second 
quarter, 1 per cent in the third quarter, and 0.4 per cent in the final quarter. 


With productivity declining for the second successive year, employment 
increased by 179,000 or 1.9 per cent in 1975. The decline in output was 
concentrated in the goods producing sector, where employment also declined, 
while employment increased substantially in the service sector. The labour 
force grew by 358,000 or 3.7 per cent. Consequently, the number of unem- 
ployed rose and the rate of unemployment increased to an average of 7 per 
cent for the year from 5.4 per cent in 1974. After increasing in the first few 
months, the rate of unemployment remained fairly steady throughout the rest 
of the year. 


Price increases in Canada in 1975 were on average slightly less than in the 
previous year. The GNP implicit price deflator rose 9.7 per cent in 1975, 
compared with 13.8 per cent in 1974, while the consumer price index (CPI) 
increased 10.8 per cent in 1975, compared with 10.9 per cent in the previous 
year. The difference between these two indicators reflects primarily the 
changes in Canada’s external terms of trade. Within the CPI, food prices rose 
less sharply in 1975 than in 1973 and 1974, and increases in the prices of 
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durable goods and clothing were smaller. On the other hand, price increases in 
housing, transportation and services accelerated. The rates of price increase in 
Canada fluctuated widely during the year, but with the indications of a slowing 
trend more in evidence at year-end and in the first months of 1976. 


In the years immediately preceding 1975, inflation primarily reflected 
increases in international prices operating at a time of expanding demand in 
Canada. In 1975 demand pressures were weaker and internationally traded 
commodity prices were lower. Thus the continuing inflation primarily reflected 
the ongoing process of adjustment to world energy prices and the domestic 
cost-push forces operating in a slack economy. The most notable element was 
a high rate of increase in wage rates and indeed an acceleration in these rates 
during the first half of the year. Major agreements negotiated in 1975 provided 
for an average annual increase in the base rates over the life of contracts of 
16.8 per cent compared with 14.3 per cent in 1974. This acceleration was 
concentrated in the non-commercial sector of the economy. Wages, salaries 
and supplementary labour income per employed person increased by more 
than 12 per cent, whereas average productivity, reflecting the recession in 
output, actually declined in 1975. Labour costs per unit of output in Canada 
rose 13.8 per cent in 1975 as a whole, while profits per unit declined 3.1 per 
cent. The rates of increase in wages and labour costs per unit of output in 
Canada for 1975 were substantially higher than in the United States, following 
on two earlier years of deterioration in competitive position. 


The danger of persistent high rates of inflation, and the grave difficulties 
domestically and externally that such inflation would pose for Canada, led to 
the announcement of the new anti-inflation program in October. The necessary 
legislation was passed by Parliament and regulations issued late in December. 
Designed to gradually slow inflation without increasing unemployment or 
impending revival of economic growth, the program consists of four main 
elements: 


(1) Fiscal and monetary policies aimed at increasing total demand and production 
at a rate consistent with declining inflation; 


(2) Government policies aimed at limiting the growth of public expenditures and the 
rate of increase in public service employment; 


(3) Structural policies to deal with the special problem of energy, food and housing, 
to ensure a more efficient and competitive economy and to improve labour-man- 
agement relations; 


(4) A prices and incomes policy setting limits to price and income increases of 
various groups, along with the necessary administrative machinery to implement 
and enforce these guidelines. 


Provincial governments are participating. All groups have been requested to comply 
voluntarily with the program, and specific groups are required by law to abide by the 
regulations. 


The effects of the slowdown in economic activity in 1975 differed substan- 
tially across the major economic regions of the country. Most regions 
experienced sharp declines in the demand for some of their key products— 
forest products in the case of the Atlantic region and British Columbia, 
manufactured goods in Ontario and Quebec, selected mineral products in 
Ontario, Quebec and British Columbia. The rate of growth of new capital 
expenditures dropped sharply in most regions; employment growth also 
tended to decline sharply, and regional unemployment rates in general record- 
ed abrupt increases. The Prairie region, on the other hand, remained insulated 
to a substantial extent from the slowdown, as a result of the rising prices for oil 
and gas, and the strong world demand for grains. 


Personal expenditures on goods and services were a major source of 
sustaining strength during the cyclical decline and a further support to growth 
through 1975. All major components of consumer expenditures rose, but real 
rates of increase were larger for durables and semi-durables than for services. 
The growth in expenditures on consumer goods was sustained by a large 
increase in real personal disposable income which resulted from increased 
wages and salaries, together with higher government transfer payments and a 
lower rate of increase in total personal income taxes. Real personal disposable 
income per person and per employed increased significantly in 1975. Personal 
saving accounted for 9.1 per cent of personal disposable income in 1975, 
compared with 8.6 per cent in 1974. 


The volume of residential construction declined by 10.7 per cent in 1975. 
Housing starts accelerated as the year went on, and totalled 231,456 in 1975, 
compared with 222,123 in 1974. However, completions declined to 216,964 in 
1975, from 257,243 in the previous year. 


Business investment on plant and equipment continued to increase in real 
terms throughout the year. The increase slowed during most of the year, even 
though investment in energy-related projects continued to expand. Non-resi- 
dential construction increased in volume by 7.4 per cent during 1975, while 
machinery and equipment rose by only 2.5 per cent. 


The value of total imports of goods and services rose strongly, and that of 
exports only slightly, with the result that the current account deficit on a 
balance of payments basis escalated sharply to a record $5.1 billion in 1975, 
compared with $1.6 billion in 1974. As measured by the implicit deflator, 
import prices rose 13.9 per cent and export prices 10.4 per cent so that 
Canada’s terms of trade deteriorated toward 1972 levels. The volume of total 
exports declined by 6.7 per cent in 1975, while total imports decreased by 2.6 
per cent. There was a broadly commensurate increase in the inflow of capital, 
both short-term and long-term. This capital inflow gathered strength as the 
difference between Canadian and foreign interest rates reached record levels. 
The Canadian dollar weakened during the first eight months and strengthened 
thereafter; at the close of 1975, it was exchanging at $U.S. 0.9843, down 2.5 
per cent from a year earlier. In the early months of 1976, the external value of 
the Canadian dollar appreciated markedly from the year-end rate. The value of 
merchandise exports was sluggish in most major categories, but the weakness 
was most evident in exports of industrial materials, autos and parts, and other 
end products to the United States. The strongest elements in merchandise 
imports were automobiles and parts and machinery and equipment, reflecting 
the strength of Canadian demand for these products. 


Fiscal and monetary policies were adjusted in 1975 to the changing 
cyclical and inflationary situation. The November 18, 1974 federal budget 
provided substantial fiscal stimulus to the economy, mainly to take effect in 
1975. Provincial budgets in early 1975 added significantly to this expansionary 
thrust. Following the unsuccessful efforts in early 1975 to obtain a consensus 
of price and income restraints to cope with inflation, the June 23 federal 
budget began the process of government expenditure restraint intended by 
itself, and as an example, to offer Canadian spenders an opportunity to 
contribute to slowing down inflation. On a national accounts basis, expendi- 
tures on goods and services and capital formation by all levels of government 
increased 5.2 per cent in real terms in 1975, compared with 7.9 per cent in 
1974; government expenditures increased at a slower annual rate of 3.1 per 
cent during the second half of 1975, compared with 5.8 per cent during the first 
half. 


Monetary policy supported efforts to counter the recession early in the 
year and shifted later to deal with the problem of inflation while also facilitating 
the renewal of economic growth. The Governor of the Bank of Canada has 
stated: 

The basic principe underlying Canadian monetary policy continues to be that the 

money supply should grow along a path capable of accommodating a satisfactory 

rate of real economic growth accompanied by some slowing in the rate of increase 
of prices. 


During November the Bank of Canada made public its views about how rapidly the 
money supply should be allowed to expand in Canada in the existing circum- 
stances. Its views were expressed in terms of a range for the underlying growth rate 
of currency and demand deposits of not less than 10 per cent a year but not as high 
as 15 per cent a year. The Bank also indicated that, for monetary policy to be 
consistent with the objective of gradually bringing down the rate of inflation over 
time, this range too would have to be lowered gradually over coming years."” 


The increase in credit market borrowing was smaller in 1975 than in the 
previous two years. Short-term interest rates fell rapidly in the first quarter of 
1975, but increased steadily thereafter and at year-end were almost 3 percent- 
age points above their February level. Longer-term interest rates followed the 
same pattern, increasing by a little more than 1 percentage point after having 
experienced a small decline in January and February. These changes in 
interest rates were partly in response to the attempts by the Bank of Canada to 
reduce the rate of monetary expansion. 


(Annual Report of the Governor of the Bank of Canada to the Minister of Finance for the Year 1975, p.9. 


The External Environment 


International 
Economic 
Developments 


The sharp international recession continued during the early part of 1975 
and as a result the rate of inflation moderated somewhat in most countries. 
Many of the industrialized countries had introduced expansionary policies by 
early 1975; moderate economic recovery was underway by the second half of 
1975. However, inflation, high levels of unemployment and considerable unutil- 
ized capacity at year-end remained major problems within the industrial world. 
Balance of payments difficulties eased for most industrial countries as the 
demand for crude petroleum declined in response to the decline in economic 
activity, and co-operative action relating to balances of payments, exchange 
rates, international trade and international development continued during the 
year. 


Unemployment rates and unused productive capacity in the major industri- 
al countries rose during the first half of 1975 to levels unprecedented in the 
postwar period. In contrast to previous cyclical downturns, when personal 
savings rates normally declined, uncertainty among consumers about the 
outlook for employment and inflation led to a sharp increase in savings rates in 
1975. For the OECD countries real GNP declined at an annual rate of about 5 
per cent during the first half of 1975, the third consecutive half-year of decline. 
The low point occurred about mid-year. Although output rose in the second 
half, real GNP for the OECD area as a whole in 1975 is estimated to have 
declined by 2 per cent. Industrial production, which had been declining in the 
OECD countries since the last quarter of 1973, reached the cyclical trough 
about mid-1975. After turning up first in the United States and Japan in the 
second quarter of 1975, the pick-up in industrial production occurred in the 
major European countries in the last half of the year. 


Inflation continued to ease somewhat in most industrial countries as the 
international recession deepened. The December year-over-year increase in 
the consumer price index for all OECD countries decelerated to 9.2 per cent, 
compared with a 14.2 per cent figure for the previous year. A deceleration in 
consumer prices early in the year reflected a decline in commodity prices, 
particularly in food prices, and a stabilization of oil prices. Favourable seasonal 
factors contributed to the easing of monthly price increases in the OECD 
countries during the summer, although a reversal of these factors caused a 
slight acceleration in September and October. A moderation in nominal wage 
increases was most evident in Japan, Germany and the United States. 


The balance of payments of the industrial nations improved in 1975. Their 
import requirements were drasticaily reduced, but at the same time they were 
able to increase their exports to the oil-exporting countries. With the moderate 
pick-up in activity in the second half, their current account moved back into a 
moderate deficit position. The oil-exporting countries, in contrast, experienced 
a considerable reduction in the large current account surplus they had been 
running in 1974. Developing countries which are not oil producers ran their 
combined current account deficit substantially above the high level recorded in 
1974. 


Table 1 


After significant declines in real GNP during the first half of 1975, all the 
major industrial countries except the United Kingdom are estimated to have 
registered real growth in the latter half of the year. Policies to stimulate 
demand were instituted in many of these countries in late 1974 and early 1975. 
In the United States, stimulated by the implementation of tax cuts by the 
administration in early 1975, real GNP increased strongly in the second half; 
however, because of the sharp drop in the first half, real GNP for the year 
declined from 1974. In Japan, real output increased 1.25 per cent in 1975, 
compared with a drop of 1.8 per cent the year before. The Japanese authorities 
relaxed their restrictive demand management policy through a series of four 
reflationary packages from February to September and cautiously eased 
monetary policy in the second half of the year as inflation eased. In Germany, 
despite the easing of monetary policy from the fall of 1974 and the introduction 
of expansionary measures later that year, output continued to decline until the 
summer of 1975; a further stimulative package aimed principally at supporting 
activity in the construction industry was adopted in August, but for 1975 as a 
whole real GNP still declined 3.75 per cent. The series of selective fiscal 
measures taken by the French authorities in the first half of 1975, and the 
gradual relaxation of monetary policy from late 1974, were reinforced by a 
major reflationary program announced in September; real gross domestic 
product (GDP) declined an estimated 2 per cent in 1975, compared with an 
increase of nearly 4 per cent the previous year. 


GROWTH OF REAL GNP IN SIX INDUSTRIAL COUNTRIES AND THE OECD 


Average 
1959-60 From Previous From Previous Half-Years 
to Year 1974 1975 
Country 1972-73 1974 1975 Hl | I 
(Percentage changes) 

France@ernn ner 5.9 3.9 =f —0.1 —5.0 2" 
Genmanyine eee 4.9 0.4 —3% —2.8 —7.2 2 
italy) yee ee eee 5.6 3:2 —4% —6.7 — 5.8 %, 
JADANS:cnohe aetna 10.9 ==) {8 1% oa —0.2 2% 
United Kingdom® ...... 3:3 0.1 —2Y%, 5.6 = 5:0 — 3% 
United States.............. 4.2 —2.1 —3 —3.7 —7.7 8 
NotalOECDS Rae Sy 5) =(0).4 —2 —1.7 = 551 3% 


(1) Seasonally adjusted at annual rates; estimates for second half and calendar year 1975 as published by 
OECD. These estimates are revised when actual data become available. 

(2) GDP. 

(3) 1974 weights and exchange rates. 

SOURCE: OECD Economic Outlook, December, 1975. 


The large balance of payments deficits on current account and high rates 
of price increase still evident early in the year caused Italy and the United 
Kingdom to delay measures to stimulate domestic demand until much later. In 
Italy, real GDP declined at an annual rate of nearly 6 per cent during the first 
half and little growth at all was apparent during the rest of the year. Monetary 
policy became progressively easier from early 1975 and a major reflationary 
package was adopted in August. The United Kingdom also experienced a 
sharp decline of real GDP in the first half that moderated somewhat in the 
second half. The emphasis of economic policy throughout most of 1975 was 
anti-inflationary, although a modest employment subsidy program was | 
announced in September in connection with a new incomes policy, and the © 
aa of England lowered the minimum lending rate in several stages from late 

ctober. 
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Built-in stabilizers in the economies of the industrial nations reacted to the 
recessionary conditions and contributed to the recovery in 1975. However, the 
initial stage of the recovery has resulted largely from discretionary fiscal 
stimulus to demand and the stabilization of inventories. Given the depth of the 
recession, it is not surprising that public sector deficits increased sharply in all 
major countries in 1975. While the governments of most industrial countries 
have attached great importance to assuring the recovery, their monetary 
policies have shown their determination to reduce the rate of inflation. During 
the past year monetary policies have been aimed increasingly at controlling 
monetary aggregates, and in the United States, Germany, as well as Canada, 
certain targets for monetary growth have been published. 


The December year-over-year rate of price increase in 1975, as measured 
by consumer price indexes, was 9.2 per cent for the OECD countries. In the 
seven largest countries, the year-over-year increases were 24.9 per cent in the 
United Kingdom, 11.2 per cent in Italy, 9.6 per cent in France, 9.5 per cent in 
Canada, 7.5 per cent in Japan, 7 per cent in the United States, and 5.4 per cent 
in Germany. Prices or incomes policies were introduced or strengthened in a 
number of countries, including the United Kingdom, France, and Canada, and 
in some of the smaller OECD countries. 


CONSUMER PRICES: INTERNATIONAL COMPARISON 


From Previous Quarter 


From Previous Year 1975 
Average 

Country 1962-72 1973 1974 1975 | Il UII IV 

(Percentage change) 
Canada 3.3 7.6 10.9 10.8 8.9 9.0 14.4 8.5 
U.S. 3.3 6.2 11.0 9.1 7.4 6.4 9.0 6.4 
U.K. 4.9 9.2 16.0 24.3 26.7 41.7 18.8 14.5 
France 4.4 7.3 13.7 late/4 11.4 10.2 9.1 9.1 
Germany 3.2 6.9 7.0 6.0 7.8 7.8 3.0 3.6 
Italy 4.3 10.8 19.1 17.0 12.9 ie 8.8 12.6 
Japan SELL Wet 24.5 11.8 6.5 14.5 4.0 9.6 


()Quarter-over-quarter at annualized rates, not seasonally adjusted. 
SOURCE:OECD, Economic Outlook, December, 1975; OECD, Main Economic Indicators, March, 1976. 


The decline in commodity prices that began late in 1974 continued into the 
first half of 1975 as the cyclical decline in output deepened. By July the price 
quotation for food items stood nearly 30 per cent below the peak of November, 
1974. A sudden, but temporary, upturn in international food prices in mid-sum- 
mer was in large part a response to the Soviet crop failure and a reduction in 
the Brazilian coffee crop resulting from severe frosts. World cereal stocks 
remained low during the year. Industrial material prices were heavily affected 
by the drop in demand but remained surprisingly firm throughout most of the 
year. Stocks remained at fairly high or growing levels as producers added to 
stocks in order to maintain prices. By the end of December, price quotations 
for food and metals, as illustrated in the accompanying chart, stood 19 and 12 
per cent lower respectively than at the end of 1974. Fibres, on the other hand, 
were some 8 per cent above 1974’s year-end price. The Organization for 
Petroleum Exporting Countries (OPEC) raised the price of its “marker crude” 
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YEAR-TO-YEAR CHANGE IN CONSUMER PRICES 
SEVEN MAJOR COUNTRIES 


(Percentage change at annual rates) 


CANADA UNITED STATES 


Chart 2 


FRANCE 


GERMANY UNITED KINGDOM 


Source: OECD Main Economic Indicators, Historical Statistics 1955-197). 
OECD Main Economic Indicators, February, 1976. 
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Chart 3 


WORLD COMMODITY PRICE INDICES 


(Monthly, 1970 = 100) 


(Ratio scale) 


ALL ITEMS 


(Ratio scale) 


FIBRES 


ALL INDUSTRIAL 


Source: The Economist. 
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by U.S. $1.05 per barrel in October, 1975, but the average increase appears to 
have been less. The OECD estimates that the 10 per cent increase of crude oil 
prices in October could eventually add 1 per cent to the gross national 
expenditures (GNE) deflator for the OECD. 


As the recession bottomed out in the major industrial countries, unem- 
ployment increased to levels unprecedented for the postwar period. Despite 
the reliance on short-time work in many countries, total unemployment in the 
OECD area in May, 1975 reached a record 15 million. The unemployment rate 
in the United States peaked at a record 9.2 per cent in May compared with a 
high of about 6 per cent during the previous recession. By the end of the year, 
unemployment was still at historically high levels as a result of the moderate 
nature of the recovery. 


The sharp decline in real output led to a drop in the volume of world trade 
of approximately 6 per cent in 1975, compared with a gain of 6 per cent in the 
previous year. The severity of the recession in the OECD countries resulted in a 
decline of about 9 per cent in the volume of their imports. Their exports 
dropped much less, by some 5 per cent, as they were able to increase sales to 
the oil-exporting and Communist countries. While the oil-exporting countries 
as a group continued to increase the volume of their imports, their exports 
experienced a sharp drop in 1975. The volume of oil exports to the OECD area 
declined some 8 per cent. In value terms, worid exports and imports grew 
much less rapidly because of the decline in commodity prices and the slowing 
of domestic rates of inflation as well as the fall in the volume of world trade. 


The considerable improvement in the combined current account position 
of the OECD countries in 1975 reflects mainly the improvement of the larger 
countries which had experienced the sharpest declines in economic activity in 
the first half. Improved balances for the United States, Italy, France, the United 
Kingdom and Japan outweighed deteriorations for Germany and Canada, two 
countries whose principal foreign markets were in deeper recession than their 
own economies. The combined current account deficit of the smaller OECD 
countries was little changed from 1974. 


CURRENT ACCOUNT BALANCES OF MAJOR INDUSTRIAL COUNTRIES 


Year 1974 1975 


(OECD estimates, billions of U.S. dollars) 


OS We MES OM cts Bee, oe eR Ror Aire RA Be Ie oe hia tRan ap aM ROE aes — 0.60 11.50 
Rc 10k < |g bese eS, FEET aS nee ree PEM 3 RMR ast A Lal ce Be? tated ee Nae — 4.70 — 0.50 
Australia—New!Zealam dis. eee et etree a ee ee Ae — 4°35 — 1.95 
Belgiuin—Luxembour qe 703655300 sacar et oe ee ae eae ae 0.70 1.25 
BRAN CCR): cea coh mcs cellent ar en can yal co ae end Vee aR oe oem MIC — 6.00 = 0525 
GGT Vgc seecos te Ree ee a ose caste cna EE nes eerie ae ea RE 9.60 4.50 
LC Yee gee ED 2s OE ty. C0 ee RL re Ree Men GC te ln eae —7.80 0.25 
Netherlands i. tF 2s, fetter eet 3h ra een ee «a RS 1.60 1.75 
SWOECOM! eek tens OS Bee eI ttn se, doa 9 oe eevee 9 Aen — 1.00 SPs 
SWILZOlaNn apace ce MRM rece, oath cha ee ee eee we 0.17 2.00 
United: KINGGOMi ae cso cts, oe Aa cre eae ene ne ee re — 8.80 — 4.00 
MOtaliOE CD yc. ct Sense eae eee tthe ek ON Ne Ieee pe Son ee — 33.25 — 6.00 


SS _ 


() Secretariat estimates on a transactions basis. 
(2) Transactions with all countries. 
SOURCE: OECD Economic Outlook, December, 1975. 


. The improved balance of payments position of the industrial countries was 
principally reflected in a shrinkage of the combined current account surplus of 
OPEC from $65 billion in 1974 to $36 billion in 1975. This is attributed mainly 


| 
\ 
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to a steep rise in the value of OPEC imports, although a decline in the value of 
their exports was also a factor. Developing countries which do not produce oil 
experienced a current account deficit substantially above their huge deficit in 
1974. 


Although the surplus of OPEC oil funds was much reduced in 1975 from 
the previous year, the recycling of these funds was still an important source of 
financing for a number of developed and developing countries. The cash 
surplus available for external investment by OPEC diminished from around $57 
billion in 1974 to $30-$40 billion in 1975. There were, however, marked shifts in 
both the geographical pattern of OPEC investments and in the choice of 
investment vehicles. The proportion of investments placed in the Eurocurrency 
market and the United Kingdom is estimated to have declined substantially, 
while the share directed to the United States decreased only marginally; there 
was an increase in lending to international organizations, including the Interna- 
tional Monetary Fund Oil Facility, and in direct lending to both developed and 
developing countries. In contrast with the pattern in 1974 when the emphasis 
was on bank deposits, substantial amounts of OPEC funds in 1975 were placed 
in medium- and long-term investments, including not only government securi- 
ties but also corporate bonds and equities. 


The IMF Oil Facility was the major official arrangement utilized in 1975 to 
help countries with balance of payments difficulties arising from the higher 
costs of imported oil. By the end of January, 1976, some 36 IMF member 
countries had drawn nearly 3.3 billion in Special Drawing Rights (SDRs) from 
the 1975 Oil Facility. The IMF Oil Facility Subsidy Account has been developed 
to reduce the interest burden on the most seriously affected countries which 
have borrowed from the Facility. While the operations of the Oil Facility will 
soon terminate, the IMF Interim Committee agreed in January, 1976, that the 
lending limits on the regular credit tranche program of the Fund should be 
significantly increased until the increases in IMF quotas are effected, probably 
in mid-1977. The Financial Support Fund of the OECD, not yet ratified by all 
member governments, was established in April, 1975, to act as a lender of last 
resort for OECD members. 


The floating of major currencies continued throughout 1975. During the 
past year, fluctuations in exchange rates were considerable for most major 
currencies. Apart from temporary fluctuations, the exchange rate changes that 
have taken place since early 1973 have essentially compensated for the 
different inflation rates occurring among these countries. 


The sharp depreciation of the U.S. dollar against leading currencies which 
began in October, 1974, reached a turning point at the end of February, 1975. 
By mid-June the exchange rate of the U.S. dollar had recovered appreciably 
from its low of February, although this was due mainly to a weakening of the 
British pound and the Canadian dollar rather than any substantial movement 
against the strong continental currencies. The U.S. dollar continued to appreci- 
ate thereafter, and this adjustment was substantial in relation to the major 
European currencies. The dollar lost some ground in October and early 
November to the European currencies as a result of concern over the financial 
position of New York City, but this was dispelled by the promise of federal 
assistance. The strength of the U.S. dollar in 1975 reflected the growing trade 
surplus and high U.S. short-term interest rates relative to those in Europe and 
Japan. 


A gradual appreciation of the French franc against the other European 
currencies led to the re-entry of the franc into the European common margins 
arrangement on July 10, 1975. While the Italian lira remained relatively stable 
throughout most of 1975, it came under pressure in the face of mounting 
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INTERNATIONAL MONEY MARKET RATES 
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(1) Average of daily or weekly Call Money rates. 


(2) Average tender rate for three-month Treasury Bills. 


(3) Average of daily quotations for three-month deposits. 


Source: IMF International Financial Statistics, Supplement 1973, and January, 1976. 
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EXCHANGE RATES: TEN COUNTRIES 
CANADIAN DOLLARS PER UNIT OF FOREIGN EXCHANGE 


(Quarterly average of noon-day rates) 
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(1) Canadian dollar per 1,000 yen. 


(2) Canadian dollar per 1,000 lira. 


Source: Bank of Canada. 
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political and economic uncertainties later in the year and the Italian authorities 
suspended the official quotation of foreign currencies against the lira between 
January 21 and March 1, 1976. The British pound weakened considerably 
during 1975 as a result of the rapid pace of inflation, and balance of payments 
disequilibrium. The effective or trade-weighted depreciation of sterling from 
the rates established by the Smithsonian Agreement in December, 1971, 
widened from 21 per cent at the beginning of 1975 to 30 per cent at the end of 
December. The pressure on sterling and the lira early in 1976 spread to the 
French franc as concern developed that the franc was overvalued in relation to 
the Deutschmark. On March 15, 1976, France once again withdrew the franc 
from the “snake” and allowed it to float independently. Early in 1975, the 
Japanese yen strengthened vis-a-vis the U.S. dollar, partly as a result of an 
improvement in Japan’s balance of payments and a reversal of net capital 
flows. However, in the last half of the year the yen came under heavy selling 
pressure which led the Japanese authorities to lower the support point in 
several steps. 


The general decline of the Canadian dollar against the U.S. dollar in early 
1974 continued to August, 1975, in step with a growing Canadian current 
account deficit. A tightening of monetary conditions in Canada relative to those 
in other countries in the fall of 1975 coincided with a recovery in the value of 
the Canadian dollar which continued into the new year. There occurred a 
substantial inflow of long-term capital as a result of both private and public 
sector borrowing abroad. By mid-March, 1976, the Canadian dollar was slightly 
above parity with the U.S. dollar. 


Gold prices in leading international markets were influenced by a number 
of international developments in the course of 1975, but the overall effect was 
a substantial lowering of the price for the year as a whole. The high of U.S. 
$197.50 per fine ounce of gold, registered on the London market on December 
30, 1974, was well above any price reached in 1975. Early in the year, the gold 
price settled at around $170 per fine ounce, influenced by the poor response of 
U.S. investors following legislation permitting private ownership of gold. 
Although bidding interest in the U.S. Treasury gold auction in June was 
stronger than in the earlier auction in January, gold prices remained relatively 
unchanged over the summer months. Then the price on the London market 
dropped $30 to a low of $128.75 an ounce on September 23, following the 
announcement at the end of August of the IMF Interim Committee’s agreement 
on the disposal of a substantial portion of the Fund’s gold holdings. Although 
the price had recovered by some $12 by the end of September, the further IMF 


COMPOSITION OF INTERNATIONAL RESERVES 
OF MEMBERS OF THE IMF AND OF SWITZERLAND 


End of Year 1973 1974 1975 


(Billions of U.S. dollars) 


Cfo) fo Paar ene eee Sar aret eneeen ce a NNR ee eR 42.9 43.5 41.6 
SOR S ire Saree ere ieee te oe ee eer Me 10.6 10.8 10.3 
Reserve: Positions tathei UNG ey eee RN 7.4 10.8 14.8 
FORelOniEXChanQer wee cce oe nara e te Poe ee een 122.6 155.5 161.1 
Total atentet Pearse ram ay Boke dr nee reg Bere eatin ate 183.5 220.6 227.8 
Percentage Change from Previous Year....................c00000.. _- 20.2 3.3 


SOURCE: /MF International Financial Statistics, March, 1976. 
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agreement at the January, 1976, Interim Committee Meeting on the implemen- 
tation of the arrangements on gold caused the price to drop back to the 
September low. 


The value of international reserves of member countries of the IMF and 
Switzerland, expressed in U.S. dollars, rose marginally in 1975. Foreign 
exchange holdings increased in 1975 and continued to constitute the bulk of 
reserves, but an increase in reserve positions in the Fund following the heavy 
use of Fund credit also contributed to the reserve increase. The stability that 
marked reserve holdings among industrial countries in 1974 was less evident in 
1975 when there was a greater reliance on intervention in the exchange 
markets, particularly after the beginning of summer. The reserves of the major 
oil-exporting Countries continued to rise in 1975, but at a fraction of the 1974 
rate. Large reserve increases in countries such as Saudi Arabia and Venezuela 
were partly offset by reserve losses in other countries of the group, such as 
Libya, Indonesia, Algeria and Iraq. 


TOTAL FOREIGN EXCHANGE RESERVES OF MAJOR 
INDUSTRIAL COUNTRIES AND OPEC 


End of Year 1973 1974 1975 
Change Change Change 
Over Over Over 
Total Previous Total Previous Total Previous 
Reserves Year Reserves Year Reserves Year 
(U.S. (%) (U.S. (%) (U.S. (%) 
billions) billions) billions) 


industrial Countries 


Beret ne ae Sy, 30.7 Be! 3.9 5.8 9.4 
Ganadaeei. an ne oer 5.8 =4.9) | 5.8 0.0 5.3 —8.6 
Erancet res cee tee oot che 8.6 — 14.0 8.9 3.4 12.6 41.5 
Germania oe Se ee Sore 39.0 eyed! = 2.1 31.0 4:3 
NEEL WATS, Str srg eee eee nn Ee 6.4 4.9 6.9 7.8 4.8 — 30.4 
NAD AMibe ike sc oe 12.2 —4.9 13.5 10.6 12.8 =), 
Netherlands .....0....00...0..00.02. 6.5 SV (ds) 7.0 6.0 nil 1.4 
Switzerland. ae ee 8.5 11.8 9.0 5.8 10.4 1525 
United Kingdom... 6.5 14.0 6.9 6.1 515) — 20.2 
United States... 14.4 9.0 16.1 11.8 15.9 =O 
MTOtale et crew. eee 107.2 7.6 111.8 4.2 alae =) 
OPEC Countries 
Aloehidien tes ssutrar seers ileal 120.0 TEC 54.5 1.4 AO 
ECUuadOn tite ee ee 0.2 100.0 0.4 100.0 0.3 2510 
Indonesialatt ee: 0.8 che} s) eS 87.5 0.6 — 60.0 
rant x we en ae i 20.0 8.4 600.0 8.7 oS 
RAC) rerio. eee ea eee 1.6 100.0 e\ (6) 106.2 Pail = TshT 
KU WAITS ts. bed eae oes ene 0.5 25.0 1.4 180.0 it 21.4 
ED Va eee ete Wrenn ail SPS 3.6 71.4 22 = sis! 
Nigetiateet me peer 0.6 50.0 5.6 833.3 5.8 3:0 
OMantror te ee ee eke 0.1 0.0 0.2 100.0 — — 
SauditArabiaeee sete 3.9 56.0 14.3 266.6 23.3 62.9 
WnitedvA:E mereets ee ks. — — 0.5 — 1.0 100.0 
VeNEZUCIAR seis tree tect 2.4 41.1 6.5 170.8 8.9 36.9 
mOtall coer Bs 14.5 Silo 47.4 226.8 56.6 19.4 


SOURCE: IMF International Financial Statistics, March, 1976. 
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International economic co-operation moved forward on a variety of fronts 
during the past year. Significant developments occurred in the areas of energy 
and commodity consumer-producer relations, international monetary reform, 
commercial and trade policy negotiations, and development assistance. The 
atmosphere and content of many of these discussions still showed the influ- 
ence of the 1973-74 energy crisis. 


Since November, 1974, Canada has adhered to the ‘‘Agreement on an 
International Energy Program’’, which established the International Energy 
Agency (IEA) under the auspices of the OECD, although the agreement formally 
came into effect with the ratification of the document in late 1975 by member 
countries. 


The objectives of the IEA are to promote secure oil supplies on reasonable 
and equitable terms; to take common effective measures to meet oil supply 
emergencies; to promote co-operative relations with oil-producing countries 
and with other oil-consuming countries, including those of the developing 
world; to play a more active role in relation to the oil industry; and to reduce 
the dependence of members on imported oil by undertaking long-term co- 
operative efforts. 


In an effort to enhance the international climate for investment in alterna- 
tive energy sources and to stabilize the future supply of oil, Canada joined with 
the other members of the IEA in signing the Agreement on Long-term Co-oper- 
ation. Under this agreement, Canada supports programs of co-operation in 
energy conservation and energy research and development as well as a 
‘minimum safeguard price’’ for oil of $7 per barrel. 


By early 1975, preparations were underway for a consumer-producer 
conference of industrial, developing and oil-exporting countries to explore 
areas of common interest and co-operation with respect to energy and related 
economic and financial matters. Co-ordination of preparations and develop- 
ment of positions for the industrial nations were largely carried out by the 
OECD and by the IEA. Preparatory meetings were held in Paris in April and in 
November and led the way to the Ministerial Conference on International 
Economic Co-operation (CIEC) in Paris, December 16-19. The conference had 
27 participants: eight industrialized countries, eight countries representing 
OPEC, and 11 non-OPEC developing countries. Canada and Venezuela were 
selected as co-chairmen of the full conference. Discussions at the conference 
encompassed not only energy matters but commodities and general economic 
relations between the developed and the developing countries. Four commis- 
sions established by the conference—on energy, raw materials, development, 
and financial affairs—are to meet regularly throughout 1976 and report to the 
full conference, at the ministerial level, at the end of the year. Each commission 
consists of 15 members, 10 of which represent developing countries and the 
rest developed countries. Each commission is directed by two co-chairmen 
representing industrialized and developing countries. Canada is a member of 
the energy and development commissions. 


A proposal by President Giscard D’Estaing of France in mid-1975 to 
convene a meeting to discuss international economic and monetary problems 
led to the Economic Summit Conference in November. The heads of states and 
governments of France, the Federal Republic of Germany, Italy, Japan, the 
United Kingdom and the United States met at Chateau de Rambouillet and 
discussed the promotion of recovery in the world economy, trade and mone- 
tary matters, developments in energy and other raw material markets, and 
relations with other developed and developing countries. The most concrete 
result of the meeting was the announcement by the United States and France 


of an agreement ending their long differences on the question of present and 
future exchange rate arrangements. 


Throughout 1975 members of the IMF worked at achieving agreement on 
the package of amendments of the Articles of Agreement of the IMF and on 
enlarged quotas which had been identified at the January, 1975, meeting of the 
Fund’s Interim Committee. In particular, members considered future arrange- 
ments for gold and the SDR, exchange rates and a variety of items influencing 
the financial viability, organization, and management of the IMF. Difficult 
negotiations within the Interim Committee, the Group of 10, the Group of 24 
and the IMF’s Executive Board resulted in full agreement at the Interim 
Committee’s Jamaica meeting in January, 1976, on draft amendments of the 
Articles of Agreement and proposed quota increases. These decisions will now 
be put before member governments for ratification with a view to implementa- 
tion some time in 1977. 


The agreed over-all increase of 33 per cent in quotas, which determine 
member countries’ voting power, subscription payments and borrowing oppor- 
tunities, will enlarge the Fund’s resources to SDR 39 billion. It was decided to 
double the share of oil producers in the Fund and maintain the share of other 
developing countries; consequently the total share in Fund quotas of these two 
groups will increase from 26 per cent to 31 per cent, while the share of 
developed countries as a group will drop by 5 per cent. The quotas of 
developed countries will increase 24 per cent, and the increase of SDR 257 
million which has been proposed for Canada, bringing its quota to SDR 1,357 
million, is close to this average. The over-all increase in the size of the Fund will 
maintain its financing capacity in the face of expansion in world trade and 
capital flows. 


Of the new Articles, the most important for Canada are those relating to 
exchange rate arrangements. While they provide for the possibility of an 
eventual return to a system of fixed exchange or par values if a high majority of 
member countries considers this feasible, they also provide a legal basis for 
member countries to adopt alternative approaches, such as floating exchange 
rates, and to maintain them even if other countries return to par values. All 
members, regardless of their particular exchange arrangements, will have an 
obligation to pursue general policies conducive to international financial and 
economic stability. Therefore, in considering a country’s exchange rate, the 
Fund’s focus of attention will go beyond exchange rate management alone. 


Under the new Articles eliminating any official status for gold in the 
international monetary system, the official price of gold will be abolished, as 
will obligations to make settlements with the IMF in gold. Although central 
banks will be permitted complete freedom to buy and sell gold on private 
markets, the lack of an official status and the resulting uncertainty about its 
price are likely to lead to a diminished role for gold as a monetary asset. Once 
the Articles come into effect, the Fund will have the right to sell its own gold to 
the private market, either for the purpose of adding to its loanable currencies 
or for giving concessional balance-of-payments financing to developing 
countries. 


In conjunction with the agreement on the new Articles relating to gold, the 
Fund has decided to return one-sixth (25 million ounces) of its present holdings 
to members at the official price in proportion to their quotas, and to sell 
one-sixth at market prices for the benefit of the developing countries. Profits 
from the latter ‘sales will be channelled into a Trust Fund which will provide 
concessional balance-of-payments financing for the poorest developing coun- 
tries within the IMF. 
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The Trust Fund is only one of the measures by which the IMF intends to 
assist the developing countries to cope with the difficult financing problems 
facing them in 1976. Ministers of member countries meeting in January, 1976, 
in Interim Committee agreed on an increase in the limits on ‘credit tranche” 
borrowings from the Fund by 45 per cent, while the IMF’s Executive Board had 
earlier agreed to a considerable liberalization of the Compensatory Financing 
Facility under which the Fund finances temporary shortfalls in export earnings. 
These three measures were expected to increase official financing available to 
developing countries in 1976 by some $3 billion. 


The international commercial and trading environment continued to stabi- 
lize throughout 1975 in the aftermath of the unsettled world economic atmos- 
phere created by the oil price increase in late 1973. Canada renewed its 
commitment to the OECD Trade Pledge whereby participating countries under- 
took not to use restrictive trade policies to counteract deficits in their balance 
of payments caused by high oil prices. 


In support of the international effort to liberalize world trade, Canada is 
participating fully in the Tokyo Round of multinational trade negotiations under 
the GATT. Negotiations have progressed slowly throughout 1975 because of 
both the unsettled economic conditions prevailing and the magnitude of the 
negotiating job for the participating countries. Never before have countries 
attempted to reduce, through negotiations, such a large number of tariff and 
non-tariff barriers. However, by the end of 1975 it appeared that most of the 
procedural difficulties had been settled, and the framework for productive 
discussions established. More substantial progress is expected in 1976 and it 
is hoped the negotiations will be completed in 1977. 


While fully cognizant of the importance to us of North American economic 
relations, Canada is making efforts to intensify bilateral trade and economic 
relations with overseas countries. A number of initiatives have been taken to 
improve the framework for trade and economic co-operation with the Euro- 
pean Economic Community, Japan and the Mid-East. The arrangements being 
worked out with these countries are intended to encourage closer industrial 
and economic co-operation among the participants, facilitate Canadian access 
to foreign markets, and strengthen our global trade relationships. 


In the fall of 1975 the Seventh Special Session of the United Nations 
General Assembly adopted a resolution on various aspects of development 
and international economic co-operation, particularly between developing and 
developed countries. The resolution represented renewed recognition of the 
mutual interdependence of nations and was an affirmation of the evolution of a 
new international economic order. It reflected the agreement reached on policy 
approaches and practical co-operation in trade, the transfer of real resources 
to developing countries, international monetary reform, transfer of science and 
technology, industrialization of the developing countries, food and agriculture, 
co-operation among the developing countries, and restructuring of the eco- 
nomic and social sectors of the United Nations system. 


One effect of the various recent economic dislocations has been the 
emergence of a number of new aid donors from among the OPEC countries. 
Traditional donor countries, on the other hand, have found it difficult to 
maintain the momentum of their aid programs in real terms in the face of 
international inflation and various domestic economic problems. The Develop- 
ment Assistance Committee of the OECD has estimated that OPEC countries 
disbursed U.S. $5.6 billion in development assistance during 1975. 


The year 1975 was important for the international development institutions 
of which Canada is a member. In the World Bank, a new facility, the ‘‘Third 


Window’, which was activated late in 1975, will provide an interest subsidy on 
loans made to developing countries at terms intermediate between the inter- 
est-free loans of the International Development Association (IDA) and the 8.5 
per cent currently charged on regular World Bank ordinary capital loans. 
Negotiations began on capital increases for the World Bank and its affiliate, the 
International Finance Corporation, as well as a fifth replenishment of the 
resources of IDA, so as to ensure that the flow of World Bank Group develop- 
ment assistance will continue to grow. 


It was also an important year for the strengthening and growth of regional 
development banks to which Canada belongs. Discussions were completed on 
a significant increase in resources for the Inter-American Development Bank, 
and progress was made towards admitting to membership 10 new European 
donor countries plus Israel and Japan. Of the $745 million to be provided, half 
will be to suppport the provision of financing on concessional terms. Also, 
international agreements were reached, subject to the ratification of donor 
countries, to provide resources for concessional financing of approximately 
$285 million by the African Development Bank, and $815 million by the Asian 
Development Bank, for the years 1976 through 1978. 
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Total real output in Canada was only slightly higher in 1975 than in 1974. 
After the first quarter, cyclical recovery was underway but unused productive 
capacity increased through the year. Although employment increased, the rate 
of unemployment remained high throughout the year and labour productivity 
remained below year-earlier levels. 


As measured by constant-dollar gross national product (GNP), real output 
increased marginally by 0.2 per cent in 1975. The cyclical downturn, which 
began in the second quarter of 1974, reached a trough in the first quarter of 
1975; the upturn during the subsequent three quarters of 1975 was gradual. 
Man-days lost through labour disputes, which set a record in 1975, contributed 
to this slow growth, but by far the major factor was weak aggregate demand. 
The decline in demand for exports, which reflected the sharp economic 
downturn in the major industrial nations of the world, was the most important 
source of weakness throughout 1974 and most of 1975; further weakness 
arose in residential construction and business investment in inventories. How- 
ever, expenditures on consumer goods and services, business investment in 
plant and equipment, and government services provided an offsetting source 
of strength. 


RECENT PERFORMANCE OF REAL OUTPUT 


Seasonally Adjusted Quarter to Quarter Year to Year 
1975:1 1975:2 1975:3 1975:4 1974 1975 


(Percentage change) 


GNP (constant dollars) .........0..00..0.... —0.8 0.8 1.0 0.4 2.8 0.2 
Real Domestic Product...............0........ —1.0 0.2 1.4 0.9 3.8 —0.2 
GOOdS4 trees ert eee eee =P 7 —0.6 0.7 1.4 1.4 —4.3 
SERVICES fake re teeta eee ee eee 0.2 0.8 bd 0.7 ys Pett 


SOURCE: Statistics Canada, National Income and Expenditures Accounts, Quarterly, Cat. 13-001; Indexes 
of Real Domestic Product by Industry, Monthly, Cat. 61-005. 


The index of real domestic product (RDP), another major measure of the 
volume of output, followed a pattern similar to that of real GNP. Its year-over- 
year decline was a marginal 0.2 per cent, reflecting the drop in the first quarter; 
the index rose during the remaining three quarters of the year. However, until 
the final quarter of 1975, growth in the service-producing industries was 
considerably stronger than in the goods-producing industries. 


Agricultural output, as measured by the index of real domestic product, 
fell 1.6 per cent in 1975 compared with declines of 5.2 per cent in 1974 and 3 
per cent in 1973. Despite substantially increased harvests of all major food and 


Table 7 


feed grains in 1975, the drop in total livestock production after adjustments 
were made for declining inventories more than offset the gains made by grain 
producers. 


Wheat and feed grain production in Canada rose significantly in 1975, with 
the total wheat harvest up 28.5 per cent to 627 million bushels and the 
combined oats, barley and rye feed grain crop 10.3 per cent above levels of a 
year earlier. Record wheat and corn production and much larger crops of 
soybeans, oats and barley in the United States had a dampening effect on 


SELECTED INDICATORS OF FARM PRODUCTION 
(Percentage change from a year ago in parenthesis) 


1972 1973 1974 1975 
Index Numbers of Physical Volume of 
Agricultural Production .........0.0000... 150.5 154.1 149.8 n/a 
(OG = 100) regi coer aks ceed eben oseche (—4.3) (2.4) (—2.8) 
Index of Real Domestic Product— 
Agriculture (1971=100) ...........000. 90.1 87.4 82.9 81.6 
(—9.9) (—3.0) (—5.2) (— 1.6) 
(millions of bushels) 
WiheatsProcuctioniemmes ene. ce. cre 533.3 593.7 488.5 627.5 
(0.7) (11.3) (— 17.7) (28.5) 
Oats for Grain Production .............0.000..... 300.2 326.9 254.7 289.6 
(— 17.4) (8.9) (— 22.1) (13.7) 
BarleyiProductioninen....<.)-.. eet... 518.3 469.6 404.3 437.3 
(— 13.8) (—9.4) (— 13.9) (8.2) 
Rapeseed Production ...................00c. 57.3 53.2 Silas om 
(—39.7) (—7.2) (—3.6) (40.6) 
(thousands of head) 
Cattle 7 
Estimated Farm Output 0.0.0.0... 3,471.8 3,414.4 3,583.0 4,140.1 
(3.7) (—1.7) (4.9) (15.6) 
Inventory Change at January .................. 284.2”) 360.9 474.4 — 123.9 
TGtaliProGuctiOnpers ten. nse eee. 3,756.0 3,775.3 4,057.4 4,016.2 
(5.6) (6.6) (7.5) (— 1.0) 
Calves 
Estimated Farm Output™ ..........0.0.. 801.1 696.7 706.3 961.3 2 
(— 18.1) (— 13.0) (1.4) (36.1) 
Inventory Change at January ................... 175.3 173.1 333.6 — 188.1 
HOtalenOGUCtION ett re eee ee 976.4 869.8 1,039.9 TUE 
(0.0) (— 10.9) (19.6) (— 285.7) 
Pigs 
Estimated Farm Output .................. 10,743.4 10,489.0 10,486. 1 8,367.4 @ 
(—3.4) (—2.4) (0.0) (— 20.2) 
Inventory Change at January .................. — 87.00) 47.0 — 1,126.0 —427.7 
motali Proguctionig sneer ee 10,656.4 10,536.0 9,360.1 7,939.7 
(—5.8) (— 1.1) (— 11.2) (— 15.2) 


(1) Number slaughtered plus exported alive minus imported for slaughter. 
(2) Estimated by Department of Finance. 
(3) Inventory change at December 1, 1972. 


SOURCE: Statistics Canada, Indexes of Real Domestic Production by Industry, Monthly, Cat 61-005; 
Livestock and Animal Products Statistics, Annual, Cat. 23-203; Quarterly Bulletin of Agricultural Statistics, 
Quarterly, Cat. 21-003. 
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commodity prices throughout most of 1975. The announcement by the U.S. 
Department of Agriculture early in July of a much lower than expected Soviet 
spring wheat harvest incited a rapid increase in prices in response to improved 
export prospects. But despite the disastrous drought-induced decline in food 
and feed grain production, the Soviet Union did not import its entire shortfall. 
Instead, it began slaughtering large quantities of hogs and poultry to reduce 
feed grain requirements. By mid-October, when it was apparent that there 
would be no dramatic increase in grain exports to the U.S.S.R. and a record 
U.S. wheat crop was being marketed, grain prices began to weaken, reaching a 
low toward the end of the year. 


The estimated shipment of cattle from farms rose 15.6 per cent from 1974, 
but because of the greatly reduced inventory of cattle on farms total produc- 
tion was down 1 per cent. Calf slaughter increased dramatically in 1975 in 
response to high feed costs, an already abundant supply of heavier feeder 
cattle and, to a lesser extent, reduced exports to the United States. Adjust- 
ments for inventory changes brought total calf production 25.7 per cent below 
the 1974 level. Hog slaughter continued to decline in 1975. The two-year 
decline in hog marketings was a result of the soaring cost of feed from the fall 
of 1973 until the summer of 1974, which led to large-scale reductions in swine 
breedings. Poultry production fell 10.6 per cent in volume from 1974 as poultry 
marketing boards were successful in adjusting output more closely to consum- 
er demand. The egg marketing boards, however, achieved only a 0.02 per cent 
decline in egg production, causing further stock build-up. 


Industrial production, which began to decline in the second quarter of 
1974, did not recover until the final quarter of 1975. Total industrial output in 
1975 was 4.5 per cent below the level of 1974. The largest decline was in 
mining, especially non-metals, which reflected weak export markets, the 
decline in oil production and the impact of strikes; the situation improved in the 
fourth quarter resulting in a strong surge in output. All non-durable manufac- 
turing industries suffered output declines in 1975, except the food and bever- 
age and the printing and publishing industries. The largest decline, 19 per cent, 
took place in the paper and allied industries which encountered both weak 
foreign demand and long work stoppages. Clothing and related industries were 
particularly weak as imports rose sharply. The other manufacturers of non-dur- 
ables experienced declines for the year, but began experiencing a recovery in 
the third quarter. The output of durable goods was 5.5 per cent lower than in 
1974, but output began rising in the second quarter. Machinery producers 
experienced marginal growth in 1975; capital investments had remained rela- 
tively strong throughout 1974, and the backlog of demand delayed peak output 
until the first quarter of 1975 after which output declined for the remainder of 
the year. The output of furniture and electrical products followed the direction 
of the demand for residential construction, declining in the first two quarters 
and recovering strongly thereafter. Output in transportation equipment indus- 
tries rose particularly strongly during the second and third quarters in 
response to increased auto sales. Among service industries, output in commu- 
nity, business and personal services increased 4 per cent, while that of retail 
trade rose 1.3 per cent. 


Productive capacity continued to increase during the decline of 1974 and 
early 1975, with the result that large amounts of unused capacity emerged. The 
economic recovery later in the year was moderate, so that unused capacity 
continued to increase. Various measures of capacity utilization indicate differ- 
ent amounts of slack in the economy, but all clearly show that the available 
unutilized capacity was large. 


Chart 6 


THE MANUFACTURING SECTOR 


REAL INVESTMENT IN FIXED CAPITAL 


Measured in constant (1971) dollars 


GMM MACHINERY AND EQUIPMENT 


fava) CONSTRUCTION 


1963 — 1975 Average 


os per year) 


RATE OF PRODUCTIVITY GROWTH 


Output per man-hour 


1963 — 1975 Average 
p (3.6% per year) 


1963 64 65 66 67 68 69 70 71 


Source: Statistics Canada, National Income and Expenditure Accounts, 
and The Labour Force, and Reference Table 23 and 27. 
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Real GNP increased 2.8 per cent in 1974 and 0.2 per cent in 1975, 
considerably below the historical trend. Various capacity utilization measures, 
summarized in Table 8, indicate that from the second quarter of 1974 and 
throughout 1975, the goods-producing sector of the economy ran increasingly 
below potential; there was more unused capacity in manufacturing at the end 
of 1975 than was recorded during the last cyclical trough in the fourth quarter 
of 1970, while in industrial production there was more unused capacity than 
was experienced during the trough in 1961. 


The decline in capacity utilization since 1974 was slightly steeper in 
durable than in non-durable manufacturing. Sharpest declines occurred in the 
pulp and paper, wood products, furniture, primary metal goods and metal 
fabricating industries. 


CAPACITY UTILIZATION MEASURES 
1974-1975 


1974:1 1974:2 1974:3 1974:4 1975:1 1975:2 1975:3 1975:4 1974 1975 


(Per cent) 
Industrial 
Production() .............. 96.0 94.6 92.9 90.2 86.8 85.2 84.0 83.1 93.4 84.8 
Manufacturing”........ 95.8 94.1 92.4 89.7 86.1 85.0 83.6 83.0 93.0 84.4 
Manufacturing@®)........ 92.9 91.3 89.4 86.7 83.5 82.1 80.2 79:5) “9051 9 Siss 


(1) Department of Industry, Trade and Commerce. 
(2) Statistics Canada, Construction Division. 


The decline in real GNP during 1974 and early 1975 was not accompanied 
by a fall in total employment until the first quarter of 1975. Employment then 
increased again, but at a moderate pace, during each quarter thereafter. For 
the year as a whole, employment rose by 178,000 or 1.9 per cent. Although 
substantially lower than the increase of 383,000, or 4.4 per cent, during 1974, 
employment growth in 1975 was greater than might have been expected from 
the extent of the fall in output. The effect of the cyclical downswing on the 
labour market was mild because declines in output, and hence employment, 
were concentrated in the goods-producing industries. Employment in the 
service-producing industries, which are less sensitive to cyclical fluctuations, 
continued to grow at close to the average rate for the last five years. 


Manufacturing employment was most severely affected by the cycle as 
output in many of its component industries fell off in 1975. The decline in 
housing starts in both Canada and the United States, which began in the latter 
part of 1974 and continued until April, 1975, led directly to layoffs by sawmills 
and appliance manufacturers. Automobile manufacturers experienced repeat- 
ed layoffs in 1975, mostly in response to the decline in sales in the United 
States. Textiles and pulp and paper were depressed during the year. Forestry 
employment was affected both by the drop in housing starts and reduced pulp 


() The figures cited in this chapter—except for the industry and the part-time data—are those obtained 
throughout 1975 from the revised labour force survey (RLFS), and for the earlier years to 1970 are data revised 
by Statistics Canada. These revised data were derived by assuming that the relationship observed monthly in 
ts within each age-sex group between the RLFS and former LFS also held during the same months in the 
earlier years. 


The RLFS uses a more detailed questionnaire which directly enquires about the work activity of the 
respondent; this has brought about some changes in the measured magnitudes. In particular, the number of 
employed wome. and part-time workers is larger, the number of unemployed women is larger, but the number of 
unemployed men is slightly less. 


Table 9 


ANNUAL CHANGES IN EMPLOYMENT BY INDUSTRY“ 


1970-1975 
Industry 1970 1971 1972 1973 1974 1975 
(Per cent changes) 

AGHIGUILUTE 45 teeta ttyc.s bene ee Lg —45 —0.2 —5.7 —2.9 1.3 1.3 
OUMOMPMIMN ALY 22 nereere sede he keke 0.5 2.8 —3.1 Bat 2.6 —2.6 

TFOLOSU Vie met nee Se sot eyes: — 10.0 — = 1.4 ae 2.5 —12:2 

Fishing and trapping ........0.0..000.00... —4.8 10.0 — 13.6 —4.0 — 

Mines, quarries and oil wells .......... 7.8 3.2 —3.9 —0.8 3.3 3.9 
ManufactuninGpemmen 1 ..Ao ween. —1.6 2.8 3.5 6.0 2.8 —3.6 
CONStHUCTION we tote cette. rhea Lt cuenets —2.3 Sail 1.2 9.6 8.9 1.2 
Sub-total, goods-producing 

INGUStHIOSaaeecase enter —2.0 Heal en 5.1 3.6 —2.0 

Transportation and communications 0.5 2.0 3.6 5.8 3.0 We 
Electric power, gas and water 
UUNTIGS exter eh cee ren Se eg yeas —4.3 —2.2 6.9 6.5 —3.0 8.3 
Trade, retail and wholesale ................ a2 0.8 6.0 6.2 Bel Sa 
Finance, insurance and real estate .. 4.3 S20 — 6.5 8.8 Sul 
Community, business and personal 
SCINVICCS eer Gan ae tae te ees re 5.6 4.6 3.6 4.1 4.5 5.1 
Public administration ............00000.0... 2.5 7.0 6.3 Or 5.3 4.2 
Sub-total, service-producing 

INAUStHICS et vere ary aes acts hein, See. oh 3.4 3.4 4.3 5.2 4.7 4.1 
Total, All industries ...0.....000... eS 2:9 Srl y2 4.3 1.9 


(1) Data are from the previous Labour Force Survey, and have not been revised to conform with the Revised 
Labour Force Survey. 
SOURCE: Statistics Canada, The Labour Force, Monthly, Cat. 71-001. 


and paper output. Employment increased in construction, but only slightly and 
only after housing starts had turned up in April. In fishing and trapping, 
employment was unchanged despite a reduced level of fish catchings. 


By contrast to the goods-producing industries, employment growth in the 
service industries was relatively robust. Strong growth occurred in community, 
business and personal services, and electric power, gas and water utilities. The 
rate of growth in public administration employment was down from the previ- 
ous four years, the slower growth reflecting curtailed expansion of government 
spending. The recession did induce slower employment growth than in the 
previous year in the other service industries, transportation and communica- 
tions, trade, and finance, insurance and real estate. 


The increase in service-sector employment, coupled with the decrease in 
the goods sector, particularly in manufacturing, explains the changes in 
employment among demographic groups. About 65 per cent of the increase in 
employment during 1975 occurred among adult women. Employment of adult 
women went up by 116,000, or 5.3 per cent in 1975, slightly more than the 
110,000 rise in 1974. In comparison, employment of adult men rose only by 
53,000, or 1.2 per cent, down considerably from the increase of 121,000 or 2.7 
per cent in 1974. Still slower employment growth, only 9,000 or 0.4 per cent, 
occurred among young people age 15-24, a large decline from the growth of 
151,000, or 6.7 per cent, in 1974. 
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The large increase in the employment of adult women during 1975 was 
also encouraged by the type of jobs which were created. About 41 per cent of 
the rise in employment constituted part-time jobs, compared with about 22 per 
cent last year. That is, the proportion of employment which is part-time usually 
rises in a cyclical downturn as some individuals who normally work full-time go 
on short-time and others entering the labour force who want full-time work 
may have to settle instead for part-time employment. 


To summarize, employment in 1975 did not respond as sharply to the 
decline in output as might have been expected. This occurred because the 
cyclical downswing was confined mainly to the goods-producing industries, 
particularly manufacturing. Employment grew strongly in service industries 
which are fairly insensitive to the business cycle and account for over two- 
thirds of Canada’s employment. In turn, most of the service-sector employ- 
ment growth, notably community, business and personal services, was reflect- 
ed in a large increase in adult female employment. 


The labour force rose by 354,000 people in 1975. In percentage terms, this 
is a rate of growth of 3.6 per cent, just below the average growth of 3.7 per 
cent over the previous four years. In 1974, the growth rate was 4.1 per cent. 
The slower rate of growth of the total labour force conceals an underlying 
acceleration in the number of adult women in the labour force which was offset 
by substantially less growth in the number of young people and by a very 
moderate deceleration of the growth in the number of adult men. The number 
of adult women in the work force increased 159,000, or 6.9 per cent, up from 
108,000 or 4.9 per cent in 1974. The number of young people in the labour 
force grew by 92,000, or 3.5 per cent, compared with 158,000 or 6.3 per cent in 
1974. The adult male labour force rose by 104,000, or 2.2 per cent, as 
compared with 117,000 or 2.5 per cent in the previous year. The slower growth 
in 1975 was partly due to lower immigration into Canada; during the first nine 
months of 1975, gross immigration was 10.2 per cent lower than during the 
same period a year earlier. 


As shown by the data based on the revised labour force survey, the 
average number of unemployed increased by 176,000 in 1975 to 697,000 from 
521,000 in 1974. This substantial increase reflects the relatively larger growth 
of the labour force than of employment. Translated into a rate, unemployment 
as a percentage of the labour force increased to 6.9 per cent from 5.4 per cent 
in 1974. 


The incidence of increased unemployment fell largely upon young people. 
Their unemployment rose by 83,000 to 331,000, which pushed up their unem- 
ployment rate to 12.1 per cent from 9.4 per cent in 1974. Adult male unemploy- 
ment rose by 50,000 to 206,000 and their unemployment rate went up to 4.3 
per cent in 1975, from 3.3 per cent in the previous year. Despite the large 
increase in employment, adult female unemployment rose by 43,000 to 160,- 
000 because of the larger rise of their number in the labour force. As a result, 
their unemployment rate rose to 6.5 per cent from 5.1 per cent in 1974. 


Most of the increase in the unemployment rate had occurred by March. 
From November, 1974, to March, 1975, the unemployment rate rose from 5.5 
per cent to 6.9 per cent. Thereafter, it fluctuated between 6.9 per cent and 7.3 
per cent until the end of the year. 


A record 11.5 million man-days were lost in 1975 through work stoppages, 
surpassing the previous record of 9,300,000 in 1974. Disputes led to a loss of 
5.8 million man-days in manufacturing, 1.5 million man-days in construction, 
1.4 million man-days in transportation and communication and 1.2 million 
man-days in mining. The major work stoppages included 2.8 million man-days 


LABOUR MARKET DEVELOPMENTS 
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Source: Statistics Canada, Revised Labour Force Survey. Reference tables 31, 32, 33 and 34. 
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lost in the pulp and paper industry, 690,000 man-days lost among the inside 
postal workers, 500,000 man-days lost at five Quebec asbestos mines and 
246,000 man-days lost due to the Toronto teachers strike. In addition, work 
stoppages at British Columbia food stores, Insurance Corporation of British 
Columbia, Falconbridge Nickel Mines, Quebec Iron and Titanium and at De 
Havilland Aircraft each represented more than 100,000 man-days lost. 


Higher productivity—that is, increased real output per unit of production 
input—is a major determinant of growth in average real incomes. The most 
frequently used productivity concept is real output per employed person, and 
is thus referred to as labour productivity—or more frequently, simply as 
productivity. 


Productivity, measured as real GNP for the whole economy per person 
employed—using a simple head count of average total enployment—declined 
in Canada by 1.7 per cent in 1975 following a 1.5 per cent decrease in 1974. 
This was the largest two-year decline in productivity in Canada’s post-war 
history. The decrease in both years did not result from an actual decline in real 
GNP, but rather from a slower absolute increase in output than in the total of 
employed persons. The data available at the time of preparation of the Review 
showed that output grew at 2.8 per cent and .2 per cent in 1974 and 1975 
respectively, whereas employment increased by 4.4 per cent and 1.9 per cent 
in these years. 


The dominant factor in Canada’s productivity performance in 1974 and 
1975 was the economic recession and more recently the beginning of econom- 
ic recovery. The increasing economic slack in the Canadian economy in 1974 
and the first half of 1975 was accompanied, as have been all post-war 
economic slowdowns, by less than average productivity growth, indeed in this 
case, by declines. Similarly, the recent beginnings of economic recovery have 
led to the emergence of the cyclical productivity turnaround. These changes 
are shown in Chart 8. The most recent data imply productivity declines of 3.9 
per cent in the second half of 1974, and 1.7 per cent in the first half of 1975, 
followed by a productivity increase of 0.2 per cent in the second half of 1975. 
The decline in productivity has been larger in this recession and the recovery 
has thus far been somewhat smaller than in earlier post-war cycles in Canada. 


The brunt of the output, and productivity, decline in 1975 fell on the 
goods-producing industries. Output declined sharply in export-oriented indus- 
tries as substantial falls in economic activity in OECD countries led to a sharp 
reduction in Canadian exports. The marked declines in real incomes in the 
United States led to reduced U.S. expenditures on consumer durables and on 
housing—which led to sharply reduced exports of automobiles and building 
materials from Canada. As employment decreased much less than output, 
productivity fell sharply in these industries. For the goods-producing industries 
as a whole, it fell by an estimated 2.8 per cent in 1975 following a decline of 2 
per cent in 1974. The decline in productivity pervaded nearly all the major 
goods industries for which data are available. Productivity fell sharply in 
mining, utilities, construction and agriculture as output fell while employment 
grew. It fell less sharply in manufacturing and even maintained small positive 
gains for manufacturing as a whole in the worst quarter of the recent recession, 
as shown in Chart 9. Productivity decreased in forestry, fishing and trapping as 
decreases in output outpaced employment declines. 


In the services sector the main influence of the recession was to slow down 
output growth. Output of the sector grew by 2.7 per cent in 1975, about half 
the rate recorded during the previous year. Nevertheless, the estimated growth 
in service industry employment—4 per cent increase—continued to be very 
high in 1975. The different rates of growth of employment and output led to a 


productivity decline of approximately 1.2 per cent in the service industries in 
1975, compared with an increase of 0.4 per cent in 1974. This productivity 
decline was not uniform over all the service industries. Productivity fell in trade, 
in the community, business and personal services group and in the transporta- 
tion, storage and communications group, as employment growth outpaced 
output growth. However, productivity rose in the finance, insurance and real 
estate group as output grew more than employment. 


The two consecutive years of productivity declines that have resulted from 
the recession leave substantial under-utilized labour and capital resources 
available as the economy enters into its recovery phase. This sets the stage for 
a marked cyclical improvement in productivity growth. During the recession 
firms engaged in substantial labour hoarding. The number of persons 
employed did not decline in line with cutbacks in output. Average hours were 
reduced. Experienced workers were put on general maintenance duties rather 
than being laid off. Much greater use was made of part-time employment. Thus 
during the initial period of recovery in output, firms can obtain increases in 
output without any increase in the number of workers by simply using them 
more intensively, while under-utilized plant and equipment are pushed toward 
better operating rates. 


At the time of preparation of this Review when Canadian economic 
recovery was in the early stages, it was difficult to be certain of either the 
longer-run trends or the likely future cyclical course of improvement in produc- 
tivity. Some tentative signs of slowing down in Canada’s productivity growth 
have occurred. The productivity decline in the most recent business cycle now 
appears to have been greater than in other post-war business cycle declines. 
For the economy as a whole, productivity growth was smaller than usual during 
the expansion period 1972 to 1973. After a quite strong growth of productivity 
in manufacturing in Canada in the 1960s, the growth in the 1970s has thus far 
been much smaller, and indeed below the trend in manufacturing in the last 
two decades. The growth in the service sector of the Canadian economy has 
increased rapidly in recent years. As productivity growth is generally lower in 
the services than in the goods-producing sectors, a lower trend in overall 
productivity growth has occurred. 


For several reasons care should be taken when interpreting recent cyclical 
productivity changes and trends. In the first place, the statistical data are 
subject to revision. The processes of statistical estimation have been unusually 
difficult in the recent years of rapid change in inflation. Secondly, there have 
been unusual changes in the structure and use of the labour force which may 
have reduced the aggregate productivity trend in recent years. The use of 
part-time workers has increased; the proportion of young people and adult 
females in the labour force has grown sharply. Unusually large labour hoarding 
has occurred in the recent recession, and the high level of strike activity in 
1974 and 1975 has also made the measurement and interpretation of produc- 
tivity changes in the last two years especially uncertain. 


Recent changes in productivity in Canada can usefully be put in perspec- 
tive by comparing broad movements with those that have taken place in the 
United States. Chart 8 shows that since 1968 productivity has grown at a 
higher rate in Canada than the United States. Further, for the same cyclical 
period, from 1970 to 1975, productivity growth has averaged only 0.1 per cent 
per year in the U.S. as against 0.9 per cent in Canada. 


Productivity changes in both countries during the past two years, when 
Canada followed the United States into recession, have resulted from some- 
what different incidence of the recession. Whereas in the U.S. output declined 
absolutely in both 1974 and 1975, this did not occur in Canada. Output grew 
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Chart 8 
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CANADA — UNITED STATES PRODUCTIVITY TRENDS 
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Source: Statistics Canada, the Bureau of Economic Analysis, U.S. Dept. of Commerce 
and the Bureau of Labour Statistics, U.S. Dept. of Labour. 
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positively in both years and the productivity declines resulted from employ- 
ment growing substantially more than output. Productivity in the U.S. declined 
by a total of 4.6 per cent during the two-year period as against a total decline 
of 3.2 per cent in Canada. The smaller decline in Canadian than in U.S. output 
and productivity in the recent recession was even more striking for manufac- 
turing than for the whole economy as shown by Chart 9. However, in the most 
recent quarters the recovery rate in output in the U.S. has been larger than in 
Canada, resulting in a stronger recovery thus far in productivity growth in the 
Us: 


Prices, Costs and Incomes 


impact of External 
Commodity Prices on 
Inflation In Canada 


The inflation of prices was a matter of continuing concern to Canadians in 
1975 and led to major policy moves by governments. The acceleration of 
prices came to an end and by the close of the year, the year-over-year 
increases in the indexes had dropped below the two-digit level. The year-over- 
year increase in the CPI, which had been 12 per cent in the fourth quarter of 
1974, was 10.1 per cent in the fourth quarter of 1975 and 9.5 per cent in 
December, 1975. The GNE deflator was rising, year-over-year at 13.5 per cent 
in the fourth quarter of 1974; in the fourth quarter of 1975 the year-over-year 
rise was 9.2 per cent. The rate of increase in the industry selling price index 
(ISPI) on a fourth-quarter to fourth-quarter basis was 7.1 per cent in 1975 
compared with 20.4 per cent in 1974. Comparable increases for the wholesale 
price index (WPI) were 3.6 per cent in 1975 and 18.5 per cent in 1974. 


World commodity prices were discussed in the chapter on the Internation- 
al Economic Environment. It will be recalled that these prices declined through- 
out most of the year, and in the fourth quarter of 1975 were 14.8 per cent 
below the corresponding level a year earlier, and almost 18 per cent below the 
all-time highs recorded in the second quarter of 1974. Between the fourth 
quarter of 1974 and the fourth quarter of 1975, prices for food and all industrial 
materials dropped 22 per cent and 5 per cent respectively. These declines 
exerted perceptible effects on the rate of inflation in Canada, but the impact 
was muffled and lagged as goods moved through the chain of processing and 
distribution. 


Table 10 shows changes in food prices at various levels of production, 
processing and distribution. While the various indexes are not entirely compa- 
rable because of differences in composition, the general picture is clear. 
Although Canadian farm gate prices and the prices of imported foods declined 
in 1975, reflecting the fall in world food prices, this had only marginal effects on 
consumer prices. This was because increased costs beyond the farm gate for 
processing, storage, and packaging were passed on to consumers and 
because processors and distributors absorbed much of the short-term varia- 
tion in primary food prices. A broad measure of the prices charged by food 
processors is provided by the industry selling price index for the food and 
beverage group. Despite the lower foodstuff prices to processors, profits in the 
food and beverage industry declined 11 per cent in 1975. Retail prices of food 
rose more than wholesalers’ and processors’ prices in 1975, after having risen 
less in 1974. 


The behaviour of prices of most industrial materials in Canada continued 
to lag behind the trends in world prices. Prices received by Canadian pro- 
ducers are commonly set under long-term contracts and are much more stable 
than quotations in the international commodity markets. They declined only 
slightly or rose moderately in 1975, while world prices for industrial materials 
maintained the sharp declining trend from the very high peaks reached in 
mid-1974. Canadian producers, confronted with substantial increases in wages 
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Table 10 CANADIAN FOOD PRICE INCREASES FOR VARIOUS STAGES 
OF PRODUCTION AND DISTRIBUTION 


Price Canadian 
Years World Index of Farm 
and Food Imported Product WPI ISPI CPI 
Quarters Prices” Food Prices Food Food Food 


(Year-over-year per cent change) 


Oye ba ian tee Reh os: 50.8 23.8 43.3 41.5 22.9 17.4 
eee ee 27.3 25.7 31.3 32.5 17.5 17.1 
itect sce ee 20.4 28.9 3.3 14.2 12.6 14.8 
(i eae cee Bey 40.0 36.6 0.7 19.0 20.3 16.2 
$75: al ae aah tae Be 4.9 O74 ear ie) 6.4 13.2 14.5 
Tyee ch ease: aide me 12.8 5.7 9.9 13.1 12.3 
(eter ae ees ~ 10.8 93 210 3.6 9.9 14.1 
yaaa Ae =21.8 = 51 0.3 ~6.2 3.5 10.7 


(1) As measured weekly by The Economist. 

SOURCE: The Economist, various issues; 

Statistics Canada, Canadian Statistical Review, Monthly, Cat. 11-003; 

Prices and Prices Indexes, Monthly, Cat. 62-002; Consumer Prices and Price Indexes, Quarterly, Cat. 
62-010; Bank of Canada Review, Monthly. 


and energy prices, were reluctant to lower prices in the face of falling demand 
and maintained production levels by increasing their inventories. It is evident, 
however, that increases in the domestic wholesale prices of iron products 
decelerated significantly in 1975, whereas wholesale prices for non-ferrous 
metals declined in the second and third quarters. Industry selling prices for 
primary metals have also shown strong deceleration in 1975. Prices for textiles 
declined in the first half of 1975, while wood prices, after being depressed in a 
slack housing market, strengthened somewhat in the third quarter with the 
resurgence of construction. 


Table 11 SELECTED INDICATORS OF COMMODITY PRICE CHANGES 
Index of 
Years 30 World WPI ISPI World ISPI ISPI ISPI 
and Industrial Metal Non- Primary Fibre for for for 
Quarters Materials Prices) lron ferrous Metals Prices Textiles Leather Wood 


(Year-over-year percentage change) 


1974: | 37.3 84.1 18.7 35.7 26.7 14.5 23.6 9.6 4.3 
I 35.3 77.6 27.3 36.1 29.3 —3.0 25.3 10.8 1.5 
Il 23.4 —0.1 29.6 25.6 24.6 —20.8 20.8 11.1 —4.4 
IV 14.1 —26.2 2971 16.6 22.6 —33.3 Wake Wilke —8.7 
rss | 3.3. —34.2 21.2 4.2 14.8 —33.4 2.9 6.0 —8.5 
I —-2.3  —465.7 15.6 —3.3 6.6  —20.8 — 1.8 5.4 —3.2 
Il —3.5 —24.7 11.5 — 1.6 6.9 —15.1 0.1 9.9 6.8 
IV -6.1 —14.2 Ween 0.3 lise 3.8 3.2 7.3 11.8 


(1) As measured weekly by The Economist. 
SOURCE: The Economist, various issues; Statistics Canada, Canadian Statistical Review, Monthly, Cat. 
11-003; Prices and Price Indexes, Monthly, Cat. 62-002. 


Consumer Price Index Consumer prices increased 10.8 per cent in 1975, a rise marginally below 


the 10.9 per cent advance in 1974. All major components recorded double- 
digit price increases except clothing. 
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The months of January through May were marked by relatively moderate 
price advances, ranging from 0.5 per cent to 0.8 per cent per month. The 
following three months recorded the sharpest increases of the year, reflecting 
substantial rises in food and crude oil prices. Seasonally lower food prices led 
to a very moderate increase in September, which was followed by substantial 
increases in both October and November, largely as a result of increased 
residential property taxes and higher Ontario prices for fuel oil and gasoline. 
Finally, December registered the smallest month-to-month rise since October, 
1972, to bring the year-over-year increase below the two-digit level for the first 
time in almost two years. 


Table 12 CONTRIBUTIONS OF MAJOR COMPONENTS TO 
YEAR-OVER-YEAR CHANGES IN THE CPI 
1975 
Year-Over-Year December 1974 
Averages to December 1975 
Weight in Contribution Contribution 
CPI Index Increase toTotalCPI Increase to Total CPI 
Change Change 
(Per cent) 

FOO Ae er eee ee er eer 24.8 12.9 33 9.0 27 
HOUSING eet wert terres 31.4 10.0 29 10.8 36 
Clothing st eso ee eat aie) 6.0 6 4.3 4 
ifanSpOntationiere ees 15.2 Wilet/ 16 12.4 18 
Health & Personal Care ................ 4.5 11.4 4 10.4 5 

Recreation, Education & Read- 
LAS i dco eas can at er mela ae 6.9 10.4 6 7.6 5 
hobaccoresAlconoll..) 5.9 12.1 6 8.5 5 
RODIN E oe. not O86 oral a ee ae 100.0 10.8 100 9.5 100 
Durable:GoodSianets ce 12.4 7.7 U 4.5 5 
Semi-durable goods ...................... 12.0 4.0 4 3.2 3 
Non-durable goods ........................ 41.4 12.9 53 10.3 48 
ExClUGiINGUOOd ene. st (16.5) (13.0) (51) (12.5) (21) 
SCRVICES mare fet boos rune tart. 34.2 10.7 36 11.9 44 
TOA ee Renee ee Re oo bn aad 100.0 10.8 100 9.5 100 
DainyipPiOoGuctSme see 3.3 26.4 6 16.2 6 
Cereal and bakery products ........ 2.6 18.1 1 8.2 3 
Eats:anciOll Speer re ee 0.4 19.4 1 —6.0 0 
BeCinertr et ee cee OY —5.5 —5 0.0 0 
POPE trie erste Mot 1.8 28.1 9 30.5 6 
ROUSIR VF Creer eer niche aes 0.9 8.6 2 Papa ts 3 
Fruit and vegetables ...................... 3.2 8.3 3 11.3 4 
SUGAI Rett pete tier te 0.2 —5.5 0 — 58.8 —5 
Sheltere Jf vse Aas ee lass ne 17.9 8.5 15 10.3 20 
Evueloilk. ttt Pee te ee ibL 13.5 2 17.8 3 
Gas eis. Leis eet eee oe: 0.8 20.9 1 28.7 2 
Electricity 2c stom seer cere ne ies) 11.5 2 12.6 2 
Gasoline eae eee rere: ore 13.1 4 24.0 8 
Automobile insurance.................... iste 19.0 3 Pea 4 


(1) These weights are based on 1967 expenditure patterns. 
SOURCE: Statistics Canada, The Consumer Price Index for Canada, Cat. 62-539, Occasional; Consumer 
Prices and Price Index, Quarterly, Cat. 62-010; Year-End Supplement to 62-010, 1975 in Retrospect. 


Food prices continued to be the main factor responsible for the year-over- 
year rise in the CPI in 1975, followed by housing and transportation. The food 
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component, however, contributed less than in 1974, accounting for one-third of 
the total increase, while housing and transportation components increased 
their percentage contribution to 29 and 16 per cent from 26 and 13 per cent 
respectively. At the end of the year, housing became the major contributor, 
accounting for 36 per cent of the total CPI increase, compared with 27 per cent 
for food. 


For the third consecutive year, food prices rose at a double-digit rate in 
1975 although at a somewhat slower pace than in the two preceeding years. 
The increase in food prices was partly attributable to substantial cost increases 
beyond the farm gate. Food prices were erratic, showing relatively little change 
from month to month from January to April, moving up sharply from May to 
August and registering declines in two of the last four months. In December, 
food prices were 9 per cent above their corresponding level a year earlier, the 
first year-to-year increase below the two-digit level in three years and the first 
time since late 1971 that the 12-month advance in food prices was below the 
corresponding rise in non-food prices. 


Retail pork prices in the 12-month period ending December 1975 con- 
tributed more than one-fifth of the advance in the total food index. Year-over- 
year rates of increases in pork prices rose sharply from 2.9 per cent in January 
to 44 per cent in July reflecting high producer hog prices. These prices were 
high as a result of a lower level of production, which was related in part to the 
downswing phase of the hog marketing cycle and in part to high feed-grain 
prices. In contrast, beef prices declined in the first four months of the year and 
again in September and December, reducing the average of beef prices for the 
year 5.5 per cent below 1974. Substantial beef supplies and heavy marketings 
of cattle caused downward pressure on these prices. The removal by Canada 
of import quotas on live slaughter cattle and the lifting by United States of its 
retaliatory quotas on Canadian cattle, hogs and pork also may have had some 
impact on the behaviour of beef and pork prices. 


Prices of dairy products jumped 26.4 per cent in 1975. The first half of the 
year was characterized by substantial month-to-month rises due mainly to 
higher producer returns, the removal of the 5 cent per quart federal subsidy 
and increased costs in the processing and distributon of fresh milk. Most of the 
provinces also increased fluid milk prices during 1975, and the ‘‘target support 
price’ for industrial milk was increased to $11.02 per hundredweight from 
$10.02. In the second half of the year, price increases were moderate to help 
bring the year-over-year increase to 16.2 per cent in December from 31.9 per 
cent in March. Egg prices in December were 10.8 per cent above their 
corresponding level a year earlier, contrasting with year-over-year declines 
ranging from 2.8 per cent to 11.6 per cent for the months of January through 
July. The substantial price rise from July coincided with the reinstitution of 
import restrictions on U.S. eggs entering Canada. 


Prices of cereal and bakery products increased moderately after April with 
year-over-year increases moving down from 25.9 per cent in February to 8.2 
per cent in December. This was mainly attributable to declining costs of 
materials, notably sugar and shortening. 


Prices for fresh fruit and fresh vegetables rose on average much more 
slowly in 1975 than in 1974, but year-over-year price increases for fresh 
vegetables accelerated substantially toward the end of the year. Prices for 
processed fruit also increased more slowly in 1975, with 12-month gains 
decelerating throughout most of the year to reach 4 per cent in December. 


Prices for fats and oils declined throughout most of the year and the 
year-over-year change went from a 56.4 per cent increase in January to a 6 per 
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Source: Statistics Canada, Consumer Price and Price Indexes, Cat. 62-010, Quarterly; 
The Consumer Price Index, Cat. 62-001, Monthly. 
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cent decline in December, reflecting both increased supply and decreased 
demand. Similarly, sugar prices declined phenomenally in the first seven 
months of the year, increased sharply in August and declined again in the last 
three months. In July, when they reached their 1975 low, sugar prices were 61 
per cent below their all-time high recorded in December 1974. 


In summary, 1975 advances in food prices for home consumption were 
significantly below those of last year. The major components of the increase 
were prices for pork, dairy products, fruit and vegetables and poultry which 
were partially offset by lower prices for beef, fats, oils and sugar. 


Items other than food comprise roughly three-quarters of the average 
family budget and about that much weight in the CPI. Throughout much of the 
inflationary experience in recent years they have not received much attention 
because the spectacular increases in the CPI were in food which contributed 
far more than its normal weight to the increases in the over-all index. During 
1975, however, non-food prices became the major element in the inflationary 
record and outlook. On a year-over-year basis, the 10 per cent increase in 
non-food prices in 1975 was larger than the 8.8 per cent increase in 1974. 
During the 12-month period to December, these prices were up 9.7 per cent in 
1975, one percentage point below the comparable increase to December, 
1974, arather modest indication of deceleration. 


The major forces behind these increases in non-food prices were higher 
energy costs, rising labour costs and higher interest rates. These forces were 
still exerting strong pressure on retail prices at year-end. The direct impact of 
higher prices for fuel oil, domestic gas, gasoline and electricity accounted for 
one-fifth of the advance in non-food prices and also affected the prices of 
transportation and accommodation. Reflecting higher labour costs, services 
excluding shelter and household utilities contributed about 27 per cent. Higher 
mortgage rates were partly responsible for higher charges for both owned and 
rented accommodation. Counteracting these upward movements in prices to 
some extent were the temporary elimination of the 7 per cent sales tax on 
automobiles and reduction of the general sales tax from 7 per cent to 5 per 
cent in Ontario. 


Energy prices continued to rise in 1975. The price of domestic petroleum 
was raised from $6.50 to $8 per barrel in order to bring it somewhat closer to 
international levels. A special excise tax of 10 cents a gallon on gasoline for 
personal use was also introduced in the June 23 budget. The Toronto whole- 
sale or city-gate price for Alberta gas was raised to $1.25 per 1,000 cubic feet. 
At the retail level, these various changes led to price increases of 24 per cent, 
18 per cent and 29 per cent for gasoline, fuel oil and domestic gas respectively 
over the 12-month period to December, 1975. The retail price for electricity 
also accelerated substantially, reflecting increased costs and substantial 
amounts of money required for large capital investments. Between December, 
1974 and December, 1975, 15 per cent of the over-all CPI advance was 
attributable to higher prices for energy, which had contributed less than half 
this amount in 1974. 


The housing index, led by higher charges for both owned and rented 
accommodation as well as increased household operation costs, rose 10 per 
cent in 1975 and contributed almost 30 per cent to the over-all CPI change. 
Year-over-year increases accelerated to 10.8 per cent in December and more 
than one-third of the over-all CPI change for the 12-month period to December 
was attributable to housing. Higher costs for home ownership were mainly due 
to substantial cost increases for mortgage interest, property taxes and dwell- 
ing insurance. Higher prices for fuel oil, domestic gas and electricity directly 


GASOLINE AND FUEL OIL PRICES: 1973 — 1976 


Chart 11 (Year-over-year per cent change — monthly) 
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Source: Statistics Canada, Consumer Price and Price Indexes, Cat. 62-010, Quarterly; 


The Consumer Price Index, Cat. 62-001, Monthly. 
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GNE Price Deflator 


Table 13 


accounted for 20 per cent of the increase in the housing index between 
December, 1974, and December, 1975. Concern about these rapid increases in 
the price of accommodation were reflected in new policy measures. First-time 
homeowners were given grants, mortgage subsidies were made available, and 
rents of existing units were subject to control. 


The transportation index rose as a result of higher prices for gasoline, 
automobile insurance and local transit fares. The December-to-December 
increase in the transportation index was 12.4 per cent and contributed almost 
one-fifth to the over-all CPI change. Gasoline prices, up 24 per cent, and 
automobile insurance, up 22.1 per cent, contributed respectively 44 per cent 
and 22 per cent to the transportation price movement. 


Deceleration occurred in the recreation, education and reading index, in 
the health and personal care index and clothing, and tobacco and alcohol. The 
deceleration was aided by the reduction of the Ontario sales tax in the last six 
months of the year. 


Broken down by goods and services, consumer prices behaved quite 
differently in 1975. Between December, 1974, and December, 1975, price 
increases for services accelerated significantly, reflecting this larger labour 
cost component, whereas price increases for goods decelerated substantial- 
ly—the latter reflecting a sharp deceleration in price increases for durable 
goods and semi-durable goods. 


The national accounts framework provides additional insight into the 
sources of Canada’s inflation. The behaviour of the components within the 
GNE deflator provides information on price changes within the major sectors of 
the economy and a direct indication of the role of external prices in Canada’s 
price increases. 


The implicit price index for gross national expenditure increased 9.7 per 
cent in 1975, down from 13.8 per cent in 1974. The implicit deflator for total 
domestic demand, which is the sum of the final demands by Canadians for 
both domestically produced and imported goods and services, rose 11 per 
cent in 1975 and 11.9 per cent in 1974. The implicit deflator for imports rose 
13.9 per cent in 1975 compared with 20.7 per cent in 1974, whereas export 
prices advanced 10.4 per cent or about one-third the 1974 rate. 


IMPLICIT PRICE INDEXES FOR 
MAJOR COMPONENTS OF GNE 


Exports Imports 


Private Current of of 
Years Personal Investment Govern- Total Goods Goods 
and Expen- Excluding ment Domestic and and 
Quarters diture Housing Housing Spending Demand Services Services GNE 


(Seasonally adjusted, percent change from previous period) 


1971 Pat 6.2 6.1 6.1 3.8 0.3 1.8 3.2 
1972 4.3 4.7 4.9 Tol 4.8 3.8 3.3 4.9 
1973 6.5 14.0 8.4 7.6 UP 13.3 8.4 8.4 
1974 10.5 19.8 14.3 11.8 11:9 30.4 20.7 13.8 
1975 10.7 16.2 8.9 10.6 11.0 10.4 13.9 SITE 
1975: | 2.3 6.8 0.4 1.0 2.8 0.7 2.7 ae 
ll 2.0 2.2 3.0 51 1.5 lst Zar 15 
tT 22 22 2.9 6.0 2.8 2.9 1.6 2.9 
IV 2a 0.4 4.8 —2.2 1.8 0.9 — 1.0 POS 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 
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PRICES AND COSTS 


Seasonally adjusted 


Chart 13 
(Quarterly) 


1971 = 100 
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LABOUR COST PER UNIT OF OUTPUT!) 


CORPORATION PROFITS BEFORE TAXES 
PER UNIT OF OUTPUT!?) 


1967 68 69 70 71 dae. 


(1) Defined as Wages, Salaries and Supplementary Labour Income 
divided by constant dollar G.N.E. 


(2) Defined as Corporation Profits Before Taxes less Inventory Valuation Adjusted 
by Constant Dollar G.N.E. 


Source: Statistics Canada, National Income and Expenditure Accounts. 
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Table 14 


Wages and Labour 
Income 


Another approach to assessing the underlying forces of current inflation is 
to examine the contributions of the increases of various input costs to the 
increase in the price deflator of “‘final sales’”’ of goods and services produced 
by Canadians, whether for export or for domestic markets, and of imports into 
Canada. Table 14 shows how these price increases have changed. Fifty-seven 
per cent of the advance in the ‘“‘final sales’’ deflator was attributable to the rise 
in labour costs in 1975 compared with 35 per cent and 26 per cent in 1974 and 
1973 respectively. Corporate profits net of inventory valuation adjustments 
contributed 4 per cent, down from 6.5 per cent and 13 per cent in 1974 and 
1973 respectively. The amount attributable to the rise in net income of 
non-farm unincorporated business—which includes professional incomes and 
rents—increased, however, to 8 per cent. There was almost no contribution 
from accrued net farm income. Indirect taxes less subsidies had a negative 
contribution, while they had accounted for more than 8 per cent of the total 
increase in the “‘final sales’’ deflator in 1974. Imports accounted for only 25 per 
cent of the total increase in 1975, compared with a contribution of 35 per cent 
to the advance of the preceding year. 


To sum up, this partitioning of the price increases among the cost 
elements shows that domestic costs have contributed increasingly to inflation 
in Canada. 


CONTRIBUTION OF INPUT COSTS TO THE YEAR-OVER-YEAR AVERAGE 
CHANGE IN THE PRICE DEFLATOR FOR FINAL SALES”) 


1973 1974 1975 


Increases Increases Increases 
Weighted® in Price Weighted® in Price Weighted® in Price 
Costs Deflator Costs Deflator Costs Deflator 


per Due to per Due to per Due to 
Unit of | Increase Unit of Increase Unit of Increase 
Final in Unit Final in Unit Final in Unit 
Sales Costs Sales Costs Sales Costs 
(% (% (% 
change) (%) change) (%) change) (%) 
EabOumInCOMG ae ree ee Das Pde 5.34 34.96 6.07 Beal 
PROTItS oul VA Se ee se ee 1.08 12.89 0.99 6.47 0.44 4.14 
Cornporation\C CAG ee 0.27 3.18 0.34 2.21 0.49 4.68 
Other Investment Income™ ................ 0.48 5.78 1.14 7.48 0.60 DE 
Accrued Net Farm Income.................. 0.95 11.34 0.30 1.96 0.01 0.09 
Unincorporated Income & CCA ........ 0.34 4.07 0.51 3.311 0.89 8.43 
NetiIndirect axes. ee 0.33 3.92 1.24 8.10 —0.52 —4.92 
IMD ONUS Hetero eerste nn cee 2.64 6) | ey7/ t}645) 35.05 2.56 24.26 
RESIGUalO) enn cece mene 0.13 1.52 0.07 0.45 0.02 0.15 
LOtAIMRE ae meee emo eeu ae 8.36 100.00 15.28 100.00 10.56 100.00 


(1) “Final Sales’’ is defined as GNE plus imports. 

(2) Weights are the relative shares of current dollar output lagged one year. 

(3) IVA: Inventory Valuation Adjustment; CCA: Capital Consumption Allowances. 

(4) Includes interest, profits (net of losses) of government business enterprises including capital consumption 
allowances and miscellaneous valuation adjustment (MVA) and other government investment income including 


CCA and MVA. o 
(5) Includes residual error of estimate, military pay and allowances and dividends paid to non-residents. 


Note: Totals may not add due to rounding. 
SOURCE: Department of Finance. 


Wage settlement data published by the Department of Labour, covering 
major collective agreements involving 500 or more employees for all industries 
excluding construction, showed significant acceleration in the rate of wage 
increases during 1975. The increase in base rates paid under major collective 
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agreements currently in force was 13.1 per cent in 1975, compared with 12.2 
per cent in 1974. In new settlements, the average annual compound increase in 
base rates over the life of the contract amounted to 16.8 per cent in 1975, 
compared with 14.3 per cent and 9.8 per cent in 1974 and 1973 respectively. 
First-year wage gains reached 20.4 per cent in 1975, up sharply from 16.8 per 
cent in 1974. Increases in base rates in new settlements accelerated sharply in 
the first half of the year and peaked in the second quarter. They eased up 
somewhat in the second half of the year and in the fourth quarter collective 
agreements provided for the lowest wage increases in six quarters. 


From mid-1974 to late 1975, the major contributor to the substantial 
increases in base rates in new settlements was the non-commercial sector, in 
contrast to the pattern in evidence since 1968 (see Chart 14). Coinciding with 
the interruption of that trend was the increased proportion of employees in the 
commercial sector with provisions for cost of living adjustment, which are not 
included in the base rate data. 


COLA clauses applied to about 35 per cent of employees involved in wage 
settlements in 1975. This proportion was slightly lower than that in 1974, 
largely because of the increased proportion of employees in 1975 involved in 
wage negotiations in the non-commercial sector, where COLA clauses are not 
as common as in the commercial sector. COLA clauses applied to about 60 per 
cent of workers involved in wage settlements in the commercial sector and 
close to 12 per cent in the non-commercial sector. The agreements including 
COLA averaged an increase of 14.6 per cent in base pay rates over the life of 
the contracts, compared with 18.1 per cent for contracts without COLA. 
Assuming that during the life of contracts the CPI increases are equal to the 
anti-inflation program protection factors of 8, 6, and 4 per cent, COLA 
adjustments are estimated to provide an additional increase of 3.3 per cent for 
contracts with COLA clauses, and an average of 1.2 per cent to all contracts 
negotiated in 1975. 


The commercial and non-commercial grouping, however, only broadly 
corresponds to a division of collective agreements between the public and 
private sectors. For example, postal workers are included among communica- 
tion and transportation workers within the commercial sector. As shown in 
some detail in Table 15, the public sector experienced increases in base rates 


AVERAGE ANNUAL COMPOUND PERCENTAGE INCREASES IN 
BASE RATES DURING LIFE OF CONTRACT“ 


Industry 1973 1974 1975 
Commercial. 3. ee ee ee ee es ee eed 10.0 14.5 14.4 
Non=Gomimencial) see veces te tee ey eee 10.6 14.2 19.0 
All Industries... cok cere ste re ee ee oe er 10.3 14.3 16.8 
Private: Secton 7.2.x. eee, shee te le 10.0 14.1 14.2 
Public Sector sce: 9a¥ et View el te eee 10.5 14.5 18.4 
Federal Administration® oo00..00..occccccccccecccccecccceesseeeseee ZS 11.4 14.2 
ProvincialiAdminiStration sees ee een 10.1 14.5 19.4 
EocalfAdministration®)ewss eee 9.6 12.6 Wie 
Education, Health and Welfare@....000..00 ce. 10.2 17.4 alee 
Telephone, Electric, Water Utilities® |... 10.2 16.2 16.7 


(“ Data based on bargaining units of 500 or more employees; impact of COLA provisions is not included. 

(Excludes federal government employees in the Education, health and welfare group. Includes postal 
workers and ship crews who are included in the commercial group, while the others are included in the 
non-commercial group. 

(3) Included in non-commercial. 

(4) Includes health care institutions (other than hospitals) and miscellaneous health services which are 
included among commercial. 

(5) Telephone and electric workers included among commercial. 

SOURCE: Labour Canada, Labour Data Branch, Collective Bargaining Division. 


AVERAGE ANNUAL COMPOUND 
PERCENTAGE INCREASES IN BASE RATES 


(New settlements covering all collective bargaining units 
of 500 or more employees, construction industry excluded) 


Quarterly, 1967 — 1975 


Chart 14 OVER THE LIFE OF THE CONTRACT 


ALL INDUSTRIES 
sesecesee COMMERCIAL 


-----— NON-COMMERCIAL 


IN THE FIRST YEAR OF THE CONTRACT 


ALL INDUSTRIES 
sesesesee, COMMERCIAL 
----— NON-COMMERCIAL 


Source: Labour Canada, Labour Statistics Branch, Collective Bargaining Division. 
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above those in the private sector. The largest increases occurred among 
education, health and welfare workers and among provincial and local govern- 
ment employees. Increases in the federal government were not much larger 
than in the private sector. 


Major collective agreements in force covering 500 employees or more for 
all industries except construction comprised only about 20 per cent of 
employed workers in 1975, and hence conclusions cannot readily be made 
about the impact on costs of either contracts in force or new wage settlements. 
The national accounts data provide a broader perspective. Total wages, 
salaries and supplementary labour income rose 14 per cent in 1975, compared 
with 16.9 per cent in 1974. Employment also increased at a slower pace in 
1975 than in 1974. As both employment and labour income decelerated at 
about the same pace, labour income per employed person increased 11.8 per 
cent in 1975, marginally less than the 12 per cent increase in 1974. As was 
noted in more detail earlier, productivity—broadly defined as the total output 
per employed person—declined further in 1975. Labour costs per unit of real 
output, obtained by dividing the total labour income by real GNP, increased 
13.8 per cent in 1975 and in 1974. These large increases were a major part of 
cost pressures on prices. 


CHANGES IN LABOUR COSTS AND PROFITS 
PER UNIT OF OUTPUT 


1972 1973 1974 1975 


(Percentage change—Year-over-year) 


REAMGN Pee cet a eine irene Sena tee eerie nec ae, eee 6.0 6.9 2.8 0.2 
EMPlOVIMOMtiee cre tet ere ee err ee or errne ne eee oe 3.2 5.2 4.4 1.9 
AbOUMPROGUGTIVITY Gun. t rete eee eee nee ret Pall 1k6 —1.5 —1.7 
Tab OUrINCOMeNei are. reer eee eos Reiter tas, Uae 13.4 16.9 14.0 
Labour income per employed person ..................0.0.6. 8.0 7.8 12.0 11.8 
EaboumcostpeRUniGONmOUTDU tae eee een Sat 6.1 13.8 13.8 
Profits’ per Uni NOt OUTPUT reese ere ee 16.5 25.6 23.9 —3.1 
Price deflator—total domestic demand ........................ 4.8 (2 tne 10.9 
Price, deflator-—GNP ie kn ee ee eee eto 4.9 8.4 13.8 9.7 


SOURCE: Statistics Canada, The Labour Force, Monthly, Cat. 71-001; National Income and Expenditure 
Accounts, Quarterly, Cat. 13-001. 


On a national accounts basis, corporate profits before taxes declined by 
2.9 per cent in 1975, compared with an increase of 27.2 per cent in 1974. This 
decline resulted from the sharp drop in profits arising from inventory valuation 
together with some reduction in the percentage operating margins of business. 
Corporate profits after taxes and after deducting inventory valuation (IVA) 
profits actually rose 7.9 per cent in 1975. As dividend payments increased in 
1975, retained corporate profits, usually called net business savings, declined 
by nearly 12 per cent from the record levels of 1974. 


The economic slowdown extending from the latter part of 1974 into the 
first part of 1975 resulted in a drop-off in profits in the first half of 1975. With 
the resumption of economic expansion later in 1975, profits recovered. On a 
national accounts basis, corporate profits before taxes declined by 2.8 per 
cent in the first quarter of 1975 and increased by 2.1 per cent, 5.4 per cent and 
1.9 per cent in the second, third and fourth quarters. Operating margins, as 
distinct from inventory profits, recovered quite strongly in the second half of 
the year. 


Profits of financial institutions increased strongly in 1975, by about one- 
third during the first nine months compared to the same period a year earlier. 


Table 17 


Large increases in profits occurred among those institutions dealing extensive- 
ly with mortgage loans, and among chartered banks which generally 
experienced exceptionally profitable operations both domestically and 
internationally. 


The economic slump reduced profits of industrial corporations significant- 
ly. Before-tax profits of industrial corporations declined by 2.5 per cent, 
compared with an increase of 25.2 per cent in 1974. The before-tax profit 
margin on sales of industrial corporations declined from 10.9 per cent in 1974 
to 9.7 per cent in 1975. The most severely affected were the metal mines and 
primary metal products, textiles, wood, and paper and allied products indus- 
tries. Profits and profit margins also declined in the transportation equipment 
industry. With rebates and reduced taxes on new autos, record auto sales took 
place in 1975, yet profits did not reach the level of the previous year. The net 
income of industrial corporations began rising in the second quarter when 
sales began increasing. The liquidity of industrial corporations recovered very 
well in 1975, following declines throughout 1974, while profit margins for most 
sectors were lower in the final quarter of 1975 than in the average of the 
previous five years. 


PROFITS” AND PROFIT MARGINS OF INDUSTRIAL CORPORATIONS 


Average Profits Average Profit? Profit 
1970-1974 Margin 1970-1974 Margin 1975:4 
(Millions of dollars) 

Otani ipeeecwe nee cen 222 33.24 32:22 
Metalifneen a aren eae 1,202 32.38 21.40 
Mineral Fuels ..............00000000... 1,003 38.36 43.54 
ON ere ee reese 316 PDAS 27.00 

Total Manufacturing ..............0000... 6,790 9.97 9.57 
Food and Beverages.............. 769 6.67 6.39 
RUDDeI rete. teen tact tt 109 10.16 3.34 
MOXOS Pe BA Nic att etnca eed: 274 6.23 5.69 
Printing & Publishing ............. 237 11.95 11.68 
NV OO CH ESM ttre tate Pease hee, 274 . 9.34 9.30 
Paper and Allied .................... 740 1ke}249) 7.54 
Priany WM etalter eee 618 13.63 10.91 
Petroleum and Coal .............. 1,048 17.69 loser 
Chemicals tere 22. e. 514 12.84 14.08 
Non=Metalee ae san. 272 13.60 18.31 
Metal Fabricating.................... 369 8.97 10.67 
Machinenyarern coe 329 11.07 9.54 
ranSpoutationenys cere 627 6.07 6.45 
Electricals. Ae atten teeta, 326 8.00 10.13 
Miscellaneous.....................0. 290 10.78 11.29 

hvansportationin Bees ee ee 871 16.82 12.91 

StOkaGe Bee heme eo 65 9.92 5.90 

Communicationien.. ee 726 43.63 46.04 

TIN TICS RE Sea eee eee cee 258 24.99 18.06 

Wholesale Trade ..................:006. 1,037 4.25 4.23 

Retailimnade@s tk cm ote see 802 3.62 3.34 

SORVICCS reed sees ey omar eal theee 665 oto 11.80 

TO LAI theyre ate: Cass tren nate ec WAAL. 10.10 9.65 


(1) Based on the concept of ‘Base Profit’ developed by Statistics Canada. This measure removes the swings 
in book profits caused by factors not directly related to current production—for example, asset valuation or 
one-time transactions such as gains or losses realized on the sale of fixed assets and receipt of dividends from 
subsidiaries. It also normalizes the treatment of expenditures which may be capitalized by some corporations or 
charged directly to current operations by others. The source material contains the complete methodology. 


(Weighted average of annual figures. 


(3) Seasonally adjusted. lan 
SOURCE: Statistics Canada, /ndustrial Corporations Financial Statistics, Quarterly, Cat. 61-003. 
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Revenues from Canadian farming operations continued to rise in 1975, 
although at a substantially reduced rate from the performance of the last few 
years. Realized net farm income increased 3.5 per cent in 1975 to $3.96 billion, 
compared with gains of 39.3 and 28.2 per cent in 1974 and 1973 respectively. 
Total net farm income, adjusted for changes in the value of net farm invento- 
ries, was only 1.5 per cent higher than the 1974 level. 


NET FARM INCOME” 
(Percentage change from a year ago in parenthesis) 


1972 1973 1974 19752) 


(Millions of dollars) 


Total/Cash Receiptses...2 eee 5,463 6,840 8,848 9,796 

(20.1) (25.2) (29.4) (10.7) 

TOtal' CLODS teehee ene nee ee 2,190 2,673 4,132 4,659 

(20.7) (22.1) (54.6) (12.8) 

MotalsivestoCkwese =. Hee ee nese 3,099 3,921 4,388 4,785 

(14.9) (26.5) (11.9) (9.1) 

Other Receipts: (net) in eee ene eet 174 246 328 352 

INCOMENIN KING ee eee eee eee 559 677 844 859 
Operating Expenses and Depreciation 

Charges). en eee ee 3,881 4,771 5,867 6,696 

(7.8) (22.9) (23.0) (14.1) 

Realized Net Farm Income.....................-0- 2,142 2,746 ~ 3,825 3,959 

(43.8) (28.2) (39.3) (3.5) 

Value of Inventory Changes...................0.6. — 295 655 —61 — 139 

Net Farm Incomes -)+.4...a0t eee 1,846 3,401 3,764 3,820 

(29.3) (84.2) (10.7) (1.5) 


(1) Refers to income received by farm operators from farm production. 
(2) Preliminary figures. 
SOURCE: Agriculture Canada, 1976 Canadian Agricultural Outlook Conference Report, Ottawa, 1975. 


AGRICULTURAL PRICES INDEX 
(Percentage change from a year ago in parenthesis) 


1972 1973 1974 1975 
Total Farm Input (1961 = 100)... 143.3 166.7 195.2 211.9 
(5.4) (16.3) (17.1) (8.6) 
Farm Prices of Agricultural Products 
(197 1: = 100), 2 ees ree tees ee eee 132.9 191.8 229.1 228.1) 
(13.4) (44.3) (19.5) (—0.4) 


(1) Preliminary figures. 

(2) From August to December, 1975, the Western grain prices used in the index are initial prices for wheat, 
oats and barley. Any subsequent participation payments will be added to the prices currently used and the index 
revised upwards accordingly. 

SOURCE: Statistics Canada Farm Input Price Index, Quarterly, Cat. 62-004; Index Numbers of Farm 
Prices, Agricultural Products, Monthly, Cat. 62-003. 


The index of prices of agricultural products in 1975 fell 0.4 per cent to 
228.1. However, this figure should be viewed cautiously as the value of wheat, 
oats and barley sales are based entirely on the domestic guaranteed price and 
do not take account of the higher export prices. The index of farm input costs 
rose an average of 8.6 per cent. Total operating expenses excluding deprecia- 
tion charges rose 13.4 per cent in 1975, compared with 24.1 per cent in 1974. 
Feed costs for 1975 are now estimated to have been 2.7 per cent lower than 
the year before, while machinery and equipment costs are estimated to have 


Income Shares 


risen 15.4 per cent during the same period. This compares favourably with the 
22.5 per cent increase in feed and 31.4 per cent increase in machinery and 
equipment expenditures in 1974. Fertilizer prices, which are closely linked with 
the cost of energy, followed by wages to farm labour, contributed the most to 
higher operating costs in 1975. The cost of fertilizer rose 43.9 per cent from 
1974, while wages were up 21.8 per cent. 


The distribution of GNP or of net national income at factor cost varies 
from quarter to quarter and year to year. The stage of the economic cycle, 
longer-run structural changes and particular occurrences within the period— 
especially the rapid inflation and world-wide food shortages during the past 
few years—account largely for recent changes in the distribution of income. 


It is usual for the share of profits to rise—and of wages, salaries and 
supplementary labour income to decline—during a cyclical expansion, and for 
the converse to occur during a cyclical contraction. Over the longer run, 
workers have moved from farms and self employment in small enterprises so 
that the proportion of the labour force in paid non-agricultural employment has 
risen; thus there has been a secular increase in the proportion of income going 
to wages, salaries and supplementary labour income and a decline in the 
proportion going to net farm income and non-farm unincorporated business 
income. 


As shown in Chart 15A, wages, salaries and supplementary labour income, 
as a per cent of GNP, declined during the cyclical expansion in 1973 and early 
1974, but rose thereafter to 56 per cent in 1975 from 53.9 per cent in 1974 and 
1973. As a per cent of net national income at factor cost, the share of wages, 
salaries and supplementary income followed a similar pattern, except that the 
proportions during 1975 did not reach the record levels of late 1970 and early 
1971. 


Corporate profits before taxes including inventory valuation adjustment 
increased as a per cent of GNP during 1973 and the first two quarters of 1974, 
declined in the following two quarters and rose slightly in the second half of 
1975. However, an effect of inflation was to give rise to large profits from 
inventory revaluation. Profits from inventories, as a per cent of GNP rose from 
0.9 per cent in the third quarter of 1972 to 3.9 per cent in the second quarter of 
1974, and subsequently declined. Corporate profits before taxes excluding 
inventory valuation adjustment—or operating profits—have followed the typi- 
cal cyclical pattern, peaking late in the expansion in the final quarter of 1974 
and reaching a low in the second quarter of 1975 after the downswing had 
ended. 


Accrued net farm income as a per cent of GNP rose sharply to 3.2 per cent 
at the end of 1973, and although it has declined since then, it has remained 
above trend. Recent world-wide food shortages brought about sharp increases 
in food prices which have had a significant impact on farm incomes. 


Total investment income, as a per cent of GNP, rose sharply in late 1973 
and in 1974 to 5.2 per cent at the end of that year. This reflected the increases 
in interest rates which rose in response to inflation. 
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INCOME SHARES OF GNP 


een ACTUAL 
TREND FOR PERIOD 1962 TO 1975 


WAGES AND SALARIES 


FARM INCOME 


NON-FARM UNINCORPORATED INCOME 


1IV6 26s 64 65 66 67 68 69 70 71 72 


Source: Statistics Canada, National Income and Expenditure Accounts. 


Reference Table 10. 


INCOME SHARES OF GNP 


Chart 15B 
—— ACTUAL 


TREND FOR PERIOD 1962 TO 1975 


CORPORATE PROFITS 


CORPORATE PROFITS EXCLUDING IVA 


INVESTMENT INCOME 


3 
1962 63 64 65 66 67 68 69 70 7) Tie 


Source: Statistics Canada, National Income and Expenditure Accounts. 
Reference Table 10. 
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Domestic Expenditure and Personal 


Income 
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Gross national expenditure—that is, all expenditures within Canada for 
final goods and services produced domestically during the year, plus expendi- 
tures from abroad on Canadian exports—increased year-over-year in 1975 by 
9.8 per cent in value and 0.2 per cent in real terms. The low point of the cycle 
was reached during the first quarter of 1975, and real GNE increased moder- 
ately during the remaining three quarters. On a year-over-year basis, the 
volume of exports and residential construction declined sharply and inventory 
liquidation took place; most other components of expenditures slowed slightly. 
The decline of 6.7 per cent in the volume of total exports in 1975, along with 
substantial inventory liquidation, was largely responsible for the poor perform- 
ance in real GNE. In fact, final domestic demand—that is, the expenditures of 
individuals on consumer goods and services and new housing, of business on 
plant and equipment, and of government on commodities and services—rose 
year-over-year by 3.5 per cent in 1975.Housing starts accelerated after the first 
quarter, and the volume of residential construction increased throughout the 
year. Consumer expenditures, particularly on durables and semi-durables, 
sustained the volume of GNE in 1975. Business investment on plant and 
equipment increased in real terms throughout the year, but at a slower pace 
even though investment in energy-related projects continued to expand. Inven- 
tory liquidation occurred during most of the year. 


CHANGES IN GROSS NATIONAL EXPENDITURE BY MAJOR COMPONENTS 


Volume Price Value 
Expenditure 1974 1975 1974 1975 1974 1975 


(Per cent change from previous year) 


Personal expenditure...............005 4.2 3.7 10.6 10.7 15.2 14.8 
Government sector® oo. 7.9 Ore 12.3 10.4 Pd \ 2 16.1 
Residential construction .................. —2.6 — 10.7 19.8 16.2 16.8 3.8 
Business non-residential 

CONSINUCTION a eran en eee tee. 7.6 7.4 14.3 9.0 23.0 17al 
Business machinery and 

CQUIDIMECNte cana eee ee eee 8.1 2.5 14.4 13.4 PRET 16.3 
Final domestic demand .................... 5.2 OLD 12.0 10.9 Ts) 14.8 
Inventory investment? ......0..00.00000.0. 2,125 — 630 2,665 — 836 
Exports of goods and services........ —3.8 —6.7 30.4 10.4 25.4 3.0 
Imports of goods and services........ 8.6 = PS 20.8 13.9 31.2 11.0 
Gross national expenditure ............ 2.8 0.2 13.8 9.7 17.0 9.8 


() Government sector spending includes current expenditure on goods and services and fixed capital 
expenditures. 

(2) Millions of dollars; volume expressed in 1971 prices. 

SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


Consumer 
Expenditures 


Consumer expenditures again in 1975 were a major factor contributing to 
the growth in final domestic demand, but the rate of expansion slowed from 
that of the previous year. Although the decline in the economy was the most 
severe in the postwar period, the expansion of the personal sector was 
relatively strong and played a key stabilizing role both in 1975 and throughout 
the downturn. 


The continued strength of consumer demand at a time when the economy 
as a whole showed little growth was partly the result of continued growth of 
real income, as is noted below. Total personal disposable income increased 
15.4 per cent in 1975, while savings as a per cent of this income increased to 
9.1 per cent from 8.6 per cent in the previous year. 


Increased earned income was not the only factor affecting personal 
consumption. More than any other recent year, 1975 was a period of great 
stimulation of consumer expenditures by both industry and government. Early 
in the new year, North American automobile manufacturers offered cash 
rebates of up to $500 per new car purchased. Personal tax measures intro- 
duced in the November 18, 1974, budget were having their impact during 1975 
on disposable personal income and expenditures. In July, the Government of 
Ontario reduced its retail sales tax from 7 to 5 per cent and eliminated it 
entirely on new cars for the remainder of the year. Additional stimulation came 
in the form of rebate schemes offered to new home buyers which would affect 
purchases of durables and semi-durables. 


Consumption was further aided by a readily available supply of credit. The 
demand for consumer credit in 1975 advanced 15.4 per cent in nominal terms, 
and 4.1 per cent in real terms when adjusted by the CPI. 


Expenditures on durables—automobiles, furniture and appliances—rose 
strongly. Passenger car sales, spurred by the manufacturers’ rebates and the 
Ontario sales tax rebate, reached a record high of 989,000 units surpassing the 
previous high of 971,000 recorded in 1973. Sales were sluggish in the first half 
of the year, but picked up in all regions in the last few months. Sales in Ontario 
were extremely strong as purchases were made before the reimposition of the 
7 per cent sales tax on January 1, 1976. Total car sales rose 4.9 per cent in 
Canada, and 13.8 per cent in Ontario, in 1975. Sales of cars manufactured in 
North America increased 4.9 per cent to 836,000 units, while the sales of cars 
manufactured overseas rose 5.2 per cent, to 154,000 units. The import share of 
the new car market remained unchanged at 5.5 per cent. 


Outlays on furniture and appliances, the other major component of dur- 
ables, declined year-over-year by 2.1 per cent in real terms. In the first two 
quarters, furniture and appliance sales were down sharply, while the strong 
second-half increase was predominantly a reflection of the sudden rise in 
housing starts and completions. 


Outlays on semi-durable goods, which include such items as clothing, 
household goods and jewellery, in 1975 recorded the largest percentage gain, 
13.7 per cent in nominal terms or 7.3 per cent in real terms after allowing for a 
price increase of 6 per cent. Expenditures on both men’s and women’s clothing 
were particularly strong, as were outlays on household items. 


Expenditures on non-durables, including food, alcohol, gasoline, electricity 
and magazines, rose 2.8 per cent in real terms. For the third consecutive year, 
this group recorded the highest price rise in the personal expenditure sector. 
Food, which is the largest single component of non-durables, rose 5.3 per cent 
in real terms. The consumption of energy, such as gasoline, electricity, gas and 
other fuels, rose 11.4 per cent in nominal terms, but when price increases are 
taken into account, a decline of 1.8 per cent was recorded. 
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The best measure of average income, focussing on the spendable income 
available to households, is personal disposable income (PDI). This includes all 
incomes received by households less all direct taxes paid by households. 
Expressed in constant dollars, using either the consumer price index or the 
national accounts personal expenditure deflator to reflect price changes, and 
converted to a per capita basis, personal disposable income provides a fairly 
good measure of changes in average income. The strength of personal dispos- 
able income in 1975 has already been identified as the most important factor 
sustaining consumption in Canada in 1975. 


SELECTED PERSONAL INCOME DATA 


1971 1972 1973 1974 1975 


(Percent change from previous year) 


Personal Income before Personal Taxes and 
Transtersiiwee. cr tere eee eee 10.9 12.6 14.8 16.7 14.7 
Personal Disposable Income® .................ccee 10.6 13.0 14.6 1525 15.4 


(1) Personal income excluding transfer payments from governments, corporations and non-residents and 
capital assistance. 

(2) Personal disposable income is personal income excluding personal income tax, CPP and QPP contribu- 
tions, and current transfers to governments. 

SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


Real personal disposable income per capita, using the national accounts 
deflator to adjust for price changes, rose 2.6 per cent in 1975 and 2.9 per cent 
in 1974; using the consumer price index as the deflator, the rise in per capita 
disposable income was 2.5 per cent in 1975 and 2.5 per cent in 1974. Over the 
last five years, the annual average rise of real PDI per capita was 5.1 per cent 
when deflated by the personal expenditure deflator and 4.6 per cent when 
using the CPI deflator. 


PERSONAL DISPOSABLE INCOME PER CAPITA 
(Annual Average) 


Personal 

Personal Expendi- PDI Per Capita Real Real 

Dispos- PDI Consumer ture Deflated by GNP GNP 
able Popula- Per Price Implicit Per PerEm- 
Year Income tion Capita Index Deflator CPI PED Capita ployee 

(Thou- 

($ millions) sands) ($) ($) ($) ($) ($) 
1971 SUA Palatsy 2,770 100.0 100.0 2,770 2,770 4,335 11,531 
1972 67,496 21,816 3,094 104.8 104.3 2,952 2,966 4,541 11,848 
1973 77,361 22,091 3,502 27, all ile 3,107 CmiD2 4,794 12,038 
1974 89,339 22,436 3,982 125.0 122.8 3,186 3,243 4,852 11,892 
1975 103,078 22,788 4,523 138.5 136.0 3,266 3,326 4,785 11,645 

(Percent Change) 

1971 10.6 1.3 9.2 2.9 2.4 6.2 6.6 4.4 3.3 
1972 13.0 We Wet 4.8 4.3 6.6 Wel 4.8 250 
1973 14.6 13 13:2 led 6.5 Layo) 6.3 5.6 1.6 
1974 eS 1.6 LEa7F 10.9 10.5 2.5 2.9 ee — 15 
1975 15.4 1.6 13.6 10.8 10.7 PLES 2.6 — 1.4 —1.7 


SOURCE: Statistics Canada, Canadian Statistical Review, Monthly, Cat. 11-003; National Income and 
Expenditure Accounts, Quarterly, Cat. 13-001. 
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The rise in personal disposable income in 1975 was due to greater earned 
income, sustained growth in government transfers, and a slower rise in person- 
al income taxes and pension contributions. Wage, salary and supplemental 
labour income increases in 1975 of 14 per cent moved some individuals into 
higher income tax brackets, although because of the indexing of personal 
income taxes the movement was considerably offset. 


Of the major components of personal disposable income, government 
transfers to persons—which account for about 16 per cent of the total— 
showed the largest gain, rising 22.9 per cent. The higher rate of unemployment, 
7 per cent in 1975 compared with 5.4 per cent in 1974, was a factor behind this 
rise, aS was the indexing of major welfare programs such as pensions and 
family allowances. Wages, salaries and supplementary labour income, the 
largest single component accounting for about 68 per cent of total personal 
income, rose 14 per cent. High wages, especially in the earlier part of the year, 
were largely responsible for this rise as employment rose only 1.9 per cent. 
Personal income taxes collected rose 12 per cent in 1975, compared with 23.2 
per cent in 1974. 


Despite a severe decline in residential construction during the first half of 
the year, dwelling starts in 1975 rose 4.2 per cent to 231,456 units from a total 
of 222,123 units in 1974. Single detached starts in 1975 were only slightly 
above the 1974 level as the high cost of this type of accommodation made it 
increasingly more difficult for the average family to afford. Semi-detached and 


HOUSING STARTS 
Seasonally adjusted at annual rates Thousands 
~~ 350 


1974 1975 1976 


Source: C.M.H.C., Canadian Housing Statistics. 
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row housing units achieved new levels of popularity. Apartment starts declined 
further, reflecting the high cost of borrowing funds for construction and the 
poor return to investment at current market rental rates. A large portion of the 
apartments started in 1975 were financed either with some type of government 
subsidy or as condominiums. Rural starts fell 5.8 per cent to the lowest level 
since 1972. Housing completions declined 15.7 per cent in 1975 as a result of 
the low carryover of units under construction from 1974. 


Current-dollar expenditure on residential construction in 1975 on a nation- 
al accounts basis rose 3.8 per cent to $7.9 billion. This compares with 16.8 and 
24.1 per cent year-over-year increases in 1974 and 1973 respectively. In 1971 
dollars, residential construction expenditure actually declined 10.7 per cent to 
$4.8 billion from $5.3 billion in 1974. The implicit price deflator rose 16.2 per 
cent, compared with an increase of 19.8 per cent in 1974. Building material 
prices were somewhat lower in 1975, but labour and land costs remained 
significantly above levels a year earlier. 


Housing prices advanced more slowly in 1975 than 1974. The average 
Multiple Listing Service (MLS) selling price of all types of housing in Canada, 
including high and low-rise condominiums, was 11.8 per cent higher in 1975. 
This increase compared with the 27.1 per cent gain between 1973 and 1974, 
according to the Canadian Real Estate Association. The CPI component for 
new houses across Canada rose 5.6 per cent in 1975, compared with 10.6 per 
cent in 1974. 


Following a 7.9 per cent increase in 1974, the volume of business invest- 
ment in plant and equipment increased by 4.7 per cent in 1975. However, the 
increase was achieved in the first quarter of 1975, and the level was essentially 
unchanged during the rest of 1975. Investment in non-residential construction 
was strong during the first and fourth quarters, whereas expenditures on 
machinery and equipment rose in the first and third quarters. 


Investment in energy accounted for one-fifth of private investment, or 
about 4 per cent of GNE, in 1975. About half of this was related to the 
generation of electricity. Utilities continued to provide a major part of the 
strength in business capital spending in 1975, with expenditures on electric 
power being the dominant factor, followed by telephones, railways, urban 
transit systems, and pipelines. Investment in the manufacturing sector took 
place at a more moderate rate, with increases appearing in the chemical and 
petroleum refining industries, and decreases occurring in the transportation 
equipment, wood and rubber products and textile industries. In the mining 
industry considerable investment activity was undertaken by the oil and gas 
companies. The commercial services sector registered exceptionally strong 
gains as a result of work for the 1976 Olympic Games; without these expendi- 
tures, investment in this sector would have exhibited a weakness similar to that 
which occurred in the trade, finance, insurance and real estate industries. 


The volume of business inventories, which had risen by record amounts 
throughout 1974, was run down sharply during the final three quarters of 1975. 


By the end of the year, the inventory sales ratio was close to the levels — 


experienced in 1973. Expressed in 1971 dollars, non-farm business inventories | 


were reduced by $615 million during 1975. Manufacturing inventories, includ- | 
ing raw materials and goods in process, declined $514 million in 1975, of which — 
about two-thirds was accounted for by durables. The inventories of durable 
manufacturers were liquidated throughout the year and especially sharply in — 
the third quarter; among non-durable manufacturers, a similar pattern | 


occurred, except that a small accumulation took place in the final quarter. 


Wholesale and retail inventories were sharply reduced in the final quarter. 
Inventories of wholesalers increased slightly during the first half of the year, | 
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SELECTED BUSINESS SECTOR INDICATORS 


Period-to-Period Percentage Change 


1974:3 1974:4 1975:1 1975:2 1975:3 1975:4 1974 1975 

Real Output: 
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Liquidity: 
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Quick Asset Ratio ................ — 16 — 6.0 Albee oat ont) — sO = 045 8 
Business Inventories: 

NA (absolute constant 

S CHANGE) eens teeth echt: 1564 2688 244 — 240 —924 —1540 2053 —615 
Real Investment—NA) 

TotaliDUSINGSS:2.- — 22 = 0:8 1.0 = 0:2 3.6 2.0 5.0 0.8 

Except residential con- 

StrUCtION eres ced oe 0.9 125 43 — 0.7 0:95, = wal 7.9 4.7 
Machinery and Equipment.. Osh Sh) 56 — 1.4 Psy ep} 8.1 PAKS) 
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TIO RE Ps Ores ke 5.8 2.6 (Gh 7 = She 4.4 7.6 7.4 


(1) Based on seasonally adjusted data. 


(2) Based on the concept of “Base Profit’’ developed by Statistics Canada. This measure removes the swings in book profits 
caused by factors not directly related to current production—for example, asset valuation or one-time transactions such as gains or 
losses realized on the sale of fixed assets and receipt of dividends from subsidiaries. It also normalizes the treatment of 
expenditures which may be capitalized by some corporations or charged directly to current operations by others. For complete 


methodology, see source (c). 


SOURCE: Statistics Canada: (a) Indexes of Real Domestic Production by Industry, Monthly, Cat. 61-005; (b) National Income 
and Expenditure Accounts, Quarterly, Cat. 13-001; (c) Industrial Corporation Financial Statistics, Quarterly, Cat. 61-003. 


BUSINESS SAVINGS AND INVESTMENTS 


1974 


1975 


(Millions of current dollars) 


Business Investment 
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Business Savings as a Percent of Business Investments ............ (58.7%) 


23218 
—929 


22289 


7641 
9597 
— 2998 
165 


14405 
7884 
(64.6%) 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat, 13-001. 


and were liquidated at increasing rates in the following two quarters, whereas 
inventories of retailers increased sharply in the third quarter and were reduced 


somewhat in the final quarter. 
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As usual gross business saving—mainly provisions for depreciation and 
retained corporate profits—financed a large part, but by no means all, of gross 
business investment in 1975. Even though the growth of gross business saving 
in a national accounts sense slowed down in 1975, business saving actually 
covered a slightly larger proportion than usual of gross business investment 
because of the inventory liquidation. 


Regional Patterns of Economic Activity 


Atlantic Region 


Table 25 


The impact of the downswing on output levels, employment and unemploy- 
ment varied widely across the main economic regions of the country. In the 
Atlantic region, Quebec, Ontario and British Columbia, the softening of 
demand for products of a number of important sectors had adverse impacts on 
the general levels of economic activity. In several provinces labour disputes 
exacerbated the general economic situation. On the other hand, rising prices 
for oil and gas, and the strong world demand for grains, were factors which to 
a large extent insulated the Prairie region from the effects of the recession. 


In the Atlantic region, the performance of the important resource indus- 
tries was mixed during 1975. Perhaps the sharpest cyclical effects were felt on 
the lumber component of the forest products industry. Lumber output in New 
Brunswick and Nova Scotia was down significantly from 1974 levels, primarily 
in response to the sharp drop in American housing starts during the year. The 
impact of the decline in demand for pulp and paper products was felt widely 
throughout the region; strikes which shut down operations at pulp and paper 
mills in New Brunswick, Nova Scotia and Newfoundland in the last quarter of 
the year contributed further to the poor output performance of the industry. 
The volume of fish landed during 1975 increased marginally from 1974 levels; 
volume increases were concentrated in the latter part of the year, following the 
strike in the Newfoundland fishery in the early months of the year. Largely 
reflecting the importance of long-term contracts, mineral production through- 
out the region tended to record healthy volume increases despite the general 
economic slowdown in the region’s major market areas. 


The value of new capital expenditures is estimated to have increased by 
8 per cent in the Atlantic region during 1975 (see Table 25). This rate of 
growth is the lowest recorded among the five regions, and is down very sharply 
from the 21 per cent increase experienced during 1974. Within the region, 
there was substantial variation in new investment. Large increases in invest- 
ment spending continued to occur in New Brunswick, reflecting mainly large 
capital projects under construction in the electric field. In Newfoundland, 


PERCENTAGE INCREASES IN CURRENT DOLLAR NEW CAPITAL EXPENDITURES 


1974-1975 
1974 1975 
AtlanticsReGiOnisen cect re etn een a ee re eee 21.0 8.0 
QUED EC ae FE US ees RS a See PI RE eee fete ante pete UO ah eet a Oe coat se 27.0 21.0 
Ontario) etc8 oan ee ates be seaniel Bes bar oh ce on tread Mews. Reet ee 21.6 10.3 
PrainleiReglOniar cee eects aA tee ot aoa tee See eae. Son eet 28.1 26.5 
British Colum Dialvesecet ere acanre ietane nutes ae eae: datos rot ie 18.3 8.8 


SOURCE: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public 
Investment in Canada, Outlook 1976, Annual, Cat. 61-205. 
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Prince Edward Island and Nova Scotia, the investment climate during the year 
was much less bright. Residential construction turned out to be a consistent 
source of investment strength throughout the region; housing starts rose 
during 1975 in all provinces except Prince Edward Island. 


Employment in the Atlantic region grew by 1.3 per cent during 1975 
compared with 3.5 per cent in 1974; this was the weakest rate of employment 
growth among the five regions (Table 26). Employment dropped sharply in the 
first quarter and did not recover to fourth quarter 1974 levels until the third 
quarter of 1975. The strong 1.4 per cent increase in employment in the fourth 
quarter occurred despite strikes which affected the pulp and paper industry 
throughout the region. 


PERCENTAGE CHANGES IN EMPLOYMENT BY REGION 


1975 
Quarter to Quarter Year to Year 
1974 1975 
| Il Ill IV 

Atlantic*Regionizoncs nc te ee ee eens —1.7 0.8 Tel 1.4 3.5 1.3 
QUEDeEGE Ane ot Be ee ee ee —0.4 1.0 0.2 0.4 Se 15 
Ontario Wee. 2 el Pe ee ees =) Ti 12052016 4.4 1.8 
Prairie: Reglonic..sasth P...cathars on eee eet eee 0.2 0.1 1.4 1.0 5.0 3.0 
British: Coluimbiain re eo. ono eee ee ee oe = (0) lis eke 1-5 6.4 22 


SOURCE: Statistics Canada, Revised Labour Force Survey. 


The unemployment rate in the Atlantic region rose from 8.5 per cent in 
1974 to 9.9 per cent during 1975 (Table 27), a smaller increase than in Ontario, 
Quebec and British Columbia. Within the region, 1975 unemployment rates 
ranged from a low of 7.8 per cent in Nova Scotia to a high of 14.2 per cent in 
Newfoundland. 


UNEMPLOYMENT RATES BY REGION 
1974 and 1975 


1974 1975 
AtlANtC: REGIONS. 22 kc cobs nsce sos’ Ga Paoe eee ee ees 8.5 9.9 
QUGB OC ita aor eee scree rns Se ren cone Chen hE eta ECE cee 6.6 8.1 
Ontaniosn. 52s. ie aA ec eae ee er | edo 4.4 6.3 
Prairie-REGiONn sir. tthe on cee Sots Nee erred So 3.9 
British;Columbia‘t e532 Co we he ee ae ween OMe eee 6.2 8.5 


SOURCE: Statistics Canada, Revised Labour Force Survey. 


Despite a weak output and employment situation in most parts of the 


Atlantic region, labour income grew 17.6 per cent, a rate second only to the 


Prairies (Table 28). Collective agreements settled during the year provided in 


many cases for annual base rate increases in excess of 20 per cent. Within the 


| 


region, rates of growth of labour income ranged from 14.9 per cent in Nova | 


Scotia to 22.2 per cent in New Brunswick. Reflecting primarily the strong 
growth of labour income, retail sales in the region increased by 13.9 per cent in 


1975; the rate of increase in retail sales was also second only to that of the © 


Prairie region. 


Table 28 


Quebec 


Ontario 


PERCENTAGE INCREASES IN WAGE AND SALARY INCOME 
AND RETAIL SALES BY REGION 


1975 

Labour Retail 

Income Sales 
AtLANCU REGION nett itch. s eee. Seen Ree Sake eae, 17.6 13.9 
QUGD CCL ree Oe a te soc ee ce Mes, ee eehred bc he te abs 13.2 12.9 
DATAG OL eee eee RO ete cn Rn ee ROR Poe Re | ol eh ee aeré 135 
LET EUEG TES Ee [KOLB Eso saca oooh os eepatbone Brose aes eet tte ne a 20.8 14.4 
Britishicolumbiaee meer) oe aeey eee ae loom tb uae. hls 14.1 9.7 


SOURCE: Statistics Canada, Estimates of Labour Income, Monthly, Cat. 72-005, Retail Trade, Monthly, 
Cat. 63-005. 


In Quebec, as in Ontario, manufacturing was seriously affected by the 
economic downturn. In 1974, the value of Quebec’s manufacturing shipments 
increased by 28.6 per cent; the corresponding rate of increase in 1975 was 6.1 
per cent. The seasonally adjusted value of shipments showed only marginal 
increases in the first half of the year; textiles, wood and primary metals 
industries were among the weakest manufacturing industries during this 
period. Shipments increased by 3.2 per cent in the third quarter, then rose only 
marginally in the fourth quarter, reflecting primarily the adverse impact of 
strikes in the pulp and paper industry. 


Sharp declines were recorded in the output of a number of important 
minerals. Copper production was down by 18.3 per cent from 1974 levels, 
reflecting the weak state of world demand for copper. Asbestos output 
dropped by 44.4 per cent in 1975, mainly as the result of a prolonged strike in 
the industry. Over-all, the value of Quebec’s mineral output declined marginally 
during the year. 


New capital expenditures are estimated to have risen by 21 per cent in 
current-dollar terms during the year. This relatively large increase in invest- 
ment spending, the second highest rate among the five regions, is attributable 
to a substantial degree to the impact of spending on several major projects, 
including the James Bay power project and the Olympic Games facilities. 
Residential housing also exhibited significant strength, as housing starts rose 
by 6 per cent over 1974 levels. Manufacturing was the weakest sector in terms 
of new investment during the year; new capital expenditures in this sector were 
down by 1.8 per cent. 


Employment grew by 1.5 per cent in 1975, with the strength in employment 
creation concentrated in the second quarter. Employment growth in the final 
two quarters of 1975 was minimal. The unemployment rate rose to 8.1 per cent 
from the 1974 level of 6.6. 


Labour income is estimated to have increased by some 13.2 per cent, less 
than the national rate of 14 per cent. Collective agreements signed during the 
first three quarters provided for average annual base rate increases in the 14 
to 15 per cent range; annual increases negotiated during the fourth quarter 
dropped to about 9 per cent. Retail sales increased by 12.9 per cent during the 
year. 


Ontario experienced a sharp slowdown in economic activity late in 1974 
and early in 1975. The initial impact of the economic slump was felt in the 
automotive industry; automotive shipments dropped off sharply in December, 
1974 and reached a trough in the first quarter of 1975. The slowdown in the 
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housing sector in Canada in the first half of 1975 also had adverse impacts on 
a number of Ontario’s manufacturing industries. After registering a small 
increase in the fourth quarter of 1974, the value of Ontario’s manufacturing 
shipments dropped by 3.3 per cent in the first quarter of 1975; weakness in the 
automobile, textile and wood industries in particular accounted for this decline. 
The value of shipments rose by 3.5 and 5.8 per cent in the second and third 
quarters respectively, before the rate of increase dropped to 0.2 per cent in the 
final quarter of the year. As in other eastern provinces, the fourth-quarter 
figures reflected, among other factors, the effect of the prolonged strikes in the 
pulp and paper industry. 


The value of total mineral production dropped marginally during the year. 
The production of nickel, copper, zinc, iron ore and gold all declined. 


New capital spending is estimated to have increased by 10.3 per cent in 
1975, compared with 21.6 per cent in 1974. Particular areas of investment 
weakness in 1975 included commercial building and residential construction. 
Ontario was the only one of the five regions in which residential housing starts 
declined from 1974 levels”; a 29 per cent drop in apartment unit starts 
accounted for the decline in over-all housing starts. Unlike the situation in 
Quebec, the manufacturing sector in Ontario recorded strong increases in new 
investment. 


Employment grew by 1.8 per cent in Ontario during 1975. After dropping 
by 0.5 per cent in the first quarter, employment increased at relatively strong 
rates in subsequent quarters. Unemployment rose sharply from 4.4 per cent in 
1974 to 6.3 per cent in 1975, the highest recorded in Ontario since unemploy- 
ment rates have been available on a regional basis.) 


Growth of labour income, at 11.7 per cent, was the lowest in the country 
during 1975. Average base rate increases negotiated during the year tended to 
be among the lowest in the country, as had been the case in 1974 as well. 
Retail sales increased by 13.5 per cent, their strength concentrated in the 
fourth quarter and particularly in November and December, as consumers took 
advantage of the sales tax reductions which ended on December 31. Sales of 
motor vehicle dealers, for example, were 69 per cent higher in the fourth 
quarter than in the fourth quarter of 1974. 


Alberta’s oil and gas investment boom, the development of new primary 
resources in Saskatchewan, and strong world demand for grains were the main 
factors largely isolating the Prairie region in 1975 from the effects of the 
downturn. 


For the region as a whole, the value of new capital expenditures is 
estimated to have risen by 26.5 per cent during 1975, down marginally from 
the 28.1 per cent growth rate recorded during 1974. The situation varied 
substantially from province to province. Capital expenditures rose by over 38 
per cent in Saskatchewan (compared to 28.9 per cent in 1974), 29 per cent in 
Alberta (29.8 per cent in 1974) and 11.4 per cent in Manitoba (20.7 per cent in 
1974). Resource-sector investments represented the major sources of strength 
in Alberta and Saskatchewan and the two provinces exhibited by far the 
greatest strength in residential housing in the country. Housing starts 
increased by 36.7 and 30 per cent respectively in Saskatchewan and Alberta 


- () 1975 housing starts dropped below 1974 levels in three provinces: Prince Edward Island, Manitoba and 
ntario. 


(2)The 6.3 per cent unemployment rate for 1975 comes from the Revised Labour Force Survey. The old 
Labour Force Survey generated a rate of 6 per cent. The highest previous unemployment rate recorded in 
Ontario was 5.5 per cent in 1961. 


Table 29 


British Columbia 


during 1975. In Manitoba, on the other hand, 1975 starts were over 10 per cent 
below 1974 levels. 


Farm cash receipts reached record levels in all three provinces. As Table 
29 indicates, however, the growth of receipts tapered off sharply during the 
year from the extraordinary rates of the two previous years. The slowdown in 
the growth of receipts, and sharp increases in farm input costs, are estimated 
to have resulted in net farm incomes only marginally different from those in 
1974. Nonetheless, 1975 net farm incomes will have reached record or near- 
record levels. The high farm incomes of recent years have been a fundamental 
source of strength in the region’s economy. 


PERCENTAGE CHANGES IN FARM CASH RECEIPTS 
BY PROVINCE, PRAIRIE REGION 


1973-1975 
1973 1974 1975 
MANODA a reese, Chel xr, i dette ote 26.7 36.2 7.6 
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AIDGKTA Re ee Un co eee Bal ee Rae 30.9 43.4 11.9 
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SOURCE: Statistics Canada, Farm Cash Receipts, Monthly, Cat. 21-001. 


Reflecting the generally prosperous conditions, employment in the Prairies 
grew 3 per cent during the year, the highest rate among the five regions. Most 
of this growth occurred in the latter half of the year. Unemployment increased 
modestly from 3.5 per cent in 1974 to 3.9 in 1975. Labour markets in Alberta 
and Saskatchewan were tight throughout the year. 


Wages and salaries in the Prairie region advanced by 20.8 per cent, the 
sharpest rise in labour income in the country. This performance was not 
surprising given the general strength of the region’s economy. New collective 
agreements negotiated during the year provided for annual average increases 
in base rates in excess of 20 per cent. Retail sales in the Prairies, reflecting 
labour and farm incomes, also grew at the fastest rate in the country during 
1975, some 14.4 per cent. 


In British Columbia, 1975 was a difficult year for the key resource sectors. 
Underlying demand for lumber and for pulp and paper sagged in the early part 
of the year, with foward buying in anticipation of strike activity providing only 
surface strength in the demand for forest products. Labour disputes shut down 
much of the forest products industry between July and October; activity 
resumed only when workers in this and other sectors were ordered back to 
work by provincial legislation. Manufacturing shipments, which are dominated 
in British Columbia by forest products, were affected by both weak demand 
and the strikes. For three successive quarters, beginning in the third quarter of 
1974, manufacturing shipments either declined in value or remained virtually 
unchanged. Buying in acticipation of the strikes in the forest products industry 
apparently accounted for a 5.6 per cent increase in shipments during the 
second quarter. Strikes caused shipments to fall by 10.6 per cent in the third 
quarter; some recovery occurred in the fourth quarter, as shipments grew by 
6.7 per cent. 


A mixed year was recorded in mining. The recession in Japan adversely 
affected production of copper, the province’s most important metal. On the 
other hand, the output of coal and of base metals rose sharply. The overali 
value of mineral production rose marginally during the year. 
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The value of new capital expenditures increased 8.8 per cent in 1975, the 
second-lowest rate of growth recorded among the five regions. The primary, 
construction and manufacturing sectors were weakest; residential housing 
starts increased by 8.7 per cent over 1974 levels. 


Reflecting the general economic situation, labour disputes, and the relative 
weakness in investment, employment growth in British Columbia decelerated 
sharply in 1975, to 2.2 per cent from 6.4 per cent in 1974. The unemployment 
rate showed the sharpest increase among the five regions, climbing from 6.2 
per cent in 1974 to 8.5 per cent in 1975. 


Labour income grew by a comparatively modest 14.1 per cent during the 
year. New collective agreements signed during the year tended to provide for 
average annual increases in base rates in the 15 to 17 per cent range. Retail 
sales showed the slowest growth among the regions. 


External Trade and the Balance 
of Payments 


Current Account 


The Canadian current account deficit widened substantially in 1975 to a 
record $5.1 billion. The cyclical decline in the United States and most other 
industrial countries led to a drop of 6.7 per cent in the volume of Canadian 
exports; imports dropped 2.6 per cent as total domestic demand in Canada 
held up. As prices of imports rose more rapidly than prices of exports, the 
Canadian terms of trade fell sharply after two years of substantial gains. The 
Current account deficit was financed by record long-term capital inflows of 
about $3.7 billion, led by large placements of Canadian bond issues abroad. 
Short-term capital inflows were also large. The Canadian dollar weakened 
gradually until August, then strengthened over the next four months; it closed 
at 98.4 U.S. cents, down 2.5 cents over the year. 


The deterioration of the current account balance, which became evident in 
1974, increased by $3.4 billion in 1975. Of this increase, two-thirds was on the 
trade balance and one-third on services. While the increased current account 
deficit was mainly due to the smaller cyclical contraction in Canada than in the 
other economies a number of structural and special factors contributed to the 
development. The deterioration in the merchandise balance will be considered 
first, and within this exports will be reviewed ahead of imports. 


The volume of Canada’s merchandise exports actually declined by 6.8 per 
cent and the value increased by only 2.2 per cent in 1975. These trends were 
the single most important factor responsible for the slowdown in the Canadian 
economy. The principal cause of the decline in Canada’s exports of goods in 
1975 was the continued very sharp fall in the United States economy, in the 
first half of the year, particularly in housing and autos, and the modest levels of 
recovery achieved by year-end. The decline in the other OECD economies in 
the first half of the year and sluggish recovery thereafter also reduced the 
volumes of Canadian exports. However, the decrease in Canadian exports of 
oil, reflecting the shift of Canadian policy, and the high level of Canadian work 
stoppages, particularly in the pulp and paper and asbestos industries, also 
contributed to the decline in the volume of exports. The expanding demand of 
the OPEC countries provided some counterweight on the side of increasing 
exports. 


While the over-all average of prices received for Canada’s exports of 
goods increased by 9.8 per cent in 1975 compared with a 34 per cent increase 
in 1974, some export prices, particularly of industrial materials, actually 
decreased. The increases in prices of many of Canada’s other exports mode- 
rated considerably. The prices Canada actually received in foreign trade 
transactions fluctuate more slowly and less widely than the spot prices on 
international commodity exchanges. Thus, while spot metal prices were lower 
in 1975, the average metal prices received in Canada increased by 5 per cent. 
Wheat prices received by Canada decreased 5.4 per cent in 1975 after 
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doubling in 1974. Lumber and plywood prices were lower in 1975. Prices 
received for Canadian crude petroleum rose 7.5 per cent in 1975 as opposed 
to 190 per cent in 1974. The prices Canada received for natural gas exports 
increased significantly in 1975, reflecting changes in Canadian policy. 


Changes in the value of merchandise exports to Canada’s main trading 
partners reflect these diverse experiences. The value of exports to the United 
States rose only 1 per cent, compared with 24.8 per cent in 1974, attributable 
mainly to the very severe decline in that economy prior to the recent upturn. 
Merchandise shipments to Japan declined 5.2 per cent, in contrast to the 24.1 
per cent increase in 1974, due to the very considerable cutback in recent 
growth rates in that country. Merchandise exports to the U.K. were off 3.8 per 
cent in the year. With a somewhat less severe economic slowdown among the 
other members of the European Economic Community than in the U.S. and 
U.K., the value of Canadian shipments to the former actually rose 9.5 per cent 
in 1975, though this was a much smaller increase than the 33 per cent of 1974. 
The value of exports to all other countries increased by 11 per cent. After 
making allowance for changes in the export prices, the changes were toward 
absolutely smaller volumes of Canadian merchandise exports in 1975 than in 
1974 to the United States, Japan and the United Kingdom, little change in 
volume to the other EEC countries, and increases in volume only in the small 
total going to other countries. 


Turning to merchandise imports, the other side of the balance of trade, 
Canada’s 1975 experience embodied a number of cross-currents. Due to the 
strength in Canadian demand, the volumes of several groupings of Canadian 
imports were maintained and some actually increased. Crude material imports 
other than crude petroleum and edible products rose 6.4 per cent, while end 
products other than machinery and equipment and motor vehicles and parts 
increased 6.1 per cent. Nevertheless, the volume of merchandise imports as a 
whole decreased by 5 per cent. The volume of imports of machinery and 
equipment decreased 6.3 per cent while the volume of purchases of motor 
vehicles and parts fell 1.4 per cent. The volume of oil imports declined 2 per 
cent. The largest volume decline occurred in imports of fabricated materials 
which dropped 17.1 per cent. 


The value of imports, however, increased by 9.8 per cent, to $33.9 billion, 
as the average level of merchandise import prices rose by 15.7 per cent. The 
transactions prices in crude petroleum were up 26 per cent, much more than 
the 10 per cent increase in the official OPEC scale which took place at 
mid-year. In sharp contrast to previous years, the largest non-oil import price 
increase was the 18 per cent jump in motor vehicles. This was followed closely 
by the 17.6 per cent increase in machinery and equipment prices and a 17 per 
cent increase in the prices of miscellaneous crude materials. 


Changes in the geographical source and in the composition of Canada’s 
merchandise import values in 1975 were closely interrelated. The value of 
imports from the U.S. rose by 11.3 per cent, the increases being concentrated 
in motor vehicles and machinery and equipment purchases. The value of the 
imports from the EEC members other than the U.K. increased by 9.1 per cent, 
also because of increased import values of personal and household goods and 
machinery and equipment. The value of imports from Japan decreased by 14 
per cent, mainly due to the decreased imports of motor vehicles, communica- 
tions equipment, steel and petroleum products from that country. The value of 
imports from the United Kingdom rose a modest 4.9 per cent, mainly in 
machinery and equipment and transportation equipment including motor vehi- 
cles. The value of purchases from all other countries rose 12 per cent, mainly 
reflecting the increased dollar value imports of petroleum. 
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The $2.3 billion increase in deficit on the merchandise trade balance was 
spread over all the usual groupings of trade. The most notable deterioration 
occurred in the balance on oil and gas account, which declined by over $500 
million, from a surplus of $1,440 million in 1974 to a surplus of $886 million in 
1975. Trade in motor vehicles and parts fell on balance by $450 million, from a 
deficit of $1,403 million to a deficit of $1,858 million in 1975. The balance of 
trade in other end products, a mixture of highly manufactured goods, fell by 
$750 million from a deficit of $7,732 million to $8,489 million. 


The trade balance deteriorated more in value than in volume because of 
the deterioration of the Canadian terms of trade. As measured by the ratio of 
the national accounts deflators for merchandise exports and imports, the 
terms of trade fell 5 per cent in 1975, after two successive years of 
improvement. 


Canada’s traditional deficit on non-merchandise balance deteriorated in 
1975 to $4.3 billion compared with $3.2 billion the previous year. It will be 
recalled that the typical structure of this account is for Canada to have a large 
deficit on interest and dividends—reflecting the country’s net international 
indebtedness position—a large deficit on shipping account, a somewhat small- 
er deficit on tourist and travel account, a deficit on business service account, 
and usually a modest surplus on international transfer payments. The deficit on 
interest and dividend account widened by an unusually large $472 million, due 
to higher Canadian interest rates on the external debt, large increases in 
borrowing abroad, and relatively large dividend payments from Canada com- 
pared with dividend receipts by Canada, which reflected in part the milder 
cyclical economic contraction in Canada. The deficit on travel account 
increased by over $400 million. This too partly reflected the impact of relatively 
depressed economic conditions outside Canada acting as a deterrent on travel 
to Canada by foreigners, while stronger economic conditions in Canada helped 
to sustain travelling abroad by Canadians. 


The net capital inflow of $4.7 billion in 1975 was sharply higher than in 
1974. Both short-term and long-term capital inflows increased substantially. 
The net long-term inflow of $3.7 billion was up $2.6 billion from the previous 
year, mainly reflecting higher portfolio inflows. 


BALANCE OF PAYMENTS CAPITAL ACCOUNT" 


1974 1975 


(Millions of current dollars) 


Direct Investment 


Inj Canada eh ee cc ree eee ee een On en eo +585 +425 

ADIOAGin re ane: ee arte ne Raw Re) Mae a ole ee oe —675 — 630 
Portfolio Transactions...) cet et ee ees A er enn +1,860 +4,517 
Government of Canada 
Loans, Subscriptions and Exports Credits .....0.00.0..cccccccccccececeeseseeeeseeeens —900 —729 
Other Mong-tenmCapital- 27. eeesee terete rere ee eee re +166 +73 
otal: Eong-tenmiGapitallven. cere cee eee ee re, a +1,036 +3,656 
hotall Shont=tenrnniGapitallleeeeeee pee eee nn ener er +631 +1,014 
otal. NetCapital Balanceis celle eee ere. aa eee Oe eee +1,667 +4,670 
Net Official Monetary Movements .000000.0.0.o.occcccccccccecececseseseseseteteeeeeeees +24 — 404 


()On capital movements, a minus sign indicates an outflow of capital from Canada. 
SOURCE: Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments. 
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Net new bond issues by Canadian corporations and provincial and munic- 
ipal governments all rose substantially in 1975. This movement reflected both a 
substantial rise in total new issues—both in Canada and abroad—of such 
bonds and a widening of the long-term interest rate differential between 
Canada and the United States. Moreover, sales of corporate issues abroad 
received an added fillip from the suspension during 1975 of the withholding 
tax. New issues placed abroad, including both foreign-currency and Canadian- 
dollar issues, accounted for 38.5 per cent of all new provincial, municipal and 
corporate issues, compared with 29 per cent in 1974. Long-term interest rates 
averaged 2.1 percentage points higher in Canada than the United States, a 
post-war high, up from a 1.9 per cent differential in 1974. 


The remaining long-term capital flows showed little variation. Of the major 
categories, both direct investment in Canada by non-residents and that abroad 
by Canadians were down from their 1974 levels. Net outflows resulting from 
loans and subscriptions made abroad by the Government of Canada increased 
marginally, and net export credits extended at the risk of the Government of 
Canada fell by $197 million. The latter decline was more than accounted for by 
a drop in net credits extended in conjunction with grain exports, reflecting a 
fall in the value of wheat sales abroad. Excluding grain, the Export Develop- 
ment Corporation provided $283 million of long-term export financing on both 
its own and the government’s accounts. 


The surplus on short-term capital account rose in 1975. An exceptionally 
large inflow of $1.5 billion in the first quarter was succeded by outflows of $10 
million, $22 million and $408 million in the second, third and fourth quarters. 
This pattern occurred despite the fact that the differential between short-term 
Canadian interest rates and those abroad, both Eurodollar and American 
rates, was relatively low in the first quarter of the year. The differentials 
became successively wider in each of the last three quarters as Canadian rates 
moved up. 


Canada’s international reserves fell by U.S. $500 million in 1975 to U.S. 
$5,326 million. Of this decline, U.S. $100 million was due to the revaluation of 
Canada’s SDR-denominated assets as the U.S.-dollar value of the SDR fell 4.4 
per cent during the year. Excluding the revaluation effect, Canada’s reserves 
fell by U.S. $400 million in 1975, compared with a rise of U.S. $26 million in 
1974 and a decline of U.S. $467 million in 1973. 


Official intervention in the foreign exchange market to maintain orderly 
market conditions led to net sales of U.S. dollars in the first eight months of the 
year as the exchange rate touched a five-year low of U.S. $0.9615 in August. 
Official reserves decreased by U.S. $634 million in the period. In the last four 
months of the year reserves increased by U.S. $134 million as the exchange 
rate recovered. 


The Canadian dollar fell about 8 per cent against the U.S. dollar from April, 
1974 to August, 1975, reflecting primarily Canada’s large trade deficit. The rate 
fell more or less steadily from the year’s high of U.S. $1.0095 on the first 
trading day of 1975 to the low of U.S. $0.9615 on August 18. The decline 
accelerated in April and early May when unsettled U.S. bond market conditions 
caused the postponement of several Canadian bond issues. The Canadian 
dollar strengthened over the final four months of 1975 to close at U.S. $0.9843, 
down 2.5 per cent from December, 1974. The strengthening reflected a 
reduced trade deficit and heavy borrowing outside Canada. During the last 
three months, the spread between Canadian and U.S. 90-day rates doubled to 
about 3.5 per cent as U.S. rates eased and Canadian rates increased; the 
forward discount on the Canadian dollar increased to keep the covered 
differential largely unchanged. 


| 
| 
| 
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Incorporates an increase ($133.7 million in May 1972 and $184.9 million in October 1973) 
resulting from the revaluation of Canada's gold and SDR-denominated assets concurrent with 


increases in the official U.S. price of gold. 


(1) Currencies are weighted by shares in Canadian trade in 1971. The Group of Ten countries 
comprise Belgium,Canada, France, Germany, Italy, Japan, The Netherlands, Sweden, 
The United Kingdom and the United States, plus Switzerland. 


(2) Price of Canadian dollar for delivery in 90-days less spot price, in U.S. cents. 


Source: Bank of Canada and Reference Tables 76 and 78. 
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The effective exchange rate of the Canadian dollar,” reflecting the impor- 
tance of the United States in Canada’s foreign trade, has followed closely the 
exchange rate against the U.S. dollar. From the exchange rates set at the 
Smithsonian Agreement in December, 1971, to December, 1975, there was an 
effective depreciation of 0.8 per cent, comprising a depreciation of 1.4 per cent 
against the U.S. dollar and an appreciation of 1.7 per cent against the other 
Group of Ten currencies. Over the 12 months ending December, 1975, there 
was an effective depreciation of 1 per cent against the G-10 currencies and an 
effective appreciation of 5.5 per cent against the other G-10 currencies 
excluding the U.S. dollar. The Canadian dollar swung widely in value against 
other individual currencies. Over the year the British pound and German mark 
depreciated by about 11 per cent and 4 per cent respectively against the 
Canadian dollar while the Japanese yen rose by about 1 per cent; however, at 
different times in the first half of the year these currencies had appreciated 
about 5 per cent, 9 per cent and 7 per cent respectively. 


The record current account deficit of $5.1 billion in 1975 was thus financed 
by a $3.7 billion net long-term capital inflow, a net $1 billion short-term capital 
inflow and a decrease of official reserves of about $0.4 billion. The remarkable 
balance of payment shifts in 1975 have raised questions recently about 
structural changes, the longer-term competitive situation and policy issues 
about Canada’s trading position in the world economy. The trend of Canada’s 
trade position in energy appears to be deteriorating. The deficit on automotive 
account has become unusually large. The restructuring of world trade and 
world prices which is underway provides both opportunities and difficulties to 
Canada’s trading position. Canada’s inflation has also raised question about 
the country’s present and future competitiveness in the world economy. 


Negotiated wage increases and labour costs have risen sharply in the past 
few years in all the major industrial countries, and not just in Canada. The 
relative changes in such wage settlements and costs have a marked impact on 
Canada’s international competitive position, particularly in the future as the 
higher wage settlements materialize into actual labour costs. 


Tables 31 and 32 and Chart 20 compare recent wage and labour cost 
increases in Canada and the United States, the major trading partner of 
Canada. In summary, increases in base wage rates and average hourly earn- 
ings have been larger in Canada than in the United States. In addition to labour 
costs, productivity changes also affect unit labour costs; and variations in the 
exchange also influence comparative costs. During 1974 and 1975, the milder 
cyclical downturn in productivity in Canada than in the U.S. and the deprecia- 
tion of the Canadian dollar largely offset the impact of relatively higher wages 
on unit labour costs in Canada. However, these moderating elements were 
reversed in the latter part of 1975, with the result that the disparity in Canadian 
unit labour costs compared with those in the U.S. grew progressively larger in 
relative terms as the year progressed. The relatively larger increases in nego- 
tiated wage settlements continue to jeopardize Canada’s future international 
competitive position. 


The index of the average base wage rates of all contracts in force, as well 
as the wage increases in base wage rates in all new settlements, continued in 
1975 to rise more rapidly in Canada than in the U.S. These data are not strictly 
comparable; construction industries are included in the U.S. data and excluded 
in the Canadian, the American data refer to the private non-agricultural sector 


() Its value relative to the currencies of the other members of the Group of Ten (Belgium, France, Germany, 
Italy, Japan, the Netherlands, Sweden, the United Kingdom and the United States) plus Switzerland, averaged 
according to their shares in Canadian trade in 1971. 
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Table 33 


whereas the Canadian data include public sector workers. However, the 
relatively higher rates of increase in Canada are still evident when the compari- 
son is restricted to the manufacturing industries. COLA adjustments, as 
already noted, are not incorporated into the base-rate increases. Such clauses 
have been used increasingly more often in Canada in the past few years, with 
the Canadian situation moving toward the more extensive use of COLA clauses 
that exists in the U.S. But looking at average hourly earnings in manufacturing, 
which includes such payments and are not restricted to base wage rates, the 
size of wage increases was considerably higher in Canada than in the U.S.; 
indeed, in 1974 the average level of hourly earnings in manufacturing in 
Canada exceeded that in the United States. The broader measure of labour 
costs—wages, salaries and supplementary labour income per employee— 
likewise shows a large increase in Canada. 


The considerably higher increases in wages in Canada in 1975 are not 
wholly reflected in unit labour costs. As noted in a previous section, productivi- 
ty dropped less sharply in Canada than in the United States in response to the 
economic downturn; accordingly, the relatively better productivity performance 
in Canada during 1974 and the first part of 1975 partly offset the higher wage 
increases. However, during 1975 the U.S. began recovering more strongly from 
the deeper recession. The relatively sharp increases in productivity in the 
United States contributed significantly in reducing the rates of increase in unit 
labour costs in late 1975. 


During 1974 and the first part of 1975, the price of the Canadian dollar in 
U.S. funds declined, and this currency depreciation also provided some offset 
to the relatively larger increases in unit labour costs. However, towards the end 
of 1975 and early 1976, the Canadian dollar appreciated and contributed to the 
more rapid increases in Canadian unit labour costs. 


In comparison to the other major trading countries, as summarized in 
Table 33, hourly earnings in manufacturing in Canada rose much more rapidly 
than in West Germany, slightly more than in Japan and France, and much less 
than in the United Kingdom. 


INTERNATIONAL COMPARISON OF HOURLY EARNINGS IN MANUFACTURING 


West 
Canada_ U.S.A. WEAK: Japan” France Germany 
(Percentage changes from previous year) 

1963-1973 (average) ................ 7.0 52 8.9 14.5 9.3 8.6 
LO Aner MCE lino. ce Smee: 13:2 8.4 Wi 26.5 19.6 12.0 
TOLL Oe temet eth trove tetra. Ne, Sennen 16.0 9.1 28.02) 11.9 18.14 9.1 
OTA EI tee e ees 2. eee 15.2 9.2 18.6 32.1 20.5 12.0 
ie | Vinerton Cee adi cate ae ee ee 16.8 9.8 21.9 23.6 20.6 12:3 

19 7D alee ree tte ae 7 eee 17.8 10.6 26.5 27.5 20.9 11.0 
974 ss ee SOR Ea 17.6 9.7 34.2 a3 18.5 9.2 

SULTANS enh nt, Aopen eS een 25: 14.3 8.0 29.4 12.6 17.4 8.4 
CRIN gee ek ets cn oe eee AS, Uz 9.7 16.0 Tall 


(4) Monthly earnings. 

(2) OECD estimate. 

SOURCE: OECD, Economic Outlook, December, 1975; OECD, Main Economic Indicators, Monthly; Statis- 
tics Canada, Employment Earnings and Hours, Cat. 72-102, Monthly; United States Bureau of Labour Statistics, 
Monthly Labour Review. 
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OVER THE LIFE OF THE CONTRACT 


CANADA 


UNITED STATES 
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(Year-over-year per cent change) 
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Source: Tables 31 and 32. 
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The Government Sector 


Federal Government 


The government sector provided a substantial cushioning of the Canadian 
economy from the forces of recession. This role of the government sector 
resulted from the operation of the rather powerful ‘‘built-in stabilizers’ which 
are an important element of the current structure of the Canadian economy, 
and from expansionary fiscal measures, taken by the federal and provincial 
governments in late 1974 and the first half of 1975. Several features of the 
evolution of the economy from 1974 to 1975, as portrayed in the national 
income and expenditure accounts data, illustrate this role of the government 
sector. 


Most obviously there is the change in the budget balance of the total 
government sector from a surplus of $1.9 billion to a deficit of $4.6 billion, a 
swing from 1.4 per cent of GNP to -3 per cent of GNP. There is also the fact 
that while personal income before government transfer payments, i.e., earnings 
and investment income, increased by 13.6 per cent, personal disposable 
income increased by 15.4 per cent. Thus spending power and the consumer 
expenditure component of total demand were maintained in the face of loss of 
employment income by those in industries directly affected by the recession. 
Finally, there is the fact that indirect taxes less subsidies decreased by 5.7 per 
cent. If percentage tax rates had been maintained rather than lowered, and 
percentage subsidy rates had been maintained rather than raised, the direct 
effect would have been to raise the rate of increase of the GNE deflator by 
something of the order of 2 percentage points. The resulting lowering of real 
spending power would have led to even weaker performance of real demand 
and output. 


The active stabilization role of the government sector was exercised mainly 
through changes in taxes, transfer payments to persons, and subsidies. 
Spending on wages and salaries and on purchases of goods and other services 
by all levels of government did grow at the relatively high rate of 16.2 per cent, 
and constituted a particularly strong sector of total aggregate demand. 


On a national accounts basis, the federal government’s budget balance 
swung sharply from a surplus of $593 million in 1974 to a deficit of $4,504 
million in 1975. Tax reductions in the November 18, 1974 federal budget and 
the operation of personal income tax indexing, together with the effect on tax 
bases of the slowdown in the economy, led to a low rate of revenue growth. 
Expenditures were well above the 1974 level as oil price stabilization payments 
and unemployment insurance benefits jumped abruptly, and most other com- 
ponents of expenditures increased at a continued high rate which largely 
reflected the high rate of inflation. 


() The term ‘‘built-in stabilizers’ refers to those taxes which respond to changes in income, and to the 
unemployment insurance system. 
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FEDERAL GOVERNMENT REVENUE, EXPENDITURE AND NET POSITION 
(National Income and Expenditure Accounts Basis) 


Change Change 

from from Deficit(-) Change 

Previous Previous or in 
Year Revenue Period Expenditure Period Surplus Position 

($ (%) ($ (%) ($ ($ 
Millions) Millions) Millions) Millions) 
1970 ome ay 15,528 Ue 15,262 13:3 266 —755 
1971 eas 17,240 11.0 17,385 13.9 — 145 =A 
1972 Lape 19,518 ioe2 20,118 Oat —600 —455 
1973 AeA ere ate p 22,638 16.0 22,416 11.4 222 822 
VOT 453s, hee. caters 29,353 29.7 28,760 28.3 593 371 
AGES y Bete es pees ees: 30,751 4.8 35:255 22.6 — 4,504 — 5,097 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


Federal revenues rose by only $1.4 billion or just under 5 per cent between 
1974 and 1975. Revenue growth was slow in all areas. Changes in tax rates 
introduced in the November, 1974 and June, 1975 budgets are estimated to 
have reduced the growth of revenues from 1974 to 1975 by some $2.5 billion. 


FEDERAL GOVERNMENT REVENUE 
(National Income and Expenditure Accounts Basis) 


1974 1975 Change 

($ Millions) (%) 

Revenue 
Direct: taxeS— DersOnSer rere te 13,507 15,243 12.9 
Direct taxes—corporations 0.0.00... cee 4,618 4,718 2.2 
Indirect taxes (Incl. oil export tax/charge).................... 8,495 7,888 —7.1 
Other REVeNUC ceca eee ee ee nent ete en enene Pr 7X6 2,902 6.2 
TOtal | REVENUE tte teee cies eee ee eee iy ree ak ee 29,353 30,751 4.8 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


The 10.1 per cent increase in the personal income tax indexing factor!” 
resulted in an increase in the basic exemption from $1,706 in 1974 to $1,878, 
in 1975 for a single person, and from $3,198 to $3,522 for a married couple. 
The dependants’ exemptions were increased from $320 to $352 for those 
under 16 years of age, and from $586 to $646 for those over 16. The increase 
in the indexing factor applicable to 1975 is estimated to have reduced 1975 
federal personal income tax revenues by approximately $750 million from the 
total that would otherwise have been payable. 


The November 18, 1974 budget increased the personal income tax reduc- 
tion from 5 per cent to 8 per cent and raised the minimum tax cut to $200 and 
the maximum to $750 for 1975. This maximum was reduced to $500 in the 
June 23, 1975 budget. The November, 1974 budget also introduced the $1,000 
interest income deduction and the Registered Home Ownership Savings plan 
applicable to the taxation year 1974. For the 1975 taxation year, the budget 
extended the interest deduction to include dividends, introduced a similar 


() The increase in the average level of the CPI for the twelve months ended September, 1974, over the 
average for the twelve months ended September, 1973. 
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$1,000 deduction for pension income, and provided for the transferability 
between spouses of these new deductions and of the exemption for persons 65 
years and older. These tax changes are estimated to have reduced personal 
income tax payments by some $1.6 billion in 1975; it might be noted, however, 
that part of this reduction consists of reduced payments in respect of 1974 
tax-year liabilities, and that the main effect on payments of the additional 
exemptions for 1975 will not occur until 1976. The changes contributed 
importantly to the maintenance of disposable income. 


On the corporate side, direct taxes in 1975 rose 2.2 per cent, in spite of a 
decline of some 3 per cent in corporation profits before taxes. This was due 
mainly to the increase in the effective tax rate on total corporate profits which 
resulted from the changes in the tax treatment of resource profits of the 
November, 1974 and June, 1975 budgets. The investment tax credit and the 
reduction in the tax rate for non-manufacturing corporations from 48 per cent 
in 1974 to 47 per cent in 1975 would, however, have tended to reduce tax 
liabilities of the non-resource sector. 


Indirect taxes in 1975 were 7.1 per cent below the 1974 level. The decline 
results in large part from the sales tax measures of November 18, 1974 budget, 
reducing the tax on building and construction materials from 11 and 12 to 5 
per cent, eliminating the tax on clothing and footwear and exempting transpor- 
tation equipment. In total, these measures reduced revenue growth from the 
manufacturers sales tax by more than $750 million. In addition, the rate of the 
oil export charge fell and the volume of oil exported was significantly reduced. 
The June, 1975 budget introduced a special excise tax of 10 cents a gallon on 
gasoline for personal consumption; this measure was intended to conserve oil 
and gas and to offset the deficit in the oil charge-subsidy program. The various 
components of indirect taxes are shown in the following table. 


FEDERAL GOVERNMENT INDIRECT TAX REVENUES—COMPONENTS 
(National Income and Expenditure Accounts Basis) 


1974 1975 Change 
($ Millions) (%) 

Sales and other excise taxe€S 000.000... cece ecteeereee 4,351 3,866 Sib 
Ojkexpontitax/Chargeet wees) ao) oe eee oe 1,618 1,126 — 30.4 
Gasolinevexcisestaxwerct oo ein ete ee ee one 0 222 
GCUStoMmSsidUtiess yy5.e Bate tet lk eter eee ena 1,780 1,824 25 
EXxcisesduties 6 a0. 8s hee ene be ee re ere 730 834 14.2 
Oe i Pee ees rr, CR en tems PO aera nee 16 16 0.0 
TO tall ee ee Ue, Cae etl nie LR eta aey S002 8,495 7,888 = 11 


SOURCE: Statistics Canada, unpublished data. 


In contrast to the sharp reduction in revenue growth from a rate of 29.7 
per cent in 1974 to a rate of 4.8 per cent in 1975, expenditure growth slowed 
from 28.3 per cent in 1974 to 22.6 per cent in 1975. There was a further large 
increase in subsidies, most importantly the subsidy on petroleum imports. 
Transfer payments to persons increased at close to the 1974 rate, but in 1975 
the most important factor in the increase was the higher level of unemployment 
insurance benefits caused by the higher level of unemployment, as compared 
to 1974 when the new family allowance program accounted for more than half 
the increase. Growth in expenditure on goods and services fell substantially, 
declining from a 21.8 per cent rate in 1974 to a 12.6 per cent rate in 1975. 
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FEDERAL GOVERNMENT EXPENDITURE 
(National Income and Expenditure Accounts Basis) 


1974 1975 Change 

($ Millions) (%) 

Expenditure 
Goods: and:SOrviCes \ta3 arc cee a es re 7,401 8,331 12.6 
TRANSTErS LOsDETSONS tae et ee enn einem 8,712 10,639 22nl 
Subsidies (Incl. imports of petroleum) ....................6. 2,022 3,146 55.6 
Gapitaliassistancens..(f08 82. sours eee ee aa 184 329 78.8 
inANSTErSLOIMON=LCSICOM (Ss sete ee er eee 400 582 45.5 
interestion the: DUDIIC CeDUnmen. ee eee 2,961 3,522 18.9 
Transfers to other levels of government ...................... ‘ 6,146 7,627 24.1 
Gross Gapitali Formation neee eee coerce ere ee 934 1,079 os 
TOtalTExpendituie= te ccccct tn a eee eee 28,760 35,255 22.6 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


Of the $930 million increase in federal government expenditures on goods 
and services, $780 million was required to cover the increase in the price of 
these goods and services as measured by the national accounts deflator for 
this category. Allowance for inflation was also an important factor in the almost 
$2 billion increase in transfer payments to persons between 1974 and 1975. 
Indexing to match increases in consumer prices raised family allowances, old 
age security pensions, veterans pensions and allowances and benefit payments 
under the superannuation accounts by an estimated $530 million of the total 
increase of $755 million in these expenditure items. Also important was the 
increase in the unemployment rate which is estimated to account for $700 
million of the $1,027 million increase in unemployment insurance benefit 
payments. 


Subsidies were also well above the 1974 level, increasing by over $1 
billion. Oil price stabilization payments, which were made to importers in the 
eastern provinces to maintain acommon price to domestic consumers below 
the international price, amounted to $1,691 million, $805 million higher than 
the 1974 level. 


The $145 million increase in capital assistance is largely the result of new 
support programs for housing. These took the form of grants to first-time 
home buyers and support to co-operative housing. 


External aid expenditures represent 88 per cent of transfers to non-resi- 
dents, and accounted for almost all of the increase in this category. 


With the continuing high level of interest rates, the average rate payable 
on outstanding debt rose as existing debt was rolled over, and new debt 
issued, at current rates. This increase in interest rates, together with an 
increase of some $4 billion in unmatured debt outstanding largely accounts for 
the $561 million increase in the cost of the interest on the public debt. 


Transfers to other levels of government were about $1.5 billion above the 
1974 level. The major items within this category are the payments under 
shared-cost programs in the areas of health and welfare, and the payments 
under the Federal Provincial Fiscal Arrangements Act. The federal share of 
provincial expenditure on hospital insurance and medicare rose by $412 million 
to $2,359 million, and the federal share of provincial-municipal welfare expen- 
diture, provided under the Canada Assistance Plan, increased by $217 million 
to $822 million. This was the first year of major payments under the ‘‘revenue 
guarantee”’ a transitional arrangement related to the 1972 tax reform. Under 
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Source: Statistics Canada, National Income and Expenditure Accounts. 


Reference tables 54, 55, 56, 57, 58 and 59. 
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this arrangement, the federal government compensates each province for the 
estimated value of any net negative effect on provincial personal and corporate 
tax revenues arising from the changes introduced in 1972, or from subsequent 
changes apart from the indexing of the personal income tax. Revenue guaran- 
tee payments of $625 million were made in 1975, compared with $87 million in 
1974. 


As noted above, total federal government expenditure increased by 22.6 
per cent in 1975 on a national accounts basis. The large increases in unem- 
ployment insurance benefit payments, oil import subsidies, and revenue guar- 
antee payments contributed substantially to this high over-all growth rate. 
Expenditure on programs other than these three increased by 16 per cent. 


The foregoing analysis has presented federal government revenues and 
expenditures on the national income and expenditure accounts basis, which is 
the framework used throughout this review in examining the various sectors of 
the economy. The national accounts concept does not, however, provide a 
complete statement of the government’s financial transactions; it excludes 
government lending and treats some transactions on an accrual rather than a 
cash basis. The following table extends the national accounts budget to 
include lending transactions, and shows the adjustments needed to convert the 
accounts to a cash basis. The table also shows the effect of foreign exchange 
transactions on total financial requirements, the extent to which these financial 
requirements were met through changes in outstanding debt, and the resulting 
change in the government’s cash balances. 


FEDERAL GOVERNMENT FINANCIAL TRANSACTIONS 
EXTENDED NATIONAL ACCOUNTS PRESENTATION 


1974 1975 
($ Millions) 

National Accounts Income and Expenditure Surplus (+) /Defi- 

CHS) a. Se ee ee ee ee REM GR Pee cee eS OS 593 — 4,504 
Loans and Other Transactions 

LOANS AONESNGINGUINSUTCITION Sie eee eee eee ene ern: — 1,088 — 1,696 

OthersOans .age es oh caer Renn Ree Aes RAMON 2 oe O26 —814 
TO tal MOBS steer rare tte ar ket i, eee md ee eee RRR = Pie! =2,510 
GaASHIVSTACCHUa SOO Ne ees eee are nae er a —273 eee 
Other Transactions ey cere ae ee et ee he — 156 —371 
Net\Sourcel(é)i/ Requirement (=>) see re ae O46 — 1,548 
TOTAL FINANCIAL REQUIREMENTS 
(Excl. Foreign Exchange Transactions) ........0..0..0.ccccccccccecseeseeeceesseeee — 1,950 — 6,052 
EOreighiExchanGemitanSaCtiOn Ss esate tte ete eter — 104 1,020 
OPAL EINANGIAIREQUIREMENTS= ee — 2,054 = 5.032 
Wnmatured) Debtaliransactions) et eet eee eee 4,426 3,987 
CHANGE INIGASH I BAEANCEC ieee ne ene PAM (2 =1,045 
Level of Cash Balance at End of Period .00.0000.00oooooocoooooccececceccceese 4,750 3,705 


In the national accounts, certain items such as corporate income tax liabilities and public debt charges are 
calculated on an accrual basis. This adjustment is required to convert the transaction to a cash basis. 

(2S ource (+) /Requirement (—). 

(3)Increase (+) /Decrease (—). 

SOURCE: Department of Finance. 


Loans by the federal government amounted to $2,510 million in 1975, of 
which over 65 per cent were made to provide funds to federal lending 
institutions and the remainder were made to federal enterprises and directly to 
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other governments. The Central Mortgage and Housing Corporation (CMHC) is 
the largest federal lending institution; it also makes outright grants which are 
included in national accounts expenditure. Loans to CMHC amounted to $951 
million, a significant part of which was directed to housing for lower income 
groups through such programs as the Assisted Home Ownership Plan. In 
addition to making loans for residential construction, CMHC makes loans for 
sewage treatment, land assembly and other infra-structure to other levels of 
government. 


During 1975 the government advanced $306 million to farmers through the 
Farm Credit Corporation for the acquisition of farm lands and equipment. A 
further $282 million in loans was made to the Export Development Corporation 
during 1975 to finance production for export. Substantial loans were also made 
to Canadian National Railways for the acquisition of capital equipment. An 
additional $172 million was recorded during 1975 as a result of the federal 
government assuming control over the operations of the Industrial Develop- 
ment Bank, which is now known as the Federal Business Development Bank. 
Prior to October, 1975, this Bank was under the control of the Bank of Canada. 


The $1,020 million source of funds in 1975 which resulted from foreign 
exchange transactions is substantially larger than the Canadian dollar equiva- 
lent of the U.S. $400 million by which Canada’s foreign exchange reserves 
decreased in 1975, exclusive of valuation adjustments. The difference includes 
a net transfer of foreign exchange from the Exchange Fund Account to the 
Bank of Canada, in return for Canadian dollars, under swap arrangements 
which the Bank uses in the process of managing the cash base of the banking 
system. 


Total financial requirements, including foreign exchange, amounted to 
$5,032 million in 1975 compared with only $2,054 million in 1974. The increase 
in unmatured debt outstanding amounted to $3,987 million, $2,641 million of 
which was in the form of Canada Savings Bonds. Cash balances at the end of 
December, 1975 were $3,705 million, down $1,045 million from the 1974 level. 


At the beginning of 1975 Government of Canada cash balances stood at 
an historically high level of $4,750 million, reflecting a successful 1974 Canada 
Savings Bond campaign which raised net new cash of $3,919 million during the 
last quarter of 1974. Although normal phasing of expenditures during the last 
quarter of the fiscal year 1974-75 was expected to lead to a significant 
rundown of these balances, it was still believed that the March 31, 1975 level of 
cash balances would be comfortable. In other words it was expected that there 
would be a sufficiently high level of cash balances at the beginning of fiscal 
1975-76 to allow some contribution towards anticipated 1975-76 exenditures. 


As a result of this favourable cash position no net new funds were raised 
through the issue of Government of Canada securities during the first quarter 
of 1975. The absence of Government of Canada net new borrowings in this 
period helped other sectors of the economy to meet their demands for credit in 
domestic markets. 


As a result of the slowdown in economic activity Government of Canada 
1975-76 financial requirements were revised upwards early in the new fiscal 
year. This revision was outlined by the Minister of Finance, in the June 23 
budget. As a consequence, relatively heavy demands were placed on the 
Canadian securities markets during the last three quarters of 1975 by the 
government. During this period $570 million and $776 million was raised 
through the issue of treasury bills and Government of Canada marketable 
bonds respectively. The Bank of Canada, however, added $338 million of 
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treasury bills and $331 million Government of Canada bonds to its portfolio in 
this period, thereby mitigating the market impact somewhat. 


Debt management policy in 1975 with respect to marketable securities, 
both bills and bonds, attempted to develop a broader market by competing 
more aggressively and innovatively for funds in all sectors of the market. 
Consequently, 43 per cent of the $2.4 billion in new marketable Government of 
Canada bonds sold in this period was in the form of extendible bonds and 22 
per cent in long-term bonds with a maturity date of 18 years or more. As 
shown in detail in Reference Table 80, marketable Government of Canada 
bonds were issued on five occasions in 1975 to refund $1,624 million of 
maturing bonds and to raise $776 million of new funds. With the exception of 
the April 1, 1975 issue, when $275 million 64% bonds due February 1, 1978, 
and $250 million 614% bonds due April 1, 1980 were issued, long-term bonds 
were issued on each occasion. Thus on July 1 and August 15, $100 million 
91%% bonds due June 15, 1994 were issued while on October 1 and December 
15 $150 million and $175 million respectively of 10% bonds due October 1, 
1995 were issued. Coupon rates and pricing of these issues were at levels 
attractive to many non-bank investors. 


Reflecting in large part this debt management strategy, the general public, 
excluding chartered banks, increased holdings of marketable Government of 
Canada bonds by $547 million between April 1, 1975 and December 31, 1975 
and for the first time in several years the general public’s holdings of these 
bonds increased over the previous year. Chartered banks, which were under 
some pressure to meet loan demands, reduced their holdings of marketable 
Government of Canada bonds by $158 million in this period. Similarly, general 
public holdings of treasury bills increased over the previous year for the first 
time in many years. This development resulted from the increased supply of 
treasury bills to the market brought about by new financing through the issue 
of bills as well as cuts in the chartered banks’ secondary reserve ratio from 8 
per cent in November, 1974 to 5.5 per cent in March, 1975. On a year-over- 
year basis chartered banks actually reduced their holdings of treasury bills by 
$264 million. 


The 1975 Canada Savings Bond campaign in the last quarter of 1975 was 
highly successful. It raised $3,182 million net new cash. The new series of 
Canada Savings Bonds carried a coupon rate of 8.75 per cent for the first year 
and a coupon rate of 9.5 per cent for each of the remaining eight years, giving 
an average annual interest to maturity of 9.38 per cent. The individual purchase 
limit was cut from $50,000 to $25,000. The 1975 series was withdrawn from 
sale on November 14, 1975. After taking redemptions into account, Canada 
Savings Bonds raised $2,641 million net new cash for the government in 1975. 
At the end of 1975 they represented 42 per cent of total Government of 
Canada debt outstanding compared with 40 per cent in 1974 and 73.5 per cent 


of ae held by the non-bank general public compared with 73 per cent a year 
earlier. 


In 1975, provincial-locai sector revenues grew at much reduced rates, 
reflecting the 1974-75 recession in the economy, and sizeable tax cuts by 
several provinces. Expenditures, strongly influenced by cost pressures, grew at 
a rate almost as high as the record 1974 rate. The deficit of the consolidated 
sector thus increased sharply, reaching a level of $2.1 billion on the national 
income accounts basis. The previous years of economic upswing had been 
associated with a steady trend in the direction of surplus on the part of 
provincial governments; this was reversed by a $1.6 billion swing into deficit in 


“In the national income accounts, this sector also includes the revenues and expenditures of hospitals. 
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1975. The $100 million deepening of deficits at the local level represented a 
continuation of the municipal trend of recent years. Regional differences in 
economic growth were again reflected in fiscal positions. Saskatchewan and 
Alberta remained in substantial surplus by virtue of high revenues from oil and 
natural gas. The effects of the recession on income and consumption tax 
bases, and on non-petroleum natural resources revenue bases such as forestry 
and metals, contributed to the deficits of the other provinces. In addition, 
provincial revenues were reduced by $800 million of discretionary cuts in 
income and sales taxes, chiefly in Quebec, Ontario and Alberta. 


PROVINCIAL AND LOCAL GOVERNMENT 
REVENUES, EXPENDITURES AND NET POSITION 
(National Income and Expenditure Accounts Basis) 


Change Change 
from from 
Previ- Previ- Deficit(—) Change 
ous Expendi- ous or in 
Year Revenues Period tures Period Surplus Position 
($ ($ ($ 
Millions) (%) Millions) (%) Millions) 

IAG). haveedeei Raesete tn inee 18,496 14.3 19,149 16.7 —653 — 434 
1 KO Rae ae toca ae ti 20,921 13.1 21,945 14.6 — 1,024 =i i 
1D (2 en 23,101 10.4 23,902 8.9 — 801 223 
LOLS SEI oe: 26,053 12.8 26,551 Walaa — 498 303 
19 (A presi ee he 31,446 20.7 31,887 20.1 —441 Swi 
NO Sieer tnt techn ee. 35,569 13.1 37,626 18.0 — 2,057 — 1,616 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


Over-all provincial-local revenue growth decelerated from 20.7 per cent in 
1974 to 13.1 per cent in 1975, while growth in revenues from their own sources 
decelerated from 19.4 per cent to 10.3 per cent. Transfers from the federal 
government were up 24.1 per cent in 1975, compared to 27.9 per cent the 
previous year. 


Provincial direct taxes from persons reached $6,501 million in 1975, an 
increase of 10.1 per cent. Collections of personal income tax, the major 
component of personal direct taxes, were up 12.5 per cent in Quebec, while 
receipts from this source in the other nine provinces, where the provincial 
personal income tax is collected by the federal government, increased by 10.1 
per cent. The growth in Quebec collections reflected the absence of indexing 
but there were substantial tax cuts contained in the spring budget. The growth 
of collections in other provinces was also influenced by tax cuts: Alberta 
reduced its personal income tax rate from 36 per cent to 26 per cent of the 
federal basic tax, and the new deductions for interest and pension income and 
for contributions to Registered Home Ownership Savings plans introduced in 
the federal budget of November, 1974 also reduced the base for the provincial 
personal income tax. The revenue loss to the provinces resulting from these 
federal measures is offset by higher federal payments to provinces under the 
“‘revenue guarantee’. 


The growth of direct taxes on corporations, which are recorded in the 
national accounts on an accrual basis, declined from 43.2 per cent in 1974 to 
1.5 per cent in 1975, reflecting the cyclical decline in corporate profits. 


Indirect taxes, which account for almost 40 per cent of provincial-local 
revenues, increased by 7.4 per cent in 1975, compared with 13 per cent in 
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1974. Provincial retail sales tax growth decelerated from 24.1 per cent to 4.2 
per cent, reflecting slower growth in demand for consumer and investment 
goods and the temporary sales tax cuts in Ontario. Local property taxes grew 
nearly 10 per cent; in preceding years of this decade they had increased by 
between 5.5 and 7.5 per cent annually. 


In 1975 total expenditures by provincial and local governments reached 
$37,626 million. This represented an increase of 18 per cent compared to the 
1974 increase of 20.1 per cent. Expenditures on goods and services grew by 
17.5 per cent versus 20.2 per cent the previous year, with the non-wage 
component decelerating while wages and salaries accelerated. Another area of 
above-average growth was in transfers to persons. Social assistance pay- 
ments, responding to increased unemployment and inflation, increased by 21.9 
per cent. The restraints on increases in employment and wage rates, and on 
increases in expenditure on health services and construction, which provinces 
began introducing in the second half of 1975, can be expected to exercise a 
much larger influence in 1976 than they did on 1975 expenditure. 


While the consolidated budget deficit of the provincial and local govern- 
ments increased by $1.7 billion to a level of $2.1 billion in 1975, direct and 
guaranteed borrowing by these governments increased by $3.6 billion to a 
1975 level of $9 billion.” This record borrowing is equivalent to 5.8 per cent 
of GNP, compared to the range of 3 to 4.5 per cent of GNP experienced over 
the preceding decade. Half of the increase over 1974 was due to deeper direct 
deficits of governments, and half largely to financing requirements associated 
with the burgeoning investment by government-owned electrical utilities. The 
major components of total borrowing are shown in Table 40. 


PROVINCIAL AND LOCAL GOVERNMENT SECTOR DEFICITS AND BORROWING 


1970 IAL 1972 1973 1974 1975 


(Billions of dollars) 


Surplus on Deficitzes fo eee —.7 — 1.0 —.8 —.5 —.4 —2.1 
Of Which: Provincial Governments” ...... —.2 —.5 — .6 —.2 As} — 1.0 
Local Governments.................. —.5 —.5 —.2 —.3 —.9 — 1.0 
Gross Fixed Capital Formation of Pro- 
vincially and  Municipally-owned 
EnterpniS@S() ay = ecto eee eee ee —1.7 —1.9 —2.0 —2.6 —3.3 —5.0 
Non-Budgetary Disbursements® ............ —.7 —.7 —1.6 —1.1 —1.7 —1.8 
Total Direct and Guaranteed Borrowing 3.1 3.6 4.4 4.2 5.4 9.0 
Of Which: Net new bond issues pur- 
chased with CPP funds.......... 9 9 1.0 1.0 172 1.4 
Other bond  issues_ in 
Canad anise mieten Gate 1.0 1.6 io 1.4 1.4 2.4 
Bonds issued abroad ............ 3 3 9 6 1.6 Chis: 
Net treasury bills and short- 
term paper issues ................ _— — 1 —.2 —.1 a 
Chartered bank loans............ — — aa 4 a3 4 
Federal loans and other®?...... 9 8 9 9 1.0 et 


* Includes hospital sector. 

(1) Consists chiefly of electric utilities, urban transit systems, prairie telephone systems, and installations for 
the 1976 Olympic Games. 

(2) Balancing item which consists chiefly of mortgage loans, loans to farmers and non-agricultural business, 
purchases of stocks and bonds, and changes in bank deposits of provincial governments and their enterprises 
and local governments and their enterprises. In the consolidation of provincial and local accounts, provincial 
loans to municipalities and own enterprises are excluded. 

(3) Consists of federal loans, mortgages and net trade payables. 


SOURCE: Statistics Canada, Bank of Canada, and Department of Finance. 


(1) Borrowing by government-owned electrical utilities and other agencies, which is guaranteed by the 
provinces is included as it is the total of direct and guaranteed liabilities of the governments concerned which 
tends to be of interest to lending institutions. 


The investment needs of electric utilities, subways and the 1976 Olympic 
Games have been taking a larger share of an increased level of provincial and 
local government borrowing. In general, provinces do not appear to have 
encountered difficulty in borrowing large amounts in 1975, though the bulk of 
the increase occurred in foreign capital markets. Net issues of foreign-pay 
bonds rose to 60 per cent of total net bond issues, excluding issues to the 
Canada and Quebec pension funds. This is almost double the share of the early 
1970s. 
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In 1975 the increase in net credit market borrowing” was smaller than in 
the two previous years. Borrowing by the private sector from credit markets 
actually declined for the first time since the 1970 economic slowdown, but 
larger increases occurred in direct and guaranteed borrowing by governments. 
Lending from Canadian sources also declined as interest rate developments 
encouraged large borrowers to seek financing abroad. 


In 1975 short-term interest rates fell rapidly in the first quarter and 
thereafter increased steadily throughout the year, closing almost 3 percentage 
points above their February levels. Longer-term market interest rates followed 
the same pattern increasing by a little more than 100 basis points after having 
experienced a smail decline in January and February. 


The Bank Rate was reduced from 8% per cent to 8% per cent on January 
13 and increased from that level to 9 per cent on September 3. Similarly, the 
chartered banks’ prime lending rate, which was lowered from 11 per cent to 9 
per cent in the first quarter was increased to 9% per cent in September, shortly 
after the change in the Bank Rate. 


The decline in Canadian interest rates early in the year lagged behind 
developments in the United States and other markets in both timing and 
degree. Also, despite short-run fluctuations, interest rates in the United States 
and in Euro-dollar market stayed close to their first quarter level throughout 
the year. Thus increases in Canadian interest rates in the second half of the 
year established abnormally large differentials between comparable domestic 
and foreign interest rates, thereby encouraging residents to borrow in foreign 
markets. 


The decline in domestic interest rates in the first quarter of 1975 resulted 
partly from an easier monetary policy stance. Also, this development was 
facilitated by a downward movement in interest rates in international markets. 
The increase in short-term interest rates experienced from the second quarter 
onwards resulted from the impact on the money market of attempts by the 
Bank of Canada to reduce the rate of monetary expansion. As the money 
supply continued to grow at a rate which the Bank of Canada regarded as 
excessive the Bank of Canada kept the excess cash reserves available to 
chartered banks at relatively low levels. Attempts to slow down monetary 
expansion by restricting the cash available to the banking system creates 
upward pressure on money market interest rates. 


The interruption in the postal service in the fourth quarter of 1975 made it 
difficult to interpret money supply developments as well as some other finan- 


(“Credit market borrowing is defined to include all borrowing by persons, unincorporated business, 
non-financial corporations and governments. However, funds intermediated by government and funds provided 
by the ey eg of provincial securities by the Canada Pension Plan or Quebec Deposit and Investment Funds 
are excluded. 
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MONEY SUPPLY 
(Monthly) 


Billions of dollars CURRENCY AND DEMAND DEPOSITS Billions of dollars 
19 19 


(Ratio scale) 


CURRENCY AND TOTAL CANADIAN DOLLAR DEPOSITS(M3) 


(Ratio scale) 


Source: Bank of Canada. 
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McLeod, Young, Weir and Co. Ltd., 10 provincial bonds yield average. 
Source: Bank of Canada. 
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COVERED DIFFERENTIAL (2) 


LONG-TERM 


CANADIAN PROVINCES (3) 


UNITED STATES PUBLIC UTILITIES (4) 


DIFFERENTIAL(9) 


1972 1973 


(1) Salomon Brothers three month Eurodollar rate. 


(2) Canada 90-Day Finance Company Paper yield less the U.S. 90-Day Finance Company Yield 
corrected for the cost of forward cover. 
A plus indicates that the covered differential is favourable to capital inflows into Canada. 


(3) McLeod, Young, Weir and Co. Ltd., 10 provincial bonds yield average. 


(4) Salomon Brothers New Aa utility bonds. 


(5) Average yield on Canadian provincial minus average yield on U.S. public utility 
long-term bonds. 


Source: Bank of Canada. 
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cial statistics in that period. It is safe to say that distortions in the composition 
of chartered bank deposits were larger than in previous postal disruptions. 
January and February, 1976, data indicated that these distortions were 
temporary. 


Non-financial borrowers” raised $29 billion in credit markets in 1975, an 
increase of $2 billion from 1974. The reduced need for private-sector borrow- 
ing exerted by declining economic activity was offset by the requirements for 
governments to finance mounting budgetary deficits and the large capital 
expenditure projects of provincial enterprises in the energy field. Direct and 
guaranteed government-sector borrowing, which had more than tripled in 
1974, increased by a further 35 per cent to $11 billion in 1975. Reductions in 
private-sector borrowing were accompanied by less reliance on short-term 
financing by non-financial business. Business inventory liquidations in the 
second half of the year were instrumental in reducing demand for short-term 
funds. 


Demand for long-term credit was sustained throughout 1975. A 70 per 
cent increase in net new issues of long-term securities was due mainly to the 
large direct and guaranteed borrowing requirements of provincial govern- 
ments. Non-financial business also increased its reliance on long-term financ- 
ing, thereby improving its financial stability somewhat, after an unusually heavy 
reliance on short-term sources of funds in 1973 and 1974. Withholding tax 
changes for corporate obligations with a maturity of five years or more and 
narrowing interest rate spreads between short and long-term instruments also 
argued in favour of increasing long-term debt. 


CREDIT EXPANSION BY SECTOR 
(Funds Raised by Non-Financial Borrowers ") 


1972 1973 1974 ISAS 


(Net flows, billions of dollars) 


PEIVNATE; SO CTO Ri ccuecu tere Bari eee eee PREC oe nn a ea 11.6 16.4 19.2 18.1 
LOANS'tO DEKSONS > en ee tee eee ee ee ern Pls 2.9 3.0 647) 
MOPrtGages sane ee ester eee ee eer ea 4.1 6.2 6.1 6.8 
Non-financial business 

(SHOFT=EtONIN) Site errant ce ee ee eer ere eee 3.0 5.4 7.8 4.6 
Non-financial business 
(longterm) (kee ec aie oe ee ne mien aye ee 220 2.0 230 3.4 

Government'sector nets ee ee ee ee ae 4.3 2.4 8.0 10.7 
Federal) 3. er cere ee one en eee aS —~ 4.4 3.9 
ProvinGiathc.c Seo ct tee Aenean oe ee ee 253 1.7 2.6 5.4 
0 72 | eae Serene MOREL tire ta Pat te, ie neh, Cia} al bons A ale 0.5 (O),7/ 0.9 1.4 

Funds raised in credit markets .....00...00..ccccccccccecsseeesseereees 15.9 18.8 Dilee 28.8 

Otheriborrowing! Se scseee Shee ere eee eee 4.3 4.2 6.5 8.4 


(1) Data may not add due to rounding. 

(2) Excludes mortgage borrowing and funds borrowed from or guaranteed by the public sector. 

(3) Includes government sector intermediation and funds provided by the purchase of provincial securities by 
the Canada Pension Plan and Quebec Deposit Investment Fund. 

SOURCE: Department of Finance. 


Chartered banks continued to be the main lenders of short-term funds, 
providing borrowers with $6.6 billion, roughly the same amount as in 1973 and 
1974. The federal government continued to rely heavily on short-term sources 
of funds, in part from treasury bills, but mainly from Canada Savings Bonds. 


(1) Non-financial corporations, persons, unincorporated business and all levels of government. 


Table 42 CREDIT EXPANSION BY INSTRUMENT © 


1972 


1973 


1974 


1975 


(Net flows, billions of dollars) 


HON LOnMUNSUNUIMCI San citer ck ence Set wed ee, 7.4 9.0 14.8 12.2 
Gharmeredipanksl0anSee sar ie en 4.3 6.4 6.8 6.6 
EQANISHtOLPOLSONS eer eee A eon 1.6 1.8 2.0 2.3 
Canadian dollar business loans ..00.....0.00..0cccccceeceeee 2.4 3.6 3.4 2.6 
Foreign currency business loans ...................0cce —0.1 0.2 0.9 OF7, 
CUSED ANK Oa Secret cn. arte  eeiese can 0.4 0.8 0.5 1.0 
LC ASULVAO US mercer rent caret cnn ee Urn Soe geet ered acre iace 0.4 0.5 0.8 0.8 
Commercial paper and bankers’ acceptances .............. —0.2 —0.1 OS 0.2 
GanadasavingGSsibOndSin. eee eee ee ee ee te —0.4 2.4 2.6 
OMCRIOASMee ee nc ee eee ee 1.8 2.6 Ss} 2.0 
LOHOSKKLSKIM MS tnUMeOM tS er csi orca eee te hen cee 8.5 9.8 12.4 16.7 
QUIT CStre mre tee e caete sts Sco nse ee ace eed tee oA 0.4 0.4 0.4 0.7 
Direct investment from abroad 0.0.0.0... ccc 0.6 0.7 0.6 0.4 
MOMtAdGst er er itr tnt Li een rin ewes 4.2 6.3 6.2 6.9 
Marnketablesbonds sean er ee ee ne eee te 3:2 2.4 Siz 8.7 
Total funds raised in credit markets ..........000.0ccceeeeee. 15.9 18.8 PAP 28.8 
(1) Data may not add due to rounding. 
(2) Excludes funds provided by government sector. 
SOURCE: Department of Finance. 
Consumer Credit Total consumer credit increased by $3.3 billion in 1975. This represented a 


15 per cent increase in consumer credit outstanding. As in 1974, consumer 
credit growth was slightly above the growth of personal disposable income. 


The demand for credit was low in the first quarter, but grew strongly 
throughout the remainder of the year. The chartered banks maintained high 
flows of ordinary personal loans as expenditures on durables, which are to a 
large extent bank financed, rose steadily throughout the year. At the end of 
1975, chartered bank ordinary personal loans accounted for 52 per cent of the 
consumer credit outstanding, an increase of 3 percentage points from 1974. 
Credit unions, caisses, populaires and life insurance companies retained their 
market shares. The gain of the chartered banks was at the expense of sales 


Table 43 LOANS TO PERSONS “ 

1972 1973 1974 1975 

(Net flows, billions of dollars) 
GONISUTMICTACI GIT ence eck ec neat a Pde 2.8 2.9 $16) 
Personaliloans .axi- 8: Aen coe ee ee ee ee 1.9 2.4 2.4 2.9 
Chartered banks ordinary personal loans .................. 1.4 eds 1.9 Paec8' 
OtheripersonallOanS:2 ere cera cet 0.5 0.6 0.5 0.6 
Sales finance company instalment financing..................... 0.1 0.1 0 0 
Life insurance company policy loans............0..0..ce 0 0.1 0.2 0.1 
| Retail dealers & public utilities .00.00.0. eee 0.2 0.3 0.3 0.3 
| Othernloansto persons! bac Min nasal deeues 0.3 0.1 0.1 0 
| Totalee ee ace Ne OG WN a 2.5 2.9 3.0 3.2 


(1) Data may not add due to rounding. 
SOURCE: Statistics Canada, Department of Finance. 
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finance and consumer loan companies and retail dealers. The declining market 
share of the sales finance and consumer loan companies is a continuation of 
the trend of the past several years while the lower market share of retail 
dealers can be attributed to the slower growth of expenditures on semi-dur- 
ables in 1975. 


Total private-sector mortgage borrowing’ increased by $8.2 billion in 
1975. This represented an increase of 17 per cent in mortgage debt outstand- 
ing. The growth was due to a revival of residential Construction activity 
following the decline in the industry during 1974. 


MORTGAGES 
1972 1973 1974 1975 
(Net flows, billions of dollars) 
GharteredibankS:a. cer. etre ere he eee one eee 1.1 ee ies abr 
Trust & mortgage loan COMPANIES |... 1.6 PAU 2.4 P27 
Credit unions and caisses populaires .................0..ccee OL 0.9 0.8 0.9 
Insurance and pension institutions ™...........0..-:ccc 0.5 0.9 lea 1.2 
Othenlenders Ge ee ees ee eee eee 0.9 1.0 1.4 Use 
TotalimortgageS: 2.0 ee oe ee ee 4.8 6.7 ee 8.2 


(1) Life insurance companies, fire and casualty insurance companies and trusteed pension plans. 

(2) Includes mutual funds, mortgage investment trust companies, sales finance and consumer loan compa- 
nies, Quebec savings banks, Central Mortgage and Housing Corporation, other federal crown corporations, 
provincial government mortgage loans and mortgages extended by non-financial corporations. Data on inter- 
personal mortgage loans and non-resident lending is not available. 

SOURCE: Bank of Canada, Statistics Canada. 


The resurgence in mortgage lending began slowly. First quarter lending 
was low due to the concurrent weakness in housing starts, then increased 
substantially in the second quarter mostly because of high disbursements for 
existing structures. Residential construction began to accelerate at the same 
time and the increasing number of housing starts required record mortgage 
flows for the remainder of the year. Housing prices increased at a much slower 
rate in 1975 than in 1974, which helped to hold down growth of mortgage 
lending. 


Mortgage rates followed the same pattern as other long-term rates as they 
fell during the first quarter of the year. The conventional mortgage rate stood 
at 10.65 per cent in March of 1975, down from about 12 per cent in the fourth 
quarter of 1974. As residential construction strengthened during the second 
and third quarters, mortgage rates began to increase slightly more rapidly than 
comparable long-term interest rates. They peaked at 12.15 per cent in October 
before weakening marginally near the end of the year. 


In 1975 the market share of the major private lenders of residential 
mortgage funds continued to increase. Chartered banks, credit unions, caisses 
populaires, trust and mortgage loan companies increased their combined 
share of the markets by more than 2 per cent to 52.5 per cent of outstanding 
loans. The share of life insurance companies declined as these institutions 
channelled an increasing proportion of their funds into purchases of market- 
able securities. The government-sector share of outstanding loans also 
declined. 


() Excludes mortgage lending by persons, non-residents, and estate, trust and agency funds of trust 
companies. 
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Business-sector borrowing declined to $13.8 billion in 1975 from $14.2 
billion in 1974, as a higher proportion of investments was from internally 
generated sources of funds. 


NON-FINANCIAL BUSINESS BORROWING” 


1972 1973 1974 1975 


(Net flows, billions of dollars) 


Borrowing from governments .........0....ccccccceccceceeeeeeeseeeees 2.0 2:1 3.7 5.3 
TO tal DONCOWING recreates ean scene ohn deed ctiscer oie Rok once: Yas 10.0 14.4 13.8 
Borrowing! from) pnivateiSOUnCeS 0.05. fc. sess seeceesiove.so- Sr 8.0 10.7 8.5 

SM ON=LOK MED OMTOWING cfs aco toe seer crete eee cel ey 3.0 5.4 7.8 4.6 

Commercial paper and bankers’ acceptances .......... —0.2 —0.1 1.5 0.2 
Canadian dollar business loans ...0.0....0.00.0ccccceee 2.4 3.6 3.4 2.6 
Foreign currency business loans ..................0ccceeee —0.1 0.2 0.9 0.7 
Other bankeloans?®) vere ee ee ee ee 0.3 0.5 0.2 0.5 
@thermshont-termiloans®) 70a eee 0.7 lke 1.9 0.6 
FONG LCKMIDONLOWING teense eee ene ee ene, i 2.4 2.6 2.9 3.9 
BONG Siterene eee Atte oot ens terre Meet et Meee 2 pee 1.0 0.8 ie! De 
STOCKS oh: Sector ee a tetcn hte lece sels Sele eeeey ie 0.4 0.4 0.4 0.7 
Direct investment from abroad ....................c0..c el 0.6 0.7 0.6 0.4 
MORLQ AGES Fa erent rie tem ct ic MM eh stone ch ok oe 0.4 0.6 0.6 0.5 


(1) Data may not add due to rounding. 

(2) Loans to farmers and grain dealers. 

(3) Commercial loans of sales finance companies, credit unions, caisses populaires and lending by financial 
institutions affiliated with foreign banks. 

SOURCE: Bank of Canada, Department of Finance. 


Borrowing from governments rose by $1.8 billion in 1975 to reach a total 
of $5.3 billion in net new loans. This reflects to a large extent the mounting 
requirements of provincial hydro-electric commissions to finance their invest- 
ment projects. Included in this form of financing are direct lending to business 
from all levels of governments and public-enterprise borrowing guaranteed by 
the parent government. 


_ Borrowing from private sources on the other hand fell by $2.2 billion in 1975. 

This decline is more than accounted for by reductions in short-term financing 
as important declines in inventory financing costs were experienced. Also, 
narrowing differentials between short and longer-term market interest rates 
argued in favour of a shift to longer-term instruments. 


A reduction occurred in almost all short-term financing instruments. Com- 
mercial paper financing approached $1 billion in the first half of the year, but 
the increase of 2 per cent in money market rates in the second half of the year 
encouraged corporations to redeem some of the debt incurred in this form. 
Thus net new issues of short-term paper by non-financial corporations 
dropped to $0.2 billion in 1975 from $1.5 billion in 1974. Financial institutions 
affiliated with foreign banks had provided Canadian business with $0.4 billion 
in net new loans in 1973 and $0.9 billion in 1974. In 1975 their loans 
outstanding fell by $0.1 billion. Chartered bank lending to the business sector 
fell by about $0.7 billion. However, their share of the net increase in short-term 
debt incurred by non-financial business in 1975 was almost 80 per cent 
compared with less than 60 per cent in 1974. This increase in market share was 
facilitated by the relatively small differential between paper market rates and 
the prime rate at the end of the year. 


(1)The non-financial business sector includes public and private non-financial corporations as well as 
unincorporated business. 
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An increase of $1 billion in net new bond issues dominated the long-term 
market. Corporations used this borrowing to finance increasing capital expen- 
ditures and in part to repay some of the unusually large short-term obligations 
incurred since 1973. The relative attractiveness of long-term financing, espe- 
cially in foreign markets, also contributed to this increase. 


A substantial portion of the total borrowing of the business sector was 
raised abroad. In 1975 net new issues of foreign currency bonds increased to 
$2.2 billion from $1.1 billion in 1974, contributing significantly to the large 
inflow of long-term capital in 1975. Roughly half of this borrowing occurred in 
the fourth quarter of 1975 when interest rate differentials were highest. 


The Government of Canada borrowed $3.9 billion in 1975, down from the 
record $4.4 billion in 1974. Cash balances remained fairly high throughout the 
year and stood at $3.7 billion at the end of 1975. 


A successful Canada Savings Bond campaign resulted in net sales of $3.2 
billion in the fourth quarter and an increase of $2.6 billion in the amount 
outstanding over the year. For the second consecutive year, the campaign was 
terminated in mid-November. Healthy cash balances at the beginning of the 
year enabled the government to reduce its borrowing through treasury bills 
and marketable bonds, and no net new marketable securities were offered in 
the first quarter of 1975. 


This reduction in net new issues was more than offset by weaker demand 
for federal securities by the banking system. Lower secondary reserve require- 
ments allowed the chartered banks to reduce their holdings of treasury bills. 
Monetary conditions were not conducive to chartered bank acquisition of liquid 
assets and of Government of Canada obligations in particular. The Bank of 
Canada also reduced its acquisitions of federal securities. The increase of $1.4 
billion in the monetary base was $300 million larger than in 1974. The Bank 
chose to increase its swaps with the Exchange Fund Account by $500 million to 
finance part of that expansion, thereby reducing its demand for federal 
government securities. 


The general public acquired $800 million in federal marketable securities, 
an increase of $600 million from 1974. Yields on treasury bills became more 
competitive with other money market interest rates as the banking system 
became a net seller of this instrument. Also, some of the marketable bond 
issues were directed towards the non-bank public as the government resorted 
more frequently to long-term issues. 


A record $7.5 billion was borrowed by the provinces in 1975, up consider- 
ably from the $4.5 billion in 1974. The increase was due in large part to $2.7 
billion of guaranteed financing of provincial government enterprises and a 
swing of $1.5 billion in the budgetary position of provincial governments.” 
Bond issues on Canadian and foreign markets raised $4.6 billion, with particu- 
larly large amounts raised abroad during the last quarter. The Canada Pension 
Plan and the Quebec Deposit and Investment Fund continued to be important 
sources of funds to the provincial governments. 


Local governments increased their borrowing in 1975 to $1.8 billion from 
$1.3 billion during 1974. Bonds placed on both Canadian and foreign markets 
were the most important sources of funds, followed closely by bank loans and 
loans from provincial governments. 


Chartered bank growth, as measured by total Canadian dollar assets, 
slowed during 1975. The system expanded by about 13 per cent, compared 


() Including hospitals. 
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with 21 per cent in 1974. The slower expansion was the result of a small decline 
in the rate of growth of less liquid assets and a large decline in acquisitions of 
liquid assets. 


CHARTERED BANKS ASSET GROWTH 


1972 1973 1974 1975 


(Net flows, billions of dollars) 


Canadian liquid assets 


Notes & Bank of Canada deposits 00.00.0000. 0.4 0.5 0.5 0.5 
Day-dayocOtnemsnOntilOamS esse ee eee 0.2 0 0.3 0 
NIRCASUGYDINIS Mere cr cer oe ce teed, ee aes oil Bal 0.3 OS 0.3 —0.3 
Government of Canada bonds 00.00.00... cccccececeeeeeeeeteeeees —0.5 0.4 0.5 —0.4 
SUB=totall. ee tee ete BE eer aes, POPE AE se om nt 0.3 0.6 1.6 O02 
Less liquid assets 
Ordinary, personaliOans) p23. -.s sae tee 1.4 iets 1.9 2.3 
BUSINCSSIOANSIt ses y eso. tesserae Wie be Wie bee. 2.4 3.6 3.4 2.6 
MOM GAGES ere ee trees tt een ae ae eer mn eae di ee ALS ey, 
Othembankiloans wer sek ee ates eee ee es 0.5 We 0.8 1.0 
(SUD=total— loanideMmanG) ese ween eeee eeee 5.4 TE 7.6 it 
ItSMNSHIMELHANSHTieeres eet nee ce One eee ee ei ete GES 0.9 0.2 0.1 
OTNGIBASSCTS ae ee ee eh ee eel ee ee rs Poe 0.3 0 0.9 0.4 
STi et O tell ese eee ae eR bets eee Eien 6.2 8.7 8.6 8.2 
Total Canadian dollar assets .....00...000.cccccccceccccceceeesecesseeeeees 6.5 9.2 10.3 8.4 


(1) Data may not add due to rounding. 
SOURCE: Bank of Canada, Department of Finance. 


Liquid assets of chartered banks showed almost no growth during 1975. 
The decline in holdings of secondary reserves generated by a lowering of the 
required ratio from 7 per cent of statutory deposits in December, 1974, to 5.5 
per cent in March, 1975, contributed significantly to this small growth. Also the 
chartered banks were willing to meet loan demand despite falling liquid asset 
ratios. The Canadian liquid assets ratio” decreased throughout the year from 
21.6 per cent in January to 18.9 per cent in December. The free liquid assets 
ratio® showed an even greater relative decline, falling from 10.1 per cent in 
January to 8.1 per cent in December. The tightness in the banking system was 
reflected by an average cash reserve ratio of 0.06 per cent for the year. In 1974 
the average had been 0.09 per cent. 


The chartered banks continued to provide large amounts of credit in 1975. 
Ordinary personai loans outstanding increased by 22 per cent. Because of the 
weakness in residential construction, mortgage lending was relatively small in 
the first quarter. However, it grew strongly during the remaining three-quarters 
of the year. Business loans increased less in 1975 than in 1974. During the first 
quarter, the large spread between money market rates and the chartered bank 
prime rate contributed to the slow growth of business loans. As money market 
rates rose relative to the prime during the second and third quarters, business 
loans increased. In the fourth quarter of the year, falling demand caused the 
rate of growth of business loans to slow down once again. 


(1) Ratio of Canadian liquid assets to total Canadian dollar major assets. 


(2) Ratio of Canadian liquid assets in excess of statutory reserve requirements to total Canadian dollar major 
assets. 
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Canadian dollar deposits increased much less rapidly as chartered bank 
demand for liabilities eased with the reduction in asset growth. There was also 
a shift in the composition of deposits. Personal savings deposits increased by 
12 per cent” in 1975 down from 21 per cent in the previous year. Government 
of Canada deposits declined by $1 billion in 1975 after an increase of $2.3 
billion the previous year. Non-personal term and notice deposits grew by 
slightly more than 20 per cent as they had in 1974. The unusually large 
increase of 26.5 per cent in demand deposits can be explained partly by the 
impact of the postal strike on this category of deposits. The lower level of 
interest rates also contributed to their growth as the opportunity cost of 
holding balances in non-interest bearing form decreased. 


The chartered banks reduced their reliance on foreign sources of funds to 
finance domestic credit expansion. Their net foreign liability position, which 
had exceeded $300 million in mid-1974, declined steadily and by November, 
1975, foreign assets and liabilities were roughly equal. Loan demand was not 
as strong as in 1974 and the banks did not have to compete vigorously for 
foreign funds. At year-end, their net foreign currency asset position had 
improved by $600 million. 


Other deposit-accepting institutions outpaced the chartered banks in 
1975. Canadian dollar deposits at these institutions increased by 21 per cent 
compared with 14 per cent at the banks. Near banks, and particularly credit 
unions and caisses populaires, competed more successfully for funds after 
short-term interest rates fell during the early part of 1975. This increase in 
liabilities was used to meet the strong demand for mortgages as well as to 
rebuild liquidity by increasing holdings of Canadian marketable securities. 


OTHER DEPOSIT ACCEPTING INSTITUTIONS” 


1972 1973 1974 1975 


(Net flows, billions of dollars) 


CunencyiancidCpOSits meen eee 0.3 0.4 0.4 0.4 
CONSUMER CRECI ties bree net ener ree ee cree 0.4 0.5 0.4 0.6 
Other loans ken whee eee en a eee ee eee 0.1 0.1 OF 0.1 
MONG AGCS eit edocs cra pees eRe eee ens eee 2.3 3.7 3.3 3.7 
Canadian marketable securities .....000000....cceceeeeeeeseeeees 0.2 0.8 0 0.8 
Other ASSETS Gre ke PONS As eo eR ee en 0.1 0.1 0.2 0.3 
NVOtAILASSCIS te. cee ce ecto eter ee ae eet pete rer eee eho! 4.9 4.4 5.9 
DeDOSits eco ne ced erat Aarne ee ees ie, eee ie 3.0 4.4 4.2 5.3 


() Trust and mortgage loan companies, credit unions and caisses populaires, Quebec savings banks. 
(2) Includes trust company guaranteed investment certificates and mortgage loan company debentures. 
SOURCE: Statistics Canada. 


Inflows into contractual savings institutions were also larger in 1975. 
Liabilities of insurance companies and trusteed pension plans grew by more 
than 14 per cent in 1975, after the fairly steady growth rate of about 10 per 
cent experienced during the previous three years. These institutions typically 
consider purchases of long-term securities and acquisitions of mortgages as 
substitutable assets. The increased liabilities were used mostly to purchase 
marketable securities, because bonds became a relatively attractive instru- 
ment in 1975. Acquisitions of mortgages were about unchanged from 1974. 


(The growth rates of deposits in this paragraph are calculated from average of Wednesday’s data for 
December, except Government of Canada deposits which are from end of period data. 
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Securities Market 


INSURANCE AND PENSION INSTITUTIONS” 


1972 1973 1974 1975 


(Billions of dollars) 
Changes in assets 


Gurrencysand deposits. 4 Bek bos Se, ae 0.1 0.1 0.2 0.1 
PONS meemr eer eect Ces tece Stet sk ae a EO A otc iy 0 0.1 0.2 0.2 
MOR AQCS reer tetera corscce cnet mr eer em nner emt at 0.5 0.9 Ast We 
Bonasrc' short-term) Papen itn tan. nen eee 1.3 leo 1.9 2.8 
EQUuItICS pint er ee erent SES Ee eT ee 0.8 0.2 0.7 
OthewasSetSm As =e. ciel econ on con ohana EOS. 0.1 0.3 0.1 0.3 

TO tal sere metres A rein Att ices eMac ets 3.2 Shif 3.8 ee 


(1) Includes life insurance companies, fire and casualty insurance companies and trusteed pension plans. 
SOURCE: Statistics Canada. 


Total net sales of marketable securities increased from $10.1 billion in 
1974 to $11.6 billion in 1975, despite a decline of $2.5 billion in net new paper 
market financing by Canadian corporations. Major corporate borrowers con- 
centrated their financing in the long end of the market. A large proportion of 
bond financing was purchased by non-residents, reflecting the large differen- 
tials between domestic and foreign interest rates which made Canadian securi- 
ties attractive to non-residents. 


The money market was active in the first half of 1975, but rapid increases 
in short-term interest rates soon made bank financing and long-term borrow- 
ing more attractive to borrowers. Net new financing by private borrowers fell to 
$300 million. Borrowing in this form approached $1 billion in 1973 and 
amounted to $2.8 billion in 1974. Treasury bills and other government short- 
term notes increased by $800 million in 1974 and 1975. 


Net new issues of marketable bonds rose from $5.8 billion in 1974 to $9.4 
billion in 1975. However, the increase in the domestic supply of bonds was only 
$1.2 billion as major borrowers took advantage of large interest rate differen- 
tials to borrow $2.4 billion more abroad than in 1974. Some of the bonds sold 
to non-residents were denominated in Canadian dollars and placed in Europe. 
Changes in the withholding tax regulations encouraged private corporations to 
borrow large amounts from non-residents and junior governments also 
increased their reliance on foreign sources of funds significantly. 


Notwithstanding a strong performance in the first quarter, equity markets 
in Canada had another undistinguished year in 1975. The Toronto Stock 
Exchange industrial index closed only marginally above the 1974 closing level. 
Despite relatively poor market conditions, new issues activity reached an 
all-time high at $1 billion. A few large issues accounted for an important 
proportion of total borrowing in this market. 


As may be seen in Table 49, there were significant changes in the 
distribution of net new issues of securities. Chartered banks had acquired $1.4 
billion in securities in 1974, but did not increase their holdings in 1975. Despite 
a reduction in the rate of expansion of Canadian dollar deposits at chartered 
banks, the monetary base increased slightly more in 1975 than in 1974 as a 
result of a relatively large increase in currency outside banks. However, the 
Bank of Canada resorted to swaps with the Exchange Fund Account as well as 
purchases of securities to expand the base. Net acquisitions of securities by 
the central bank fell by $400 million. Holdings of the non-financial public also 
increased much less significantly than in 1974. 


(1) All Canadian residents other than financial institutions. Includes government sector holdings. 
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A very rapid growth in deposits at near-banks and more specifically credit 
unions and caisses populaires enabled these institutions to acquire securities 
at an unprecedented rate in an attempt to rebuild their liquidity, which had 
deteriorated in 1974 when they were unable to compete advantageously for 
deposits at high rates of interest. Private contractual savings institutions such 
as insurance companies and trusteed pension funds had a successful year, as 
their inflow of funds was $1.4 billion larger than in 1974. Because of the relative 
attractiveness of bonds due to their increased supply, purchases of marketable 
securities were also well above their acquisitions of the previous year. Finally, 
non-residents increased their holdings of Canadian securities by $5 billion in 
1975. In 1974 these transactions amounted to only $1.9 billion. 


CANADIAN MARKETABLE SECURITIES” 


1972 1973 1974 1975 


(Net flows, billions of dollars) 


Supply of securities 


Treasury DIlS) is desis poten hate eae Gea 0.4 ORS 0.8 0.8 
Finance company & other corporate paper .................... 0.2 0.8 2.8 0.3 
Marketable:bonds..... kumar men cen ere cen renee 3.9 3.2 5.8 9.4 
EQUITOS EA ts San etennteten eae erco teeter etme mre cde 0.6 0.6 £07 _1.0 
TOtale eis. aie Gace ee as ee 5 1 10.1 11.6 
Distribution of holdings 
Bankiof. Canada: .c:40:5: ec than ee eee ene aa eee 0.6 0.6 Uo 0.7 
Chartered banks eer 06e 2a cee cay eee 0 0 1.4 0 
Near banks.) ects cit chee ree te ate eee ene ee 0.2 0.1 0 0.8 
Insurance & pension institutions.............0..... ce Pass) 2.3 al SUS 
Investment. dealers sc.c.5. siete ee eee 0.4 —0.4 0.4 0.3 
Non-resid@nis:.e. 35:00. teen ee nes eee rs 1.3 0.7 1.9 5.0 
OUNCES oh gies ckcorcr et cree eee een rate to eee ae are ne 0.2 1.8 TS:a 1.4 
VOtall esis Bae ae uae cee Ete 7 en tn Sa ea 2 Sut 10.1 11 


(1) Data may not add due to rounding. Excludes Canada Savings Bonds, purchases of provincial direct and 
guaranteed securities by the Canada Pension Plan and the Quebec Deposit and Investment Fund and the 
Government of Canada’s holdings of its own securities. 

SOURCE: Department of Finance. 


Table 50 brings together the information available on the changes in some 
of the more important financial assets held by Canadians. Acquisitions of 
financial assets were of the order of $19 billion, a relatively small increase from 


HOLDINGS OF FINANCIAL ASSETS BY CANADIANS” 


1972 1973 1974 1975 


(Net flows, billions of dollars) 


Currency. outside. banks 2. nase. oct ees 0.6 0.6 0.6 0.9 
Canadian dollar deposits 
withichantered' banks tee te eee ee ee nee 5.0 7.9 7.9 9.1 
With.otheninstitutionS megs = a.50 en ee eee 3.0 4.4 4.2 5rd 
Foreign currency deposits 
With GanadianibamkSe cee sean seme ee eee —0.1 1.4 eo —0.3 
aDrOaG are rect eke wena, Sere en Seber Ame ak meee 0.2 0.2 — 1.6 0.2 
Canadal SavingsiBOndSi wa ee ee eee tee —0.4 2.4 2.6 
SUBD=1Otal eee eee ee rec Re ee ee ee en A 9.7 14.1 15:2 17.6 
Marketableisecunitics reams eee eee eee ee 0.2 1.8 O.2 1.4 
TO al Fee hee Ia) fier dh rere aed Se 10.0 15.9 18.4 19.0 


(1) Data may not add due to rounding. 
(2) Excludes Government of Canada deposits. 
SOURCE: Department of Finance. 


the 1974 rate of acquisition. Residents acquired $2.3 billion more in Canadian 
dollar deposits than in 1974, while foreign currency deposits with Canadian 
banks and acquisitions of marketable securities both fell significantly. It is also 
worth noting that the large-scale reduction experienced in 1974 in foreign 
currency deposits abroad did not persist into 1975. 
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REFERENCE TABLE 1 
DEMOGRAPHIC DEVELOPMENTS 
1947 - 1975 


SSS eS nn aaa 


Annual 
Years Population Natural Immigration Growth Number of Net Family 
and as of Birth Rate Death Rate Rate of Rate Rate of Families Formation 
Quarters June Increase Population 
i en ne nee eee 
(Thousands (Per thousand of population) (Per cent) (Thousands) 
of persons) 

NOAT cok tee 12,888 28.9 9.4 19.5 5.0 2.1 n.a. n.a 

1948 Aa 13,167 27.3 9.3 18.0 9.5 2.2 n.a. n.a 

194913 oe. 13,447 PAL 58) 9.3 18.0 Téa ' art n.a n.a 

1950 53...7 =: Ue) lz ian 9.1 18.0 5.4 2.0 n.a. n.a. 

ikcleubred Gece 14,009 27.2 9.0 18.2 14.0 2.2 3,282.4 n.a. 

1952 33 ae es 14,459 27.9 8.7 19.2 eS 32 3,360.0 77.6 

195S3R eee 14,845 28.1 8.6 19.5 ules} PIT 3,423.0 63.0 

1O5 40 oe ways 15,287 28.5 8.2 20.3 10.2 3.0 3,537.0 114.0 

195527 coer 15,698 28.2 8.2 20.0 Teel! PXIf 3,625.0 88.0 

1956264 ate: 16,081 28.0 8.2 19.8 10.4 2.4 3,705.6 80.6 

195 faerie 16,610 28.2 8.2 20.0 17.2 3.3 3,796.0 90.4 

1958) eee 17,080 2125 7.9 19.6 7.4 2.8 3,898.0 102.0 

1959 ent 17,483 27.4 8.0 19.4 6.2 2.4 3,982.0 84.0 

1960 ee 17,870 26.8 7.8 19.0 5.9 2.2 4,081.0 99.0 

VW96 These 18,238 26.1 Moll 18.4 4.0 P251| 4,140.4 59.4 

19622 Bree 18,583 25.3 Tete WAS) 4.1 1.9 4,189.0 48.6 

1963) 2 tessa 18,931 24.6 7.8 16.8 5.0 1.9 4,258.0 69.0 

964% a 19,290 23.5 7.6 eye) 5.9 1.9 4,341.0 83.0 

1965.) creo 19,644 21.3 7.6 13.7 Ths 1.8 4,432.0 91.0 

1966. 5.2552 20,015 19.4 Ths: 11.9 9.8 1.9 4,518.4 86.3 

196 7a ee 20,378 18.2 7.4 10.8 11.0 1.8 4,608.0 89.7 

1968772 eee 20,701 17.6 7.4 10.2 8.9 1.6 4,696.0 88.0 

1969-5. 21,001 17.6 7.4 Ore all 1.4 4,807.0 110.0 

1S7OM sere 21,297 17.4 7.4 10.0 7.0 1.4 4,908.0 101.0 

ak Val eeaticrearate 21,569 16.7 7.3 9.4 557, 1.3 5,060.1 o2al 

UCT eae dor 21,820 15.9 7.4 8.5 5.6 1.2 5,140.0 79.9 

197,33 92 acne 22,095 15.7 7.4 8.3 8.3 Uc 5,204.0 64.0 

W974 on eee 22,446 15.4 Ths 8.0 9.7 1.6 5,359.0 155.0 

LYASE neater 22,800 Wehe/ Ufas) 8.4 n.a. 1.6 n.a. n.a. 

(Expressed at annual rates) 

UGK eseanc 21,724 16.0 7.9 8.1 4.4 ee n.a. n.a 
[leet 21,781 16.3 Wo 9.1 5e7, ee n.a. n.a 
ecg 21,848 16.1 7.3 8.8 5.8 ee n.a. n.a 
IV eee 21,912 15.3 Uet 7.6 6.4 1.1 n.a. n.a 

UK G6 asac 21,984 16.6 8.0 8.6 4.7 lee n.a n.a 
i ec 22,047 15.8 TES 8.5 8.2 Uz n.a n.a 
WS oe 22,125 15.2 Ue 8.0 8.8 Uc n.a n.a 
IVa: 22,207 15:5 7.6 7.9 vailds) Veto! n.a n.a 

1OTAg le eter: 22,307 15.4 7.7 eth 8.1 Ve) n.a n.a 
aes 22,384 14.8 Tee: Ws) 10.6 1e5 n.a. n.a 
ere ee 22,479 15.8 7.4 8.4 11.0 1.6 n.a. n.a 
IV eee 22,574 15.8 7.4 8.5 9.2 ucrA n.a. n.a 

VOSS ee 22,659 15.4 8.1 Thee) 7.6 1.6 n.a n.a 
ets Sin 22,737 15.8 6.9 8.9 9.1 1.6 n.a n.a 
Nese 22,831 15.4 6.5 8.9 9.6 1.6 n.a. n.a 
Vices: 22,923 16.6 7.8 8.8 n.a. ids: n.a. n.a 


n.a.=not available. 
“Quarterly figures are the estimates for the months of January, April, July, and October. 


SOURCE: Statistics Canada Vital Statistics, Annual, Cat. 84-201, Monthly, Cat. 84-001. 
Statistics Canada Estimates of Families in Canada, Annual, Cat. 91-204. 
Deptartment of Manpower and Immigration, Quarterly bulletin. 
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REFERENCE TABLE 2 
GROSS NATIONAL EXPENDITURE 


1947 - 1975 
Personal Government Value Gross 
Expenditure Current Gross Fixed Capital Formation of Exports Imports Residual National 
Years on Expenditure —————_—__—_—________YY——————_ Physical of Goods of Goods Error Expendi- 
and Consumer on Total Govern- Business Housing Change and and of ture 
Quarters Goods and Goods and ment in Services Services Estimate at Market 
Services Services Inventories® Prices 


(Millions of dollars) 


BOAT 3.65 9,362 1,343 2,350 304 1,591 455 343 3,661 -3,601 15 13,473 
1948 ...... 10,370 1,454 3,057 424 1,974 659 97 4,055 -3,630 106 15,509 
1949 ...... 11,365 1,722 3,439 456 2,188 795 78 4,004 -3,853 45 16,800 
OOO ee as 12,482 1,928 3,862 521 2,388 953 549 4,158 -4,492 4 18,491 
eh) o6 eee 13,857 2,811 4,424 640 2,950 834 871 5,052 -5,580 205 21,640 
MIO eecca.s 15,162 3,620 5,096 779 3,371 946 499 5,568 -5,369 12 24,588 
ODI Eo. /010:5 16,181 3,824 5,733 782 3,699 1,252 600 5,380 -5,806 -79 25,833 
UE See 16,934 3,825 5,714 873 3,429 1,412 -202 5,137 -§,543 53 25,918 
‘eee saeen 18,388 4,036 6,422 948 3,689 1,785 285 5,749 -6,390 38 28,528 
(Re aeeeeee 20,090 4,426 8,000 1,144 5,031 1,825 985 6,350 -7,664 =129 32,058 
MOD Ti eae ccs 21,492 4,573 8,689 1,327 5,693 1,669 170 6,379 -7,767 -23 33,513 
9908 | ........ 22,845 4,854 8,535 1,397 5,049 2,089 -296 6,329 -7,321 -169 34,777 
tc eee 24,390 4,976 8,647 1,508 5,006 2,133 414 6,674 -8,028 -227 36,846 
OGO Ns. csi<. 25,479 5,281 8,473 1,560 5,119 1,794 409 7,004 -8,092 -195 38,359 
MOON es oes: 25,930 6,206 8,392 1,674 4,929 1,789 116 7,624 -8,480 -142 39,646 
OO 2s 5.5) 2rs, 27,452 6,608 8,885 1,903 5,128 1,854 667 8,234 -9,045 126 42,927 
HOGS .....:.:.. 29,225 6,982 9,556 1,985 5,612 1,959 669 9,068 -9,561 39 45,978 
O64. naa sis 31,389 7,593 11,205 2,023 6,800 2,382 553 10,503 -10,913 -50 50,280 
965". ...-. 33,947 8,358 13,179 2,440 8,105 2,634 1,244 11,182 -12,341 -205 55,364 
NOGGss. .. 36,890 9,748 15,361 2,841 9,915 2,605 1,225 13,045 -14,259 -182 61,828 
BOO Tite 6 « 39,972 11,153 15,628 2,954 9,865 2,809 260 14,663 -15,234 -33 66,409 
ioe 43,704 12,684 15,754 2,983 9,518 3,253 745 16,719 -17,010 -10 72,586 
USE) Soiree 47,492 14,241 17,232 3,055 10,332 3,845 1,467 18,761 -19,821 443 79,815 
“ETAL ae 50,327 16,630 18,015 3,173 11,342 3,500 105 21,167 -20,214 -345 85,685 
OUAN Persys: «; 72 54,468 18,371 20,394 3,754 12,230 4,410 250 22,187 -22,019 -189 93,462 
CY) 3 eae 60,580 20,299 22,508 3,968 13,262 5,278 626 24,502 -25,251 688 103,952 
CAS Sea 69,367 22,689 26,987 4,305 16,133 6,549 1,267 30,684 -31,003 447 120,438 
OTA ai 5.512 79,910 27,374 32,900 5,348 19,906 7,646 2,665 38,488 -40,675 218 140,880 
OTON. 6... 91,773 31,800 37,329 6,176 23,218 7,935 -836 39,651 -45,136 171 154,752 


(Seasonally adjusted at annual rates) 


OT ON ciesese 57,872 19,300 21,784 3,884 13,036 4,864 520 22,680 -23,676 860 99,340 
JE Sse 59,784 19,696 22,636 4,008 13,304 5,324 992 24,296 -24,708 284 102,980 
Min Ol,ecoe 20,720 22,872 4,040 13,288 5,544 352 24,168 -25,324 708 104,748 
IV.... 63,412 21,480 22,740 3,940 13,420 5,380 640 26,864 -27,296 900 108,740 

HOTS |... 66,164 21,956 24,528 4,032 14,708 5,788 548 29,092 -29,140 660 113,808 
ESAAe 67,964 22,008 26,240 4,168 15,512 6,560 652 30,000 -29,600 100 117,364 
HES, | 105204, 22,876 27,576 4,440 16,464 6,672 2,004 30,280 -31,040 200 122,180 
Ives. 73,056 23,916 29,604 4,580 17,848 7,176 1,864 33,364 -34,232 828 128,400 

974 1..... 75,828 25,100 31,472 4,808 19,008 7,656 2,344 36,328 -36,764 32 134,340 
Weoaee 78,664 26,788 32,476 5,156 19,224 8,096 1,812 37,480 -38,608 -20 138,592 
Hite. 31740 28,384 33,428 5,584 20,176 7,668 3,288 40,120 -42,804 288 144,444 
IV.... 83,408 29,224 34,224 5,844 21,216 7,164 3,216 40,024 -44,524 572 146,144 

19751 ... 86,596 30,024 35,176 5,868 22,424 6,884 1,680 38,632 -44,744 688 148,052 
li .... 89,264 31,156 36,140 6,148 22,840 7,152 -224 39,604 -44,256 -180 151,504 
W.... 93,780 33,212 38,052 6,236 23,512 8,304 -2,140 39,516 -45,032 120 157,508 
IV... 97,452 32,808 39,948 6,452 24,096 9,400 -2,660 40,852 -46,512 56 161,944 


“Excludes residential construction. 

The book value of inventories is deflated to remove the effect of price changes, and the derived ‘‘physical’’ change is then valued at average 
Prices of the current period to obtain the value of physical change. The difference between this value of physical change and the change in book 
value is called the inventory valuation adjustment. 


Source: Statistics Canada National Income and Expenditure Accounts, Cat. 13-531. 
Statistics Canada National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 109 


REFERENCE TABLE 3 
CHANGES IN GROSS NATIONAL EXPENDITURE 


1947 - 1975 


ee SSS —OO=$qRo>0—0$—0$@$0SS{v_—~@_0«vW“«—Ma__\>>>»h8 


Years 
and 
Quarters 


Personal 
Expenditure 
on 
Consumer 
Goods and 
Services 


Government 
Current 
Expenditure 
on 
Goods and 
Services 


Total 


Gross Fixed Capital Formation 


Govern- 
ment 


Business” Housing 


Value 
of 
Physical 
Change 
in 
Inventories? 


Exports 
of Goods 
and 
Services 


Imports 
of Goods 
and 
Services 


Gross 
National 
Expenditure 
at Market 

Prices 


a —— —————— 


(Per cent change from previous period) 


YASS an Gone 


1974 | 


2.0 
3.3 
2.5 
3.5 


4.3 
PAT 
3.4 
3.9 


3.8 
3.7 
3.9 
2.0 


3.8 
3.1 
5.1 
3.9 


-1.2 


13.2 
10.4 
19:9 
21.9 


13.5 


1.4 
3.9 
1.0 
-0.6 


19 
7.0 
5.1 
7.4 


6.3 
3.2 
ao 
2.4 


2.8 
PATE 
5.3 
5.0 


28.3 
39.5 
15 


14.3 
22.8 
2157 

0.4 
11.6 


8.6 
20.7 
16.0 

5.3 

7.9 


3.4 
7.3 
13.7 
4.3 
Ja) 


20.6 
16.4 


54.6 9.4 
24.1 44.8 
10.8 20.6 
9.1 199 
23.5 -12.5 
14.3 13.4 
9.7 32.3 
-7.3 12.8 
7.6 26.4 
36.4 2.2 
13.2 -8.5 
-11.3 25.2 
-0.9 2at 
2.3 =15:9 
-3.7 -0.3 
4.0 3.6 
9.4 5.7 
21.2 21.6 
1912 10.6 
22.3 “1.1 
-0.5 7.8 
-3.5 15.8 
8.6 18.2 
9.8 -9.0 
7.8 26.0 
8.4 19.7 
21.6 24.1 
23.4 16.8 
16.6 3.8 


(Seasonally adjusted) 


1.4 2.4 
al 9.5 
0.1 4.1 
1.0 -3.0 
9.6 7.6 
5.5 13.3 
6.1 er? 
8.4 7.6 
6.5 6.7 
vet 5.7 
5.0 -5.3 
5.2 -6.6 
5.7 -3.9 
1.9 3.9 
2.9 16.1 
2.5 13.2 


148 
-246 
-19 


471 
322 
-372 
101 
-802 


487 
700 
-815 
-466 
710 


-5 
-293 
551 
2 
-116 


691 
=19 
-965 
485 
722 


-1,362 
145 
376 
641 

1,398 


-3,501 


-932 
472 
-640 
288 


-92 
104 
1,352 
-140 


480 
-532 
1,476 
-72 


-1,536 
-1,904 
-1,916 

-520 


10.1 
15.8 


16.7 
12.4 
14.0 
n2:2 


12.8 

4.8 
10.4 
25.2 
25.4 


3.0 


0.3 
ven 
=0.5 
ide 


8.3 
3.1 
0.9 
10.2 


8.9 
3.2 
7.0 
-0.2 


-3.5 
2.5 
-0.2 
3.4 


10.1 
11.7 


10.0 


11.2 
15.9 
17.0 


2 See footnotes "2 on reference table 2. 
Expressed in terms of absolute difference (millions of dollars) from the previous period. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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Years 
and 
Quarters 


Personal 
Expenditure 
on 
Consumer 
Goods and 
Services 


18,546 
18,099 
19,138 


20,394 
20,546 
21,984 
23,512 
24,375 


26,456 
28,440 
29,504 
30,562 
32,264 


33,392 
33,761 
35,272 
36,992 
39,218 


41,606 
43,778 
45,863 
48,138 
50,353 


51,526 
54,468 
58,083 
62,461 
65,070 


67,485 


56,424 
57,684 
58,492 
59,732 


61,436 
61,832 
62,660 
63,916 


64,720 
65,108 
65,720 
64,732 


65,760 
66,484 
68,256 
69,440 


REFERENCE TABLE 4 


GROSS NATIONAL EXPENDITURE IN CONSTANT (1971) DOLLARS 
1947 - 1975 


Government 
Current 
Expenditure 
on 
Goods and 
Services 


4,747 
4,504 
4,982 


5,367 
7,000 
8,624 
8,890 
8,549 


8,736 
8,956 
8,807 
9,074 
8,999 


9,218 
10,494 
10,911 
11,070 
11,637 


12,253 
13,388 
14,343 
15,429 
15,993 


17,650 
18,371 
18,949 
19,687 
21,256 


22,336 


18,472 
18,704 
19,220 
19,440 


19,472 
19,368 
19,708 
20,200 


20,660 
21,400 
21,376 
21,588 


21,944 
22,308 
22,432 
22,660 


Total 


5,316 
6,103 
6,553 


7,042 
7,068 
7,892 
8,861 
8,858 


9,678 
11,446 
12,262 
12,126 
12,191 


11,790 
11,748 
12,278 
12,841 
14,549 


16,259 
18,015 
17,942 
17,964 
18,850 


18,904 
20,394 
21,628 
23,876 
25,171 


25,567 


21,224 
21,916 
21,896 
21,476 


22,632 
23,552 
24,180 
25,140 


25,656 
25,188 
24,960 
24,880 


25,088 
25,120 
25,824 
26,236 


Gross Fixed Capital Formation 


Govern- 
ment 


627 
779 
806 


884 
915 
1,090 
1,162 
1,296 


1,308 
1,425 
1,751 
1,942 
2,090 


2,142 
2,378 
2,664 
2,682 
2,652 


3,003 
3,307 
3,403 
3,430 
3,350 


3,329 
3,754 
3,787 
3,747 
4,026 


4,256 


Business”) 


Housing 


Value 
of 
Physical 
Change 
in 
Inventories 


(Millions of dollars) 


3,604 
3,982 
4,195 


4,385 
4,807 
5,303 
5,732 
5,325 


5,594 
W227 
8,026 
7,064 
6,911 


7,017 
6,768 
6,910 
7,365 
8,633 


9,843 
11,540 
11,310 
10,832 
11,325 


11,857 
12,230 
12,799 
14,643 
15,800 


16,536 


1,085 
1,342 
1,552 


1,773 
1,346 
1,499 
1,967 
2,237 


2,776 
2,794 
2,485 
3,120 
3,190 


2,631 
2,602 
2,704 
2,794 
3,264 


3,413 
3,168 
3,229 
3,702 
4,175 


3,718 
4,410 
5,042 
5,486 
5,345 


4,775 


672 
109 
215 


789 
1,025 
481 
752 
-238 


410 
1,144 
249 
-280 
468 


523 
251 
756 
764 
655 


1,441 
1,385 
253 
771 
1,518 


84 
250 
579 

1,044 
2,125 


-630 


(Seasonally adjusted at annual rates) 


3,776 
3,876 
3,828 
3,668 


3,648 
3,700 
3,828 
3,812 


3,872 
3,892 
4,124 
4,216 


4,220 
4,304 
4,264 
4,236 


12,716 
12,916 
12,784 
12,780 


13,748 
14,228 
14,880 
15,716 


16,040 
15,548 
15,692 
15,920 


16,600 
16,476 
16,628 
16,440 


4,732 
5,124 
5,284 
5,028 


5,236 
5,624 
5,472 
5,612 


5,744 
5,748 
5,144 
4,744 


4,268 
4,340 
4,932 
5,560 


380 
900 
348 
688 


616 
624 
1,460 
1,476 


2,188 
1,796 
1,796 
2,720 


540 
-160 
-1,104 
-1,796 


Exports 
of Goods 
and 
Services 


6,170 
6,375 
5,997 


5,956 
6,513 
7,260 
7,185 
6,917 


7,442 
8,002 
8,075 
8,047 
8,360 


8,717 
9,374 
9,744 
10,631 
12,058 


12,606 
14,315 
15,770 
aie 
19,462 


21,223 
22,187 
23,597 
26,094 
25,101 


23,422 


22,184 
23,600 
23,248 
25,356 


26,508 
26,320 
25,460 
26,088 


25,724 
24,528 
25,648 
24,504 


23,504 
23,680 
22,972 
23,532 


Imports 
of Goods 
and 
Services 


-6,411 
-5,781 
-5,939 


-6,469 
-7,277 
-7,527 
-8,151 
-7,761 


-8,799 
-10,215 
-10,096 

-9,386 
-10,357 


-10,347 
-10,559 
-10,769 
-11,125 
-12,595 


-14,140 
-15,989 
-16,805 
-18,284 
-20,727 


-20,588 
-22,019 
-24,449 
-27,687 
-30,074 


-29,305 


-23,108 
-24,016 
-24,532 
-26,140 


-27,204 
-26,844 
-27,360 
-29,340 


-29,840 
-29,216 
-30,908 
-30,332 


-29,680 
-28,740 
-28,768 
-30,032 


Residual 
Error 


of 


Estimate 


39 
211 
83 


10 
333 
20 
-124 
86 


61 
-187 
-31 
-239 
-317 


-271 
-196 
175 
54 
-64 


-256 
-215 
-31 
-6 
491 


-341 
-189 
677 
437 
213 


169 


856 
296 
692 
864 


644 
136 
224 
744 


76 
32 
268 
476 


548 
-84 
124 

88 


Gross 
National 


Expendi- 


ture 


in Constant 


(1971) 
Dollars 


29,496 
30,231 
31,388 


33,762 
35,450 
38,617 
40,605 
40,106 


43,891 
47,599 
48,718 
49,844 
51,737 


53,231 
54,741 
58,475 
61,487 
65,610 


69,981 
74,844 
77,344 
81,864 
86,225 


88,390 
93,462 
99,064 
105,912 
108,864 


109,044 


96,432 
99,084 
99,364 
101,376 


104,104 
104,988 
106,332 
108,224 


109,184 
108,836 
108,860 
108,568 


107,704 
108,608 
109,736 
110,128 


“Excludes residential construction. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 5 
CHANGES IN GROSS NATIONAL EXPENDITURE IN CONSTANT (1971) DOLLARS 
1948 - 1975 


EEE 
_—————— nnn nnn 


Personal Government Value 
Expenditure Current Gross Fixed Capital Formation” of Exports Imports Gross 
Years on Expenditure ———_—____________——————_ Physical of Goods_ of Goods National 
and Consumer on Total Govern- Business” Housing Change and and Expenditure 
Quarters Goods and Goods and ment in Services Services __in Constant 
Services Services Inventories® (1971) Dollars 


(Per cent change from previous period) 


1948 es ccucieie -2.4 =-5.1 14.8 24.2 10.5 23.7 -563.0 3.3 9.8 2.5 
1949 rere crs Ef 10.6 7.4 3.5 5.3 15.6 106.0 -5.9 2 3.8 
WO5S OU oe ome 6.6 Ute 10 9.7 4.5 14.2 574.0 -0.7 8.9 7.6 
NOS eererrernn 0.7 30.4 0.4 3.5 9.6 -24.1 236.0 9.4 12.5 5.0 
REPS wor cope 7.0 23.2 UAlee/ 1951 10.3 11.4 -544.0 11.5 3.4 8.9 
V95Siee ci 7.0 3.1 12.3 6.6 8.1 31.2 271.0 -1.0 8.3 5a 
1954 eres: 3.7 -3.8 2S ES: =7a0 13.7 -990.0 -3.7 4.8 -1.2 
W955 ice eae 8.5 2.2 9.3 0.9 5.1 24.1 648.0 7.6 13.4 9.4 
URE aos Geoor 7.5 2.5 18.3 8.9 29.2 0.6 734.0 7.5 16.1 8.4 
IEW no ogonae 3.7 -1.7 Us| 22.9 UAL =V14 -895.0 0.9 ee 2.4 
1958 Aces «2 3.6 3.0 -1.1 10.9 -12.0 25.6 -529.0 -0.3 7.0 2.3 
1959 Berries 5.6 -0.8 0.5 7.6 =2.2 Dae: 748.0 3.9 10.3 3.8 
19608 ieee. 3.5 2.4 -3.3 2.5 a2) -17.5 55.0 4.3 0.1 2.9 
UCI eemwan oe ites 13.8 -0.4 11.0 -3.5 =1.1 -272.0 7.5 2.0 2.8 
NOGA eres 4.5 4.0 4.5 12.0 2.1 3.9 505.0 3.9 2.0 6.8 
TOC Sie fer. e-2 4.9 1.5 4.6 0.7 6.6 3.3 8.0 9.1 3.3 5.2 
1OGA Sa eroits 6.0 Sal 13.3 -1.1 Wels 16.8 -109.0 13.4 13.2 6.7 
nic shy.Sy cutios 6.1 5.3 11.8 13.2 14.0 4.6 786.0 4.5 12.3 6.7 
V9GG Fates 5.2 9.3 10.8 10.1 Wiee -7.2 -56.0 13.6 13.1 6.9 
Leif mwacanses 4.8 The -0.4 i8) -2.0 1.9 -1,132.0 10.2 5.1 3.3 
1968 Acca 5.0 7.6 0.1 0.8 -4.2 14.6 518.0 12.4 8.8 5.8 
V96S cre ose 4.6 3.7 4.9 -2.3 4.6 12.8 747.0 9.8 13.4 5.3 
ATO icena oecrec 2.3 10.4 0.3 -0.6 4.7 -10.9 -1,434.0 9.0 0.7 2.5 
LY Alina ca canes Sal 4.1 7.9 12.8 3.1 18.6 166.0 4.5 7.0 5.7 
NOT 2 css jcc 6.6 3.1 6.1 0.9 4.7 14.3 329.0 6.4 11.0 6.0 
LY Miognanane 7.5 3.9 10.4 =e 14.4 8.8 465.0 10.6 13.2 6.9 
NOLAN ram eras 4.2 8.0 5.4 7.4 7.9 -2.6 1,081.0 -3.8 8.6 2.8 
TAS) eeicen ene 3.7 5.1 1.6 5.7 4.7 -10.7  -2,755.0 -6.7 -2.6 0.2 


(Seasonally adjusted) 


NOT 2 tera rerr- 0.8 -0.7 0.5 =e -0.1 3.5 -964.0 -0.9 -2.6 0.7 
Ih cctoad 2.2 1.3 3.3 2.6 1.6 8.3 520.0 6.4 3.9 2.8 
| Lisiemonsiene 1.4 2.8 -0.1 =1.2 =1.0 3.1 -552.0 =1:5 2.1 0.3 
We woe ae 2a 0.9 -1.9 -4.2 = -4.8 340.0 CH 6.6 2.0 
UCAS rianiaerne 2.9 0.4 5.4 -0.5 7.6 4.1 -72.0 4.5 41 PATE 
Il ecnene 0.6 -0.5 4.1 1.4 3.5 7.4 8.0 -0.7 1.3 0.8 
Tite eis 1.3 1.8 eh 3.5 4.6 “2.7, 836.0 -3.3 1.9 1.3 
heaton aurar 2.0 25 4.0 -0.4 5.6 2.6 16.0 2.5 Ue 1.8 
OTA Sievers 1.3 2.3 2.1 1.6 Zell 2.4 712.0 -1.4 ez 0.9 
Pos ocae 0.6 3.6 -1.8 0.5 -3.1 0.1 -392.0 -4.6 2h -0.3 
Uisiondine ¢ 0.9 -0.1 -0.9 6.0 0.9 -10.5 — 4.6 5.8 — 
asso ae =1.5 1.0 -0.3 2.2 1.5 -7.8 924.0 -4.5 1.9 -0.3 
ASTOR sea 1.6 1.6 0.8 0.1 4.3 -10.0 -2,180.0 -4.1 2.1 -0.8 
Ue pcre bi lad wees 0.1 2.0 =0:7 We, -700.0 0.7 3.2 0.8 
WESSase 2.7 0.6 2.8 -0.9 0.9 13.6 -944.0 -3.0 0.1 1.0 
1 Vier sso ere 1.0 1.6 -0.7 1.1 WELZ -692.0 2.4 4.4 0.4 
ee a ee 2 ee ee ee) ee eee eee 


See footnote ”) on reference table 4. 
See footnote ® on reference table 3. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 6 
STRUCTURAL CHANGES IN DEMAND 
(Per cent Distribution of Gross National Expenditure by Components) 


1947 - 1975 

Personal Government Value Gross 

Expenditure Current Gross Fixed Capital Formation of Exports Imports Residual National 

Years on Expenditure ————————————_—————__—_________ Physical of Goods of Goods Error Expendi- 

and Consumer on Total Govern- Business”) Housing Change and and ot ture 

Quarters Goods and Goods and ment in Services Services Estimate at Market 
Services Services Inventories? ‘ Prices 

NO4T ecciass 69.5 10.0 17.4 2.3 11.8 3.4 Paes 27.2 -26.7 0.1 100.0 
94S eos racks 66.9 9.4 19.7 PAY W2e7, 4.2 0.6 26.1 -23.4 0.7 100.0 
HOA ON es ics 67.6 10.2 20.5 2.7 13.0 4.7 0.5 23.8 -22.9 0.3 100.0 
ODO ie ata 0 67.5 10.4 20.9 2.8 12.9 Sy) 3.0 22.5 -24.3 _ 100.0 
Sees aioe 64.0 13.0 20.4 3.0 13.6 3.9 4.0 23:3 -25.8 0.9 100.0 
Sy. hens 61.7 14.7 20.7 3.2 13.7 3.8 2.0 22.6 -21.8 — 100.0 
OSS ee cere 62.6 14.8 22.2 3.0 14.3 4.8 2.3 20.8 -22.5 -0.3 100.0 
ODA To. 65.3 14.8 22.0 3.4 13.2 5.4 -0.8 19.8 -21.4 0.2 100.0 
NOOO Ls 64.5 14.1 22.5 3.3 12.9 6.3 1.0 20.2 -22.4 0.1 100.0 
BODO cae 62.7 13.8 25.0 3.6 1557 5:7 3.1 19.8 -23.9 -0.4 100.0 
JCEY}- aap 64.1 13.6 25.9 4.0 17.0 5.0 0.5 19.0 -23.2 -0.1 100.0 
MO SO eye. 65.7 14.0 24.5 4.0 14.5 6.0 -0.9 18.2 -21.1 -0.5 100.0 
Te: Wee 66.2 13.5 23.5 4.1 13.6 5.8 Vel. 18.1 -21.8 -0.6 100.0 
MOCO aco os ais 66.4 13.8 22.1 41 13.3 4.7 ite 18.3 -21.1 -0.5 100.0 
AOGAS on. «5 65.4 eur? 21.2 4.2 12.4 4.5 0.3 19.2 -21.4 -0.4 100.0 
OO: sry. 64.0 15.4 20.7 4.4 11.9 4.3 1.6 19.2 -21.1 0.3 100.0 
NOGS.......: 63.6 usr 20.8 4.3 12.2 4.3 5 19.7 -20.8 0.1 100.0 
1964s. ...5.-.. 62.4 15.1 22.3 4.0 13.5 4.7 may 20.9 -21.7 -0.1 100.0 
HOGS TY. 61.3 15.1 23.8 4.4 14.6 4.8 2.2 20.2 -22.3 -0.4 100.0 
NOGG"....:... 59.7 15.8 24.8 4.6 16.0 4.2 2.0 21.1 -23.1 -0.3 100.0 
9G Tae. ..: 60.2 16.8 23.5 4.4 14.9 4.2 0.4 22.1 -22.9 — 100.0 
Ce ie 60.2 17.5 PUT ¢ 4.1 13.1 4.5 1.0 23.0 -23.4 — 100.0 
NOGO cs. 59.5 17.8 21.6 3.8 12.9 4.8 1.8 23.5 -24.8 0.6 100.0 
TET AO eee 58.7 19.4 21.0 3.7 13.2 4.1 0.1 24.7 -23.6 -0.4 100.0 
UCLA eaeene 58.3 19.7 21.8 4.0 13.1 4.7 0.3 23.7 -23.6 -0.2 100.0 
DOT 2c es 58.3 19.5 21.7 3.8 12.8 Sit 0.6 23.6 -24.3 0.7 100.0 
OTS o.s2,8)st- 57.6 18.8 22.4 3.6 13.4 5.4 Wey 25.5 -25.7 0.4 100.0 
NOTA: v6 wees 56.7 19.4 23.4 3.8 14.1 5.4 1.9 27.3 -28.9 0.2 100.0 
‘YAY arse 59.3 20.5 24.1 4.0 15.0 Sr 0.5 25.6 -29.2 0.1 100.0 

(Seasonally adjusted at annual rates) 

NO72 I. . os 58.3 19.4 21.9 3.9 13.1 4.9 0.5 22.8 -23.8 0.9 100.0 
(ise 58.1 19.1 22.0 3.9 12.9 Sr 1.0 23.6 -24.0 0.3 100.0 

(|| renee 58.5 19.8 21.8 3.9 12.7 5.3 0.3 23.1 -24.2 0.7 100.0 
eee 58.3 19.8 20.9 3.6 12.3 4.9 0.6 24.7 -25.1 0.8 100.0 

WO Raila... 58.1 19.3 21.6 3.5 12.9 5.1 0.5 25.6 -25.6 0.6 100.0 
Hee ce: 57.9 18.8 22.4 3.6 13:2 5.6 0.6 25.6 -25.2 0.1 100.0 

1 eer 57.5 18.7 22.6 3.6 13.5 5:5 1.6 24.8 -25.4 0.2 100.0 

INA ees) 56.9 18.6 23.1 3.6 13.9 5.6 1.5 26.0 -26.7 0.6 100.0 

KER, Sel ese 56.4 18.7 23.4 3.6 14.1 Sav AST, 27.0 -27.4 — 100.0 
‘DE eee 56.8 19.3 23.4 3.7 13.9 5.8 1.3 27.0 -27.9 _ 100.0 

Ns is 56.6 19.7 23.1 3.9 14.0 5.3 2.3 27.8 -29.6 0.2 100.0 

LW’ ager 57.1 20.0 23.4 4.0 14.5 4.9 2.2 27.4 -30.5 0.4 100.0 

NO75 1)... 58.5 20.3 23.8 4.0 15.1 4.6 1.1 26.1 -30.2 0.5 100.0 
JIM cae 58.9 20.6 23.9 4.1 15.1 4.7 -0.1 26.1 -29.2 -0.1 100.0 

NS cits 59.5 21.1 24.2 4.0 14.9 5.3 -1.4 25.1 -28.6 0.1 100.0 
N/a 60.2 20.3 24.7 4.0 14.9 5.8 -1.6 25.2 -28.7 —_ 100.0 


See footnotes 2 on reference table 2. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 7 
STRUCTURAL CHANGES IN DEMAND 
(Per cent Distribution of Gross National Expenditure in Constant (1971) Dollars by Components) 
1947 - 1975 


 ————————————————————————— 
eee 0 OOOOOOOo=#ejReo Sw. 00 


Gross 
Personal Government Gross Fixed Capital Formation Value National 
Expenditure Current. — _ of Exports Imports Residual Expendi- 
Years on Expenditure Physical ofGoods of Goods Error ture 
and Consumer on Total Govern- Business”) Housing Change and and of in Constant 
Quarters Goods and Goods and ment in Services Services Estimate (1971) 

Services Services Inventories Dollars 
eae eee eee 

194 fect =: 62.9 16.1 18.0 eit 12.2 3.7 2.3 20.9 -21.7 0.1 100.0 

19485052... 59.9 14.9 20.2 2.6 13.2 4.4 0.4 eit -19.1 0.7 100.0 

OAS eee ne 61.0 15.9 20.9 2.6 13.4 4.9 0.7 19.1 -18.9 0.3 100.0 

AOS Owe rns 60.4 15.9 20.9 2.6 13.0 5.3 2.3 17.6 -19.2 _ 100.0 

NOD ligers aes 58.0 19.7 19.9 2.6 13.6 3.8 2.9 18.4 -20.5 0.9 100.0 

1S520ae ew 56.9 22.3 20.4 2.8 13:7 3.9 ale 18.8 -19.5 0.1 100.0 

1953) Be. 57.9 21.9 21.8 2.9 14.1 4.8 1.9 Wan -20.1 -0.3 100.0 

O54 tess 60.8 21-3 22.1 3.2 13.3 5.6 -0.6 izae -19.4 0.2 100.0 

IREEY So gaee 60.3 19.9 22.1 3.0 12.7 6.3 0.9 17.0 -20.0 0.1 100.0 

1956s: 59.7 18.8 24.0 3.0 15.2 5.9 2.4 16.8 -21.5 -0.4 100.0 

OS 7a os 60.6 18.1 25.2 3.6 16.5 5.1 0.5 16.6 -20.7 -0.1 100.0 

1958. s 61.3 18.2 24.3 3.9 14.2 6.3 -0.6 16.1 -18.8 -0.5 100.0 

1959 neem 62.4 17.4 23.6 4.0 13.4 6.2 0.9 16.2 -20.0 -0.6 100.0 

19604... 62.7 17.3 22.1 4.0 13.2 4.9 1.0 16.4 -19.4 -0.5 100.0 

196 leas: <8. 61.7 19.2 21.5 4.3 12.4 4.8 0.5 Wit -19.3 -0.4 100.0 

19622... 60.3 18.7 21.0 4.6 11.8 4.6 1.3 16.7 -18.4 0.3 100.0 

196345... 60.2 18.0 20.9 4.4 12.0 4.5 Ver 17.3 -18.1 0.1 100.0 

19640. ni... 59.8 irate 22.2 4.0 13.2 5.0 1.0 18.4 -19.2 -0.1 100.0 

19G5ter.o.. 59.5 17.5 23.2 4.3 14.1 4.9 2.1 18.0 -20.2 -0.4 100.0 

VW966iaw.. =: 58.5 17.9 24.1 4.4 15.4 4.2 1.9 19.1 -21.4 -0.3 100.0 

1967 ayxi-0... 59.3 18.5 23.2 4.4 14.6 4.2 0.3 20.4 -21.7 — 100.0 

1968... 4 58.8 18.8 21.9 4.2 13:2 4.5 0.9 21.7 -22.3 _ 100.0 

1969). 0002 58.4 18.5 21.9 3.9 13.1 4.8 1.8 22.6 -24.0 0.6 100.0 

T97Oes es. 58.3 20.0 21.4 3.8 13.4 4.2 0.1 24.0 -23.3 -0.4 100.0 

ale yal oceans 58.3 19.7 21.8 4.0 13.1 4.7 0.3 23.7 -23.6 -0.2 100.0 

WO 2 ieee 58.6 19.1 21.8 3.8 12.9 Sal 0.6 23.8 -24.7 OF7, 100.0 

CYA cece 59.0 18.6 22.5 3.5 13.8 Bie 1.0 24.6 -26.1 0.4 100.0 

STAG certs 59.8 19.5 23.1 3.7 14.5 4.9 2.0 23.1 -27.6 0.2 100.0 

EYES) -Pigcae 61.9 20.5 23.4 3.9 15.2 4.4 -0.6 Zio -26.9 0.2 100.0 

(Seasonally adjusted at annual rates) 

TO Fi2iiete 58.5 19.2 22.0 3.9 13.2 4.9 0.4 23.0 -24.0 0.9 100.0 
Maesne 58.2 18.9 22.1 3.9 13.0 5.2 0.9 23.8 -24.2 0.3 100.0 
Mies: 58.9 19.3 22.0 3.9 12.9 5.3 0.4 23.4 -24.7 0.7 100.0 
Wits 58.9 19.1 21.2 3.6 12.6 5.0 0.7 25.0 -25.8 0.9 100.0 

TOTS. a 59.0 18.7 21.7 3.5 13.2 5.0 0.6 25.5 -26.1 0.6 100.0 
UP Sare 58.9 18.4 22.4 3.5 13.6 5.4 0.6 25.1 -25.6 0.1 100.0 
Wikis 58.9 18.5 22.7 3.6 14.0 521 1.4 23.9 -25.7 0.2 100.0 
Vichess 59.1 18.7 23.2 3.5 14.5 5.2 1.4 24.1 -27.1 0.7 100.0 

NOTA ee ose 59.3 18.9 23.5 3.5 14.7 5.3 2.0 23.6 -27.3 0.1 100.0 
Nierstees 59.8 19.7 23.1 3.6 14.3 5.3 Ware 22.5 -26.8 — 100.0 
| cree 60.4 19.6 22.9 3.8 14.4 4.7 1.6 23.6 -28.4 0.2 100.0 
IV ees 59.6 19.9 22.9 3.9 14.7 4.4 a5 22.6 -27.9 0.4 100.0 

1975510 coo 61.1 20.4 23.3 3.9 15.4 4.0 0.5 21.8 -27.6 0.5 100.0 
eer 61.2 20.5 23.1 4.0 15i2 4.0 -0.1 21.8 -26.5 -0.1 100.0 
eee ae 62.2 20.4 23.5 3.9 15.2 4.5 -1.0 20.9 -26.2 0.1 100.0 
Vier. 63.1 20.6 23.8 3.8 14.9 5.0 -1.6 21.4 -27.3 -0.1 100.0 


“See footnote " on reference table 4. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 8 
NATIONAL INCOME AND GROSS NATIONAL PRODUCT 


1947 - 1975 
Capital 
Corporation Profits Accrued Net Consump- 
Wages, ———————__ Interest Net Income Inven- tion 
Salaries Corpora- Divi- and Income of Non- tory Net Indirect Allow- Gress 
Years and tion dends Miscel- of Farm Farm Valua- National Taxes ances’ Residual National 
and Supple- Profits Paid laneous Operators Unincor- tion Income less and Error of Product 
Quarters mentary Before to Non- Invest- from porated Adjust- atFactor Subsidies Miscel- Estimate at Market 
Labour Taxes Resi- ment Farm Business ment Cost laneous Prices 
Income”) dents? Income  Produc- Including Valuation 
tion® Rents® Adjust- 
ments 
(Millions of dollars) 
YY Meera 6,754 1,854 -255 194 1,100 1,506 -571 10,582 1,678 1,227 -14 13,473 
OAS Hie is!s 7,849 2,041 -257 243 1,360 1,604 -506 12,334 1,832 1,449 -106 15,509 
1949 ....... 8,477 2,009 -326 291 1,211 1,773 -112 13,323 1,878 1,644 -45 16,800 
CER eee 9,152 2,608 -412 396 1,301 1,882 -374 14,553 2,065 1,876 -3 18,491 
HOS feiss: 10,770 3,144 -379 463 1,868 1,976 -643 17,199 2,548 2,098 -205 21,640 
NOS2 re..0705 2 12,073 3,071 -346 523 1,878 2,155 114 19,468 2,799 2,333 -12 24,588 
i ek beGeigeie 13,062 2,985 -328 583 1,462 2,359 2 20,125 2,994 2,634 80 25,833 
NODS reresats as 13,451 2,755 -339 628 918 2,498 87 19,998 3,042 2,930 -52 25,918 
NOD 5 ike 14,369 3,485 -396 764 1,120 2,748 -182 21,908 3,321 3,337 -38 28,528 
1956 c/.8e <s.. 16,171 3,928 -450 869 1,283 2,827 -245 24,383 3,731 3,814 130 32,058 
NODS). Hesscc ss 17,519 3,554 -505 977 908 2,962 -59 25,356 3,975 4,159 23 33,513 
NOOO) sarsisrs:s x 17,982 3,669 -486 1,063 1,116 3,133 -41 26,436 4,036 4,135 170 34,777 
9596s coves, x. 19,149 3,966 -527 1,062 1,008 3,207 -108 27,757 4,401 4,461 227 36,846 
OGO sorcr res 20,141 3,870 -495 1,129 1,026 3,192 -26 28,837 4,587 4,739 196 38,359 
OG Me osc. 21,009 4,066 -622 1,284 826 3,261 -41 29,783 4,838 4,883 142 39,646 
NOC 2.6... 22,468 4,450 -621 1,416 1,377 3,380 -100 32,370 5,446 5,236 -125 42,927 
Uc eee 23,932 4,932 -652 1,563 1,562 3,576 -213 34,700 5,714 5,603 -39 45,978 
OG4 re reheic. 26,034 5,841 -787 1,724 1,307 3,705 -144 37,680 6,441 6,108 51 50,280 
OCS acs. - 28,878 6,318 -828 1,891 1,389 3,893 -322 41,219 7,284 6,655 206 55,364 
NOOG my, hic... 32,629 6,714 -850 2,070 1,950 4,116 -335 46,294 8,030 7,322 182 61,828 
OG Loe eres 3s 36,160 6,823 -874 2,362 1,239 4,355 -327 49,738 8,852 7,786 33 66,409 
NOGOR f.505'. 39,318 7,742 -835 2,623 1,321 4,778 -341 54,606 9,662 8,308 10 72,586 
HOGS Wtsas sss 43,949 8,294 -854 3,082 1,435 5,187 -576 60,517 10,722 9,019 -443 79,815 
ORO ies 5» 47,620 7,699 -952 3,428 1,211 5,424 -195 64,235 11,299 9,806 345 85,685 
CA 52,299 8,681 -1,079 3,778 1,574 5,951 -724 70,480 12,276 10,517 189 93,462 
CCAS apne 58,256 10,704 = -1,031 4,327 1,675 6,265 -1,001 79,195 13,813 11,631 -687 103,952 
UCC eenee 66,053 14,386 -1,268 5,270 3,137 6,907 -2,384 92,101 15,399 13,384 -446 120,438 
EY Some 77,155 18,303 -1,506 7,014 3,734 7,345 -4,264 107,781 17,963 15,354 -218 140,880 
MOTO ele here 0. 87,949 17,768 -1,662 7,674 3,736 8,040 -2,998 120,507 16,947 17,469 -171 = 154,752 
(Seasonally adjusted at annual rates) 

NOT 2 Vcore s 55,812 10,088 -936 4,028 1,412 6,128 -1,056 75,476 13,520 11,204 -860 99,340 
JNA Se 57,112 10,476 -940 4,300 1,952 6,232 -720 78,412 13,476 11,372 -280 102,980 
| ocean 58,788 10,560 -940 4,592 1,492 6,312 -988 79,816 13,904 11,732 -704 104,748 
IViso85;: 61,312 11,692 -1,308 4,388 1,844 6,388 -1,240 83,076 14,352 12,216 -904 108,740 
CYACH arteries 63,412 12,988 -1,164 5,028 2,064 6,664 -2,076 86,916 14,832 12,716 -656 113,808 
Witsreser 65,140 13,472 -1,204 4,860 2,700 6,844 -2,400 89,412 14,884 13,164 -96 117,364 
eae 66,368 14,660 -1,316 5,244 3,632 7,008 -2,408 93,188 15,540 13,656 -204 122,180 
UV ese 69,292 16,424 -1,388 5,948 4,152 7,112 -2,652 98,888 16,340 14,000 -828 128,400 
NO74 Dccrs.s..: 5 72,368 17,792 -1,404 6,344 3,340 7,252 -3,804 101,888 17,864 14,620 -32 134,340 
Wee as. 1 74,756 18,712 -1,432 6,868 3,944 7,364 -5,456 104,756 18,640 15,176 20 138,592 
Wits es 79,140 19,276 -1,464 7,220 3,724 7,444 -4,440 110,900 18,232 15,596 -284 144,444 
Dieses 82,356 17,432 -1,724 7,624 3,928 7,320 -3,356 113,580 17,116 16,024 -576 146,144 
197) 2... 83,820 16,948 -1,544 7,576 3,660 7,588 -2,968 115,080 16,984 16,672 -684 148,052 
ieee. 86;220 17,300 -1,464 7,052 3,856 7,808 -3,228 117,544 16,584 17,196 180 151,504 
(sees 90,116 18,236 -1,608 7,792 4,140 8,168 -3,516 123,328 16,644 17,656 -120 157,508 
IV 91,640 18,588  -2,032 8,276 3,288 8,596 -2,280 126,076 17,576 18,352 -60 161,944 


“Includes military pay and allowances. 

Includes the withholding tax applicable to this item. 

includes an arbitrary smoothing of crop production and standard seasonal adjustments for withdrawals of grain from farm stocks and the 
change in livestock items. Because of the arbitrary elements, too precise an interpretation should not be given the seasonally adjusted figures of 
accrued net income of farm operators. 

includes net income of independent professional practitioners. 

In the seasonally adjusted series the value of grain production in each quarter is taken as one-fourth of the estimated value of crop 
production for the year as a whole.All other items in the farm inventories series are seasonally adjusted by standard techniques. 


Source: Statistics Canada National Income and Expenditure Accounts. 


115 


REFERENCE TABLE 9 
CHANGES IN NATIONAL INCOME AND GROSS NATIONAL PRODUCT 


1947 - 1975 


Capital 
Consump- 


Net 
Income 
of Non- 

farm Unin- 
corporated 


Accrued 


Gross 
National 


tion 
Allowances 


Indirect 


Taxes 
less 


Net 
National 


Net 
Income 
of Farm 


Corporation Profits 


Wages, 


Interest 
and Mis- 


Dividends cellaneous 


Salaries 
and 
Supple- 


Product 


Subsidies cellaneous at Market 
Prices 


and Mis- 
Valuation 
Adjustments 


Income 
at 
Factor 
Cost 


Business 
Including 
Rents@) 


Operators 
from Farm 
Produc- 
tion®) 


Invest- 
ment 
Income 


Paid to 
Non- 
Before Residents® 


ration 


Quarters mentary Profits 
Taxes 


Corpo- 
Labour 


Income” 


Years 
and 


(Per cent change from previous period) 


9.8 


10.4 9.4 0.1 9.5 11.8 =5.7 13.8 


228) 


14.0 


ULTA weg: 


(Seasonally adjusted) 


(1),(2),3).4)See footnotes (1).(2).(3).4) on reference table 8. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 10 
STRUCTURAL CHANGES IN INCOME 
(Per cent distribution of Gross National Product by Components) 


1947 - 1975 
Capital 
Accrued Net Consump- 
Net Income tion 
Wages, Corporation Profits Interest Income of Non- Inven- Net Allow- Gross 
Salaries ———_—_——————_——___ and of Farm tory National Indirect ances National 
Years and Corpo- Dividends Miscel- Farm Unincor- Valua- Income Taxes and Residual Product 
and Supple- ration Paid to laneous Opera- porated tion at less Miscel- Error of at 
Quarters mentary Profits Non-Resi- Invest- tors Busi- Adjust- Factor Subsi- laneous Estimate Market 
Labour Before dents? ment from ness ment® Cost dies Valua- Prices 
Income™ Taxes Income Farm Includ- tion 
Produc- ing Adjust- 
tion® Rents ments 

CY V eee 50.1 13.8 -1.9 1.4 8.2 11.2 -4.2 78.5 12.5 9.1 -0.1 100.0 

O48 077. 50.6 13.2 -1.7 1.6 8.8 10.3 -3.3 79.5 11.8 9.3 -0.7 100.0 

yb Bree 50.5 12.0 -1.9 tare Te 10.6 -0.7 79.3 11.2 9.8 -0.3 100.0 

O50 Ue nce 49.5 14.1 -2.2 2.1 7.0 10.2 -2.0 78.7 eee 10.1 _— 100.0 

een leseee 49.8 14.5 -1.8 ant 8.6 9.1 -3.0 79.5 11.8 9.7 -0.9 100.0 

UCEY eae 49.1 12.5 -1.4 2.1 7.6 8.8 0.5 79.2 11.4 9.5 _ 100.0 

1953.......... 50.6 11.6 -1.3 2.3 Sei 9.1 — 77.9 11.6 10.2 0.3 100.0 

ey ae 51.9 10.6 -1.3 2.4 3.5 9.6 0.3 Ue Unter 11.3 -0.2 100.0 

1955 ois. 50.4 22, -1.4 2.7 3.9 9.6 -0.6 76.8 11.6 ali la/ -0.1 100.0 

956... 50.4 12.3 -1.4 Paap 4.0 8.8 -0.8 76.1 11.6 11.9 0.4 100.0 

OS 7.56 cans 52.3 10.6 -1.5 2.9 PaTf 8.8 -0.2 (Saf 11.9 12.4 0.1 100.0 

HOSS A... Sie, 10.6 -1.4 3.1 3.2 9.0 -0.1 76.0 11.6 11.9 0.5 100.0 

M959... :x.%, 52.0 10.8 -1.4 2.9 Caf 8.7 -0.3 75.3 11.9 12.1 0.6 100.0 

1960.......... 52:5 10.1 -1.3 2.9 2.7 8.3 -0.1 75.2 12.0 12.4 0.5 100.0 

1961... ... 53.0 10.3 -1.6 3.2 2.1 8.2 -0.1 TAS 292 12.3 0.4 100.0 

N9G2 ace 52:3 10.4 -1.4 3.3 3.2 7.9 -0.2 75.4 W271 12.2 -0.3 100.0 

1963... . - 52.1 10.7 -1.4 3.4 3.4 7.8 -0.5 75.5 12.4 12.2 -0.1 100.0 

1964..... 51.8 11.6 -1.6 3.4 2.6 7.4 -0.3 74.9 12.8 12.1 0.1 100.0 

OCS). oon. §2.2 11.4 -1.5 3.4 PALS 7.0 -0.6 74.5 13.2 12.0 0.4 100.0 

9664. 7x. 52.8 10.9 -1.4 3.3 oy 6.7 -0.5 74.9 13.0 11.8 0.3 100.0 

BOG Fin. sco. 54.5 10.3 -1.3 3.6 1.9 6.6 -0.5 74.9 13.3 11.7 _ 100.0 

N968...:.. 54.2 10.7 -1.2 3.6 1.8 6.6 -0.5 75.2 13.3 11.4 _ 100.0 

OGO). ox... 55.1 10.4 -1.1 3.9 1.8 6.5 -0.7 75.8 13.4 11.3 -0.6 100.0 

nO7O\.. 55.6 9.0 -1.1 4.0 1.4 6.3 -0.2 75.0 13.2 11.4 0.4 100.0 

TCA lero 56.0 9.3 -1.2 4.0 WAT 6.4 -0.8 75.4 13.1 qs 0.2 100.0 

O72)... sian. 56.0 10.3 -1.0 4.2 1.6 6.0 -1.0 76.2 13.3 11.2 -0.7 100.0 

OTS... 54.8 11.9 “1.1 4.4 2.6 S74 -2.0 76.5 12.8 11.1 -0.4 100.0 

DOTS io ca 54.8 13.0 1.1 5.0 PXAf 5:2 -3.0 76.5 12.8 10.9 -0.2 100.0 

IGA ae 56.8 11.5 -1.1 5.0 2.4 5.2 -1.9 77.9 11.0 dite, -0.1 100.0 

(Seasonally adjusted at annual rates) 

NOT 2 al. roc. 56.2 10.2 -0.9 41 1.4 6.2 -1.1 76.0 13.6 11.3 -0.9 100.0 
Ni ssars Bee) 10.2 -0.9 4.2 1.9 6.1 -0.7 Onl 13.1 11.0 -0.3 100.0 
Inv. 56.1 10.1 -0.9 4.4 1.4 6.0 -0.9 76.2 13.3 11.2 -0.7 100.0 
Weise 56.4 10.8 -1.2 4.0 iat 5.9 -1.1 76.4 13.2 U4 -0.8 100.0 

OZ Uo. ei. 7/ 11.4 -1.0 4.4 1.8 5.9 -1.8 76.4 13.0 11.2 -0.6 100.0 
hears 55.5 Wass) -1.0 4.1 2.3 5.8 -2.0 76.2 20 We -0.1 100.0 
tlds 54.3 12.0 -1.1 4.3 3.0 SL7/ -2.0 76.3 12.7 ee -0.2 100.0 
IV rors 54.0 12.8 -1.1 4.6 Si2 5:5 -2.1 77.0 12.7 10.9 -0.6 100.0 

O74 crore 53.9 13:2 -1.0 4.7 fs) 5.4 -2.8 75.8 13.3 10.9 — 100.0 
ieee 53.9 13.5 -1.0 5.0 2.8 5.3 -3.9 75.6 13.4 11.0 — 100.0 
Lites 54.8 13.3 -1.0 5.0 2.6 BZ -3.1 76.8 12.6 10.8 -0.2 100.0 
Vics. 56.4 11.9 -1.2 5.2 Pai 5.0 -2.3 WHET. Wilet 11.0 -0.4 100.0 

nO75 I 56.6 11.4 -1.0 Sat 2.5 5.1 -2.0 Tate laleo 11.3 -0.5 100.0 
Lips 56.9 11.4 -1.0 4.7 2s 5.2 -2.1 77.6 10.9 11.4 0.1 100.0 
Wc 57.2 11.6 -1.0 4.9 2.6 sy -2.2 78.3 10.6 alee, -0.1 100.0 
Vere 56.6 i a)) -1.3 ou 2.0 5:3 -1.4 77.9 10.9 11.3 — 100.0 


1.2.8.4.) See footnotes “2.4 on reference table 8. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 11 
STRUCTURAL CHANGES IN INCOME 
(Per cent distribution of Net National Income by Components) 
1947 - 1975 


en  — ——————————————————— 
————————————————————————————————————————————————————_———___________n>n>hnnnnnnnnnnnnnnnnnnninnnnnnnnnnnnnnnInEIIINIIEIINIEIIENENEEINEEINEIEINEE 


Accrued Net 
Net Income 
Wages, Corporation Profits Interest Income of Non- Inven- Net 
Salaries a and of Farm tory National 
Years and Corpo- Dividends Miscel- Farm Unincor- Valua- Income 
and Supple- ration Paid to laneous Opera- porated tion at 
Quarters mentary Profits Non-Resi- Invest- tors Busi- Adjust- Factor 
Labour Before dents? ment from ness ment® Cost 
Income” Taxes Income Farm Includ- 
Produc- ing 

tion® Rents 
OA Siesta ta. 63.8 17.5 -2.4 1.8 10.4 14.2 -5.4 100.0 
VS4S Se eraroletee ce 63.6 16.5 -2.1 2.0 11.0 13.0 -4.1 100.0 
cy. So aaa 63.6 15.1 -2.4 2.2 9.1 13.3 -0.8 100.0 
AODO re. oer 62.9 17.9 -2.8 PAT 8.9 12.9 -2.6 100.0 
icieh kaon cee 62.6 18.3 -2.2 Pat 10.9 11.5 -3.7 100.0 
UEP pele 62.0 15.8 -1.8 Zaeh 9.6 ile! 0.6 100.0 
NOS Siete eres : 64.9 14.8 -1.6 2.9 7.3 alec _ 100.0 
LC EY. ecirepereners 67.3 13.8 -1.7 Shi 4.6 12.5 0.4 100.0 
WOS5e eaciiaco 65.6 15.9 -1.8 3.5 5.1 25 -0.8 100.0 
W956 reels cis iacs 66.3 16.1 -1.8 3.6 5.3 11.6 -1.0 100.0 
RP Ane Came 69.1 14.0 -2.0 3.9 3.6 Uilerée -0.2 100.0 
TOS Bees cn aa 68.0 13.9 -1.8 4.0 4.2 11.9 -0.2 100.0 
nc }s (ea eas eee 69.0 14.3 -1.9 3.8 3.6 11.6 -0.4 100.0 
AQGOR cect ask 69.8 13.4 -1.7 3.9 3.6 ate -0.1 100.0 
OG crane ec 70.5 13.7 -2.1 4.3 2.8 10.9 -0.1 100.0 
NOC Baers tee 69.4 nr -1.9 4.4 4.3 10.4 -0.3 100.0 
fos Neeser 69.0 14.2 -1.9 4.5 4.5 10.3 -0.6 100.0 
ASG4o cee 69.1 15.5 -2.1 4.6 3.5 9.8 -0.4 100.0 
ASGSF nets 70.1 15.3 -2.0 4.6 3.4 9.4 -0.8 100.0 
HOGG eo oeieerc 70.5 14.5 -1.8 4.5 4.2 8.9 -0.7 100.0 
WOGTase cy sreate, cae 721. Wehirs -1.8 4.7 2.5 8.8 -0.7 100.0 
1968tee. as. 72.0 14.2 -1.5 4.8 2.4 8.7 -0.6 100.0 
MOCO Res cco 72.6 AEA -1.4 5.1 2.4 8.6 -1.0 100.0 
NO/ Ota ere 74.1 12.0 -1.5 5.3 1.9 8.4 -0.3 100.0 
TOG eke herstanre 74.2 12.3 Safes) 5.4 2.2 8.4 -1.0 100.0 
ICV Pate cee 73.6 13.5 -1.3 55 2.1 7.9 -1.3 100.0 
NOUS epecsits, soem alia 15.6 -1.4 Sir 3.4 7.5 -2.6 100.0 
Te es eae 71.6 17.0 -1.4 6.5 3.5 6.8 -4.0 100.0 
AS7olacssen aon 73.0 14.7 -1.4 6.4 oat 6.7 -2.5 100.0 

(Seasonally adjusted at annual rates) 

area Se Bae 73.9 13.4 -1.2 5.3 1.9 ai -1.4 100.0 
Wet eras 72.8 13.4 -1.2 5.5 2.5 7.9 -0.9 100.0 
Hhrssptece TRS 13.2 -1.2 5.8 1.9 7.9 -1.2 100.0 
IW aos cee 73.8 14.1 -1.6 53 2.2 Thi h -1.5 100.0 
UVACL) . Soper 73.0 14.9 “1.3 5.8 2.4 ee -2.4 100.0 
I). Frege, 3 72.9 15.1 -1.3 5.4 3.0 Tell -2.7 100.0 
Mise. ee ie 15.7 -1.4 5.6 3.9 Tides -2.6 100.0 
IND: oma’ 70.1 16.6 -1.4 6.0 4.2 12 -2.7 100.0 
TST ANE ott 71.0 17.5 -1.4 6.2 3.3 Ue -3.7 100.0 
geet: 2c 71.4 17.9 -1.4 6.6 3.8 7.0 -5.2 100.0 
Wier: be 71.4 17.4 -1.3 6.5 3.4 6.7 -4.0 100.0 
a ae 72.5 15:3 -1.5 6.7 Sis 6.4 -3.0 100.0 
TOTS eae ask 72.8 14.7 -1.3 6.6 oe 6.6 -2.6 100.0 
Warerasidte 73.4 14.7 -1.2 6.0 3.3 6.6 -2.7 100.0 
Aer ers cire 73.1 14.8 -1.3 6.3 3.4 6.6 -2.9 100.0 
Vier ca 72.7 14.7 -1.6 6.6 2.6 6.8 -1.8 100.0 


.2).8).4.8) See footnotes \2.45) on reference table 8. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 12 
PERSONAL INCOME AND EXPENDITURE 


1947 - 1975 
Ratio of 
Personal Personal 
Years Personal Personal Personal Personal Savings to Disposable Personal 
and Income Disposable Expenditure Saving Personal Income Expenditure 
Quarters Income Disposable Per Capita Per Capita 
Income 
(Millions of dollars) (Per cent) (Dollars) 

OAT Me 73505 < opts = 6 10,926 9,964 9,362 544 55 773 726 

ROAGIRE .2 0 tee oe. 12,592 11,559 10,370 1,138 9.8 878 788 

OA Bee sa. SES eo ans 13,396 12,383 11,365 965 7.8 921 845 

OOO Ber :.5..05 ae os 2 14,262 13,285 12,482 738 5.6 969 910 

JCS aes sie 16,791 15,435 13,857 1,496 9.7 1,102 989 

(LSE Seen wie 18,592 16,922 15,162 1,665 9.8 1,170 1,049 

NODS Se. sate tao 19,550 17,718 16,181 1,423 8.0 1,194 1,090 

O54 BR docs PSE Ss 19,717 17,868 16,934 804 4.5 1,169 1,108 

IQERY Ss ae aeirs: tome 21,265 19,331 18,388 797 4.1 1,231 TAWA 

OS OME «3 cio cist rece sic 23,531 21,307 20,090 1,051 4.9 1,325 1,249 

BOS 7 mere... ule... 25,170 22,714 21,492 1,047 4.6 1,367 1,294 

BOSO Bio. R Ree a's 26,651 24,313 22,845 1,278 5.3 1,423 1,338 

OS Ore. ole ec 28,108 25,440 24,390 844 33 1,455 1,395 

HOGO foo cis Abe S<'- 29,595 26,567 25,479 867 3:3 1,487 1,426 

HOG | re ss Sees os 30,104 26,904 25,930 745 2.8 1,475 1,422 

CGP pote ae 32,788 29,340 27,452 1,647 5.6 1,579 1,477 

HOBO Pe cers < 34,829 31,168 29,225 1,691 5.4 1,646 1,544 

HOGA... ie a2. 37,282 33,049 31,389 1,383 4.2 1,713 1,627 

ROOORE «oss 3h 41,071 36,263 33,947 2,001 5.5 1,846 1,728 

OOO LIN Sinisa ies 46,094 39,901 36,890 2,662 6.7 1,994 1,843 

UCAS eee ssc eae 50,579 43,123 39,972 2,736 6.3 2,116 1,962 

OOS Pes oistetoe oi 55,677 46,820 43,704 2,639 5.6 2,262 2,111 

Cy aati ones 61,804 50,911 47,492 2,730 5.4 2,424 2,261 

IO ZO Mere cw atte © 66,633 54,009 50,327 2,872 5.3 2,536 2,363 

UGA voce ee ere 73,876 59,727 54,468 4,442 7.4 2,769 2,525 

CY /22 ae ee cea 83,189 67,496 60,580 6,024 8.9 3,093 2,776 

OTS Peer tense Soe 95,487 77,361 69,367 6,763 8.7 3,501 3,139 

OTA ree 0s, BEE ss 111,469 89,339 79,910 7,712 8.6 3,980 3,560 

CAS eels ea ae oa eee 127,886 103,078 91,773 9,366 9.1 4,521 4,025 

(Seasonally adjusted at annual rates) 

OOO rete 6 5 xousen, 3.0%t 79,200 64,392 57,872 5,688 8.8 2,964 2,664 
‘The Serer eee 82,180 66,960 59,784 6,300 9.4 3,074 2,745 
heres eee 84,072 67,776 61,252 5,608 8.3 3,102 2,804 
IVAeee tenes 87,304 70,856 63,412 6,500 9.2 3,234 2,894 

BO Sul irate ster yee «vane 90,416 71,936 66,164 4,716 6.6 3,272 3,010 
Wess Sek ste 93,976 76,692 67,964 7,568 9.9 3,479 3,083 
etalon 5 irae 96,776 79,040 70,284 7,488 9.5 3,572 3,177 
Aare orehcner 100,780 81,776 73,056 7,280 8.9 3,682 3,290 

BORA Coteus: itis Ba.’ «6 104,920 84,332 75,828 6,976 8.3 3,781 3,399 
[heSsamees pobre 108,808 88,244 78,664 7,976 9.0 3,942 3,514 
Ue aan Soles 114,272 91,124 81,740 7,564 8.3 4,054 3,636 
Ariens echoes 117,876 93,656 83,408 8,332 8.9 4,149 3,695 

NOZOMU ee soe see: 121,848 97,040 86,596 8,496 8.8 4,283 3,822 
[Ue Beem 3. 125,336 102,604 89,264 11,408 idee 4,512 3,926 
be Seve eee 130,696 104,652 93,780 8,948 8.6 4,584 4,108 
| WARE aren eee 133,664 108,016 97,452 8,612 8.0 4,712 4,251 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 13 
PERSONAL INCOME, CANADA AND BY PROVINCE 


1949 - 1974 
———— rn ————————————————————————____ II: 
Y.T.& 

Years Nfld. PE N.S. N.B. Que. Ont. Man. Sask. Alta. B.C. N.W.T. Canada 

te ee Ee eee 
(Millions of dollars) 
1949.... 175 52 467 351 3,292 5,199 780 802 929 1,344 _ 13,396 
1950-7 186 55 494 374 3,547 5,638 810 722 955 1,477 _ 14,262 
ae oy Pict 209 64 533 415 4,085 6,521 938 1,069 1,250 1,665 26 16,791 
1952 eek 229 78 604 438 4,558 7,207 1,006 1,213 1,344 1,863 31 18,592 
NSS3e a. 256 65 637 447 4,862 7,681 1,012 1,138 1,417 1,976 34 19,550 
AOGS4eee 272 69 664 468 5,029 7,930 1,002 824 1,346 2,050 39 19,717 
195504: 292 67 683 489 5,296 8,525 1,073 1,058 1,475 2,242 43 21,265 
1956eeee 325 85 732 534 5,840 9,320 1,206 1,205 1,719 2,482 59 23.50 
1957. 350 77 785 556 6,363 10,211 1,223 1,037 1,749 2,728 59 25,170 
1O5Sieee. 361 83 820 585 6,655 10,802 1,352 1,156 1,958 2,786 59 26,651 
195912). 383 96 874 626 7,005 11,406 1,419 1,200 2,039 2,948 61 28,108 
1960 .... 412 97 920 664 7,422 11,923 1,492 1,352 2,134 3,058 63 29,595 
1961 2.3. 440 102 946 671 7,828 12,187 1,436 1,084 2,199 3,091 59 30,104 
1SG2m eer 462 114 995 707 8,446 13,098 1,611 1,529 2,411 3,279 62 32,788 
1963" :- 493 116 1,043 751 8,933 13,976 1,647 1,686 2,535 3,509 67 34,829 
1964 .... 531 128 1,108 809 9,742 15,030 Us 1,539 2,652 3,822 70 37,282 
1965 .... 604 137 1,181 880 10,685 16,537 1,892 1,789 2,941 4,271 69 41,071 
1966 .... 680 151 1,302 979 11,880 18,655 2,039 2,047 3,374 4,817 80 46,094 
1967 <2... 755 168 1,446 uolsy, ke bal7As) © 2X0} atess! 2,280 1,932 3,665 5,348 90 50,579 
1968 .... 837 189 1,580 1,183 14,193 22,844 2,523 2,187 4,111 5,837 104 55,677 
1969 .... 923 205 1,766 15295 15,565 25;629 2,704 2,269 4,589 6,645 122 61,804 
1970 .... 1,025 229 1,895 1,412 16,682 27,974 2,857 2,133 4,953 7,245 148 66,633 
LLY aoc Uartets' 240 2,105 1,599 18,323 30,857 3,178 2,550 Se137/ 8,099 157 73,876 
1972 Ie Se, 285 2,414 1,823 20,653 34,623 3,561 2,739 6,251 9,259 187 83,189 
1973 ..... 1,516 342 2,781 2,042 23,500 38,963 4,142 3,578 7,432 10,886 216 95,487 
1974 .... 1,799 383 3,244 2,451 27,626 44,997 4,785 4,265 8,683 12,870 259 111,469 
(Per cent change from previous year) 

1950 6.3 5.8 5.8 6.6 Uotl 8.4 3.8 -10.0 2.8 9.9 _ 6.5 
1951 12.4 16.4 7.9 EO 15.2 WS 15.8 48.1 30.9 Weare — Wal 
1952 9.6 21.9 Ucke' 5.5 11.6 10.5 ee 13.5 Uae 11.9 19.2 10.7 
1953 11.8 -10.7 5.5 2.1 6.7 6.6 0.6 -6.2 5.4 6.1 9.7 5.2 
1954 6.3 6.2 4.2 4.7 3.4 3:2 -1.0 -27.6 -5.0 Sif 14.7 0.9 
1955 7.4 -2.9 2.9 4.5 5.3 Ue 7.1 28.4 9.6 9.4 10.3 7.9 
1956 11.3 26.9 Uc 9.2 10.3 9.3 12.4 13.9 16.5 10.7 Sie2 10.7 
1957 Well -9.4 Tee 4.1 9.0 9.6 1.4 -13.9 het/ 9.9 —_ 7.0 
1958 3.1 7.8 4.5 5.2 4.6 5.8 10.5 Uuds' 11.9 25 —_ 5.9 
1959 6.1 USEY/ 6.6 7.0 5.3 5.6 5.0 3.8 4.1 5.8 3.4 S15 
1960 7.6 1.0 5.3 6.1 6.0 4.5 Sat 12.7 4.7 Sh 7/ 3.3 5.3 
1961 6.8 5.2 2.8 1.1 5.5 P33 -3.8 -19.8 3.0 14 -6.3 lez? 
1962 . 5.0 11.8 1g 2 5.4 7.9 USD 12.2 41.1 9.6 6.1 Sal 8.9 
1963 . 6.7 1.8 4.8 6.2 5.8 6.7 Paps 10.3 Sat 7.0 8.1 6.2 
1964 . Tol 10.3 6.2 Tht 9.1 ifs: 7.8 -8.7 4.6 8.9 4.5 7.0 
1965 .. ikeh-74 7.0 6.6 8.8 9.7 10.0 6.6 16.2 10.9 ler -1.4 10.2 
1966 .. 12.6 10.2 10.2 Titee lite) 12.8 7.8 14.4 14.7 12.8 15.9 12.2 
1967 .. 11.0 VAS le 9.0 10.9 10.2 11.8 -5.6 8.6 Wee, Wes 9.7 
1968 .. 10.9 WAS 9.3 10.9 7.7 11.1 O27 13.2 W2 9.1 15.6 10.1 
1969 .. 10.3 8.5 11.8 9.5 9.7 i222 Tho C7/ 11.6 13.8 17.3 11.0 
1970 dite We Te’ 9.0 Cer 9.1 Bi, -6.0 7.9 9.0 21.3 7.8 
1971 EO 4.8 ties 13.2 9.8 10.3 ee 19.5 12.2 11.8 6.1 10.7 
1972 Ushi 18.8 14.7 14.0 12.7 12.2 1251 7.4 WAS 14.3 9.1 12.6 
1973 15.1 20.0 52 12.0 13.8 25 16.3 30.6 18.9 17.6 15.5 14.8 
1974 18.7 12.0 16.6 20.0 17.6 Ue TEE 19.2 16.8 18.2 19.9 16.7 
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REFERENCE TABLE 13 (continued) 
PERSONAL INCOME, CANADA AND BY PROVINCE 


1949 - 1974 
Y.T.& 
Years Nfld. Pre N.S. N.B. Que. Ont. Man. Sask. Alta. B.C. N.W.T. Canada 
(Percentage distribution of total among provinces) 

1949. eS 0.4 3.5 2.6 24.6 38.8 5.8 6.0 6.9 10.0 _ 100.0 
1950 .. 28! 0.4 3.5 2.6 24.9 39.5 SLIh 5.1 6.7 10.4 — 100.0 
1951... nee 0.4 3.2 PAS 24.3 38.8 5.6 6.4 7.4 9.9 0.2 100.0 
1952... 1.2 0.4 3.3 2.4 24.5 38.8 5.4 Cus} 7.2 10.0 0.2 100.0 
1953... 1.3 0.3 3.3 2.3 24.9 39.3 52 5.8 Ths} 10.1 0.2 100.0 
1954 .. 1.4 0.4 3.4 2.4 25.5 40.2 Sh 1 4.2 6.8 10.4 0.2 100.0 
1955: ; 1.4 0.3 3.2 2.3 24.9 40.1 5.1 5.0 6.9 10.5 0.2 100.0 
1956. 1.4 0.4 3.1 2.3 24.8 39.6 5.1 Sel Th} 10.6 0.3 100.0 
1957... 1.4 0.3 3.1 2.2 25.3 40.6 4.9 4.1 7.0 10.8 0.2 100.0 
1958... 1.4 0.3 ool 2.2 25.0 40.5 5.1 4.3 7.4 10.5 0.2 100.0 
1959... 1.4 0.3 3.1 2.2 24.9 40.6 5.1 4.3 7.3 10.5 0.2 100.0 
1960 .... 1.4 0.3 3.1 2.2 25.1 40.3 5.0 4.6 UP OFS 0.2 100.0 
1961 .... ds) 0.3 eh 2.2 26.0 40.5 4.8 3.6 7.3 10.3 0.2 100.0 
962... 1.4 0.4 3.0 2.2 25.8 40.0 4.9 4.7 7.4 10.0 0.2 100.0 
1963 .... 1.4 0.3 3.0 2.2 25.7 40.1 4.7 4.8 Thos} 10.1 0.2 100.0 
1964 .... 1.4 0:3 3.0 2.2 26.1 40.3 4.8 4.1 TA 10.3 0.2 100.0 
1965 .... eo 0.3 2.9 2.1 26.0 40.3 4.6 4.4 ee 10.4 0.2 100.0 
1966.... 3) 0.3 2.8 Pan) 25.8 40.5 4.4 4.4 Ths! 10.5 0.2 100.0 
NOG7Z5.% «:. ude 0.3 2.9 2.1 26.1 40.6 4.5 3.8 7.3 10.6 0.2 100.0 
1968 .... 1.5 0.3 2.8 2.1 25.5 41.0 4.5 3.9 7.4 10.5 0.2 100.0 
1969 .... nas 0.3 2.9 Qui 25.2 41.5 4.4 €).7/ 7.4 10.8 0.2 100.0 
n970.... eS) 0.3 2.8 2.1 25.0 42.0 4.3 3.2 7.4 10.9 0.2 100.0 
Aloe 1.6 0.3 2.9 2al 24.8 41.8 4.3 3.5 7.5 11.0 0.2 100.0 
NOT 205.... 1.6 0.3 2.9 2.2 24.8 41.6 4.3 eh 83 Vile 0.2 100.0 
1973 .... 1.6 0.4 2.9 2.1 24.6 40.8 4.3 3.8 7.8 11.4 0.2 100.0 
HOTA s:.... 1.6 0.3 2.9 De 24.8 40.4 4.3 3.8 7.8 11.6 0.2 100.0 


NoTeE: The Canada figure includes personal income of Canadians temporarily abroad (including pay and allowances of 
Canadian Armed Forces abroad). 
Yukon and NWT are included with British Columbia up to 1950. 
“Figures do not cross-add : See NOTE. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 14 
PERSONAL INCOME PER CAPITA, CANADA AND BY PROVINCE 


1949 - 1974 
oS 00—0>=—08—O“0S@®@O0O“——“—R—=$mmDDDDDHa9y9o——— ee a ae 
Y.T.& 

Years Nfld. Peed N.S. N.B. Que. Ont. Man. Sask. Alta. B.C. N.W.T. Canada 

ee 
(Dollars) 
1949.... 507 553 742 691 848 1,188 1,030 1,964 1,050 1,182 — 996 
1950 53.7... 530 573 774 731 894 1,261 1,055 1,867 1,046 W272 — 1,040 
1S5 hee. 579 653 829 804 1,007 1,418 1,209 1,285 1,331 1,429 1,040 1,199 
195255... 612 780 925 833 1,092 1,505 1,261 1,439 1,381 1,546 1,240 1,286 
95sec 668 644 961 839 1,139 1,555 1,251 1,322 1,400 1,583 1,360 1,317 
1954ec50% 689 683 987 867 1,146 1,550 1,218 944 1,273 1,583 1,444 1,290 
1955ey.-- 719 670 1,000 894 1,173 1,619 1,279 1,205 1,352 1,671 1,483 1,355 
19560227." 783 859 1,053 962 1,262 1,724 1,419 1,368 1,531 1,774 1,903 1,463 
LOS fer 826 778 1,120 989 1,334 1,812 1,419 Pads) 1,503 1,841 1,903 1,515 
1958iea-- 836 830 Ueuley/ 1,025 i etei7/ 1,856 1,545 1,297 1,624 1,811 1,788 1,560 
195ORa. 869 951 1,216 1,076 1,394 1,911 1,593 1,323 1,634 1,881 1,794 1,608 
1960 .... 920 942 1,266 1,127 1,443 1,951 1,647 1,478 1,653 1,909 1,750 1,656 
1961 .... 961 971 1,284 1,122 1,489 1,954 1,558 Unileie2 1,651 1,898 1,595 1,651 
1962). 987 1,065. 1,334 1,169 1,573 2,062 1,721 1,644 1,761 1,975 1,550 1,764 
1963 .... 1,036 1,074 1,389 1,233 1,630 2,157 1,736 1,807 1,807 2,065 1,634 1,840 
1964 .... 1,099 1,174 1,468 1,324 1,745 2,267 1,851 1,634 1,856 2,190 1,667 1,933 
1965 .... 1,238 1,257 1,562 1,431 1,880 2,436 1,961 1,883 2,028 2,377 1,683 2,091 
1966 .... 1,379 1,385 1,722 1,587 2,055 2,680 2,117 2,144 2,306 2,570 1,861 2,303 
1967 .... 1,513 1,541 1,903 Yee 2,247 2,884 2,368 2,019 2,460 2,750 2,046 2,482 
1968 .... 1,654 1,718 2,060 1,893 2,394 3,146 2,598 2,278 2,698 2,914 2,311 2,690 
1969 .... 1,796 1,847 2,279 2,062 2,601 3,470 2,762 2,369 2,944 3,226 2,596 2,943 
1970.... 1,983 2,082 2,423 2,252 2,774 3,705 2,906 2,267 3,105 3,405 2,960 3,129 
AS7Ase. . r2a80 2,143 2,668 2,518 3,040 4,006 3,217 2,754 3,413 3,707 2,962 3,425 
1972 .... 2,476 2,522 3,040 2,840 3,414 4,425 3,590 2,990 3,777 4,121 3,400 3,813 
1Siseanrmee coz 2,974 3,455 3,132 3,865 4,908 4,150 3,941 4,416 4,702 3,724 4,322 
1974.... 3,319 3,274 3,990 3,702 4,504 5,559 4,733 4,702 5,066 5,374 4,544 4,966 
(Per cent change from previous year) 

1950 cee 4.5 3.6 4.3 5a) 5.4 6.2 2.4 -10.1 -0.4 7.6 — 4.4 
OSI eens 9.3 14.0 7.1 10.1 12.7 12.5 14.6 48.2 27.3 12.3 —_ 15.2 
1952 seer 5.8 19.4 11.6 Shs 8.4 6.1 4.3 12.0 3.8 8.2 19.2 7.3 
HOSS 9.2 -17.5 3.9 0.7 4.3 3.3 -0.8 -8.1 1.4 2.4 9.7 2.4 
195475 oe3 3.0 6.2 2.7 3.3 0.6 -0.3 -2.7 -28.6 -9.1 0.0 6.2 -2.1 
UBER face 4.4 -1.9 1.4 3.1 2.3 4.4 5.0 27.7 6.2 Sto PAT 5.0 
1956... 8.9 28.1 53 7.6 7.6 6.5 10.9 13.5 13.2 6.2 28.4 8.0 
NOSie aa 5.4 -9.4 6.3 2.8 5.7 Sat — -13.8 -1.8 3.8 — 3.6 
ie}ts} oo ac ee 6.7 3.3 3.6 1.7 2.4 8.9 10.1 8.1 -1.6 -6.1 3.0 
195 Siren 3.9 14.5 Sal 5.0 Pad 3.0 3.1 2.0 0.6 3.9 0.3 3.0 
1960.... 5.9 -0.9 4.1 4.8 Chis) Pa 3.4 Ales eZ 125 -2.5 3.0 
WSGiI ers 4.5 3.2 1.4 -0.5 3.1 0.2 -5.4 -20.7 -0.1 -0.6 -8.9 -0.3 
1962.... 2.8 9.7 3.9 4.1 5.6 55 10.5 40.3 6.7 4.1 -2.8 6.9 
1963)... <. 4.9 0.8 4.1 Si) 3.6 4.6 0.8 9.9 2.6 4.6 5.4 4.3 
1964 .... 6.1 9.3 V7, 7.4 7.0 5.1 6.6 -9.6 PATE 6.0 2.0 Sat 
Weekionse WAS 7.0 6.4 8.1 7.7 75 5.9 Ue} 9.3 8.5 1.0 8.2 
1966)... 114 10.2 10.2 10.9 9.3 10.0 8.0 13.8 13.7 8.1 10.5 10.1 
1967425. 9.7 MES 10.5 8.5 9.3 7.6 11.8 -5.8 6.7 7.0 9.9 7.8 
UWekiegec 9.3 Wales 8.3 10.0 6.6 9.1 9.7 12.8 9.7 6.0 13.0 8.4 
1969 .... 8.6 Ves: 10.6 8.9 8.6 10.3 6.3 4.0 9.1 10.7 12.3 9.4 
ASOT Ow ee O-4 W204 6.3 9.2 6.7 6.8 52 -4.3 5.5 5.5 14.0 6.3 
UO /aleeeric) elO20 2.9 10.1 11.8 9.6 8.1 10.7 Pa \ he 9.9 8.9 0.1 9.5 
1O/2i ac FE 1G.6 We 14.0 12.8 12.3 10.5 11.6 8.6 10.7 gee 14.8 11.3 
TOTS een ore 17.9 13.6 10.3 13.2 10.9 15.6 31.8 16.9 14.1 9.5 13.4 
1974.... 184 10.1 15.5 18.2 16.5 13.3 14.0 19.3 14.7 14.3 22.0 14.9 


SS ne ee Pe ee ee eee 


Note: Per cent changes are calculated from unrounded data. 
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Years 


960) -... 
OG Rare. ¢ 
HOG 2... * 
NOGGT. - 
1964 .... 


1965 .... 
NIG rs.. 
19675... 
HOGSE..... 
1969)... 


1970 ..:. 
TOA anges 
US-Aeee 
AO7S5. 3). 
974... 


Nfld. 


Fue 


N.S. 


REFERENCE TABLE 14 (continued) 
PERSONAL INCOME PER CAPITA, CANADA AND BY PROVINCE 


N.B. 


Que. 


1949 - 1974 


Ont. 


Man. 


Sask. 


Alta. 


B.C. 


Y.T.& 
N.W.T. 


Canada 


(Personal income per capita, by province, as a percentage of personal income per capita at the national level) 


50.9 


51.0 
48.3 
47.6 
50.8 
53.4 


53.1 
53.5 
54.5 
53.6 
54.0 


55.5 
58.2 
56.0 
56.3 
56.9 


59.2 
59.9 
61.0 
61.5 
61.0 


63.4 
63.7 
65.0 
64.9 
66.8 


55.5 


55.1 
54.5 
60.7 
48.9 
53.0 


49.5 
58.7 
51.3 
53.2 
59.1 


56.9 
58.9 
60.4 
58.4 
60.8 


60.1 
60.2 
62.1 
63.9 
62.7 


66.5 
62.6 
66.2 
68.8 
65.9 


74.5 


74.4 
69.2 
71.9 
73.0 
76.5 


73.8 
72.0 
73.9 
74.1 
75.6 


76.4 
77.8 
75.6 
75.5 
75.9 


74.7 
74.8 
76.7 
76.6 
77.4 


77.5 
11.9 
79.8 
79.9 
80.4 


69.4 


70.2 
67.1 
64.8 
63.7 
67.2 


66.0 
65.8 
65.3 
65.7 
66.9 


68.1 
68.0 
66.2 
67.0 
68.5 


68.4 
68.9 
69.3 
70.4 
70.1 


72.0 
73.5 
74.5 
12.5 
74.6 


85.1 


85.9 
84.0 
84.9 
86.5 
88.9 


86.6 
86.2 
88.1 
87.0 
86.7 


87.2 
90.2 
89.1 
88.6 
90.3 


89.9 
89.2 
90.5 
89.0 
88.4 


88.7 
88.8 
89.5 
89.4 
90.7 


119.2 


121.2 
118.3 
WAIL 
118.0 
120.2 


11915 
117.8 
119.6 
118.9 
118.9 


117.8 
118.4 
116.9 
Vue 
117.3 


116.5 
116.4 
116.2 
117.0 
117.9 


118.4 
117.0 
116.1 
113.6 
112.0 


103.4 


101.4 
100.9 
98.0 
95.0 
94.4 


94.4 
97.0 
93.6 
99.0 
99.0 


99.4 
94.4 
97.6 
94.3 
95.8 


93.8 
91:9 
95.4 
96.6 
93.9 


92.9 
93.9 
94.2 
96.0 
95.3 


Note: Yukon and NWT are included with British Columbia up to 1950. 


Source: Statistics Canada National Income and Expenditure Accounts. 


96.8 


83.3 
107.2 
111.9 
100.4 

73.2 


89.0 
93.5 
77.8 
83.2 
82.3 


89.2 
71.0 
93.2 
98.2 
84.5 


90.1 
93.1 
81.3 
84.7 
80.5 


12.9 
80.4 
78.4 
91.2 
94.7 


105.4 


100.6 
met 
107.4 
106.3 

98.7 


99.8 
104.6 
99.2 
104.1 
101.6 


99.8 
100.0 
99.8 
98.2 
96.0 


97.0 
100.1 
99.1 
100.3 
100.0 


99.3 
99.7 
99m 
102.2 
102.0 


118.7 


122.3 
119.2 
120.2 
120.2 
122.7 


123.3 
121.2 
121.5 
116.1 
i720 


115.3 
115.0 
112.0 
112.3 
113.3 


113.7 
111.6 
110.8 
108.4 
109.6 


108.8 
108.2 
108.1 
108.8 
108.2 


100.0 


100.0 
100.0 
100.0 
100.0 
100.0 


100.0 
100.0 
100.0 
100.0 
100.0 


100.0 
100.0 
100.0 
100.0 
100.0 


100.0 
100.0 
100.0 
100.0 
100.0 


100.0 
100.0 
100.0 
100.0 
100.0 
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REFERENCE TABLE 15 
VALUE OF RETAIL TRADE, CANADA AND BY REGION 
1947 - 1975 
ITE 


Total all Stores 


Years Motor All other — — 
and Vehicle Types of Atlantic Prairie British 
Months Dealers Business Canada Region Quebec Ontario Region Columbia® 
(Millions of dollars) 
1947.24... 724.8 6,238.6 6,963.4) 563.6 1,621.1 2,721.1 1,320.8 736.9 
1948'S iis. 804.0 7,031.0 7,835.0” 607.3 1,792.0 3,067.2 1,550.7 817.8 
1949 ie eins: 993.6 7,538.4 8,532.0 734.2 1,872.0 3,293.6 1,758.1 874.1 
1950 Fan..ve 1,504.8 8,112.4 9,617.2 822.2 2,183.0 3,715.4 1,914.4 982.1 
WSs. a 1,884.0 8,809.1 10,693.1 898.5 2,442.6 4,129.8 2,122.3 1,099.8 
IEP dese ee 2,105.0 9,462.2 11,567.2 970.7 2,657.8 4,409.2 2,339.9 1,189.6 
19O5Gs ce anc: 2,303.0 9,886.4 12,189.4 1,004.4 2,793.1 4,665.6 2,485.3 1,241.0 
1954 225 2 2,055.0 10,262.2 12,317.2 1,023.6 2,867.7 4,761.7 2,390.6 1,273.6 
1955c07 . s5- 2,415.0 11,057.8 13,472.8 1,124.7 3,109.3 Ly PATS 2,496.1 1,447.0 
1956.caon 2,598.0 CTA Le 14,773.7 1,208.6 3,463.0 5,734.3 2,727.8 1,640.0 
UY / epee 2,547.0 12,876.3 15,423.3 1,233.0 3,709.6 5,943.1 2,854.5 1,683.2 
1958 tec 2,485.0 13,654.1 16,139.1 1,286.7 3,854.4 6,271.1 3,021.3 1,705.5 
W959 Noes 2,701.0 14,386.1 17,087.1 1,356.5 4,114.2 6,614.9 3,208.1 1,793.4 
AQCO Ne tors 2,650.0 14,740.5 17,390.5 1,421.0 4,213.1 6,750.7 3,250.3 1,755.3 
NOG Tees s sc6 2,599.0 15,153.7 17,752.3 1,455.6 4,490.1 6,808.0 3,238.1 1,760.5 
1961E 2,598.8 13,474.2 16,073.0 1,380.5 4,108.0 6,206.7 2,773.6 1,604.2 
196250525... 2,957.4 14,179.8 Wiel ree, 1,429.0 4,455.6 6,526.3 2,944.9 1,751.8 
UES) Seg one 3,312.3 14,894.8 18,207.1 1,511.0 4,770.3 6,947.8 3,097.6 1,880.3 
1964 en 3,612.4 15,880.5 19,492.9 1,616.2 5,119.7 7,366.1 3,304.5 2,086.5 
ASG5Sme eee 4,175.3 16,979.3 21,154.6 1,761.9 5,533.9 8,043.4 3,509.2 2,306.9 
1966 2%... 4,337.8 18,348.6 22,686.4 1,861.0 5,882.1 8,625.4 3,811.2 2,506.6 
iG? ean 4,433.2 19,721.6 24,154.8 1,979.2 6,379.2 9,091.0 4,057.5 2,648.0 
N9GStes... 5 4,714.2 20,996.6 25,710.8 2,135.4 6,564.9 9,884.7 4,266.5 2,859.3 
NOES Fa. os 4,795.9 22,605.5 27,401.4 2,191.0 6,962.0 10,588.0 4,494.4 3,165.0 
AOZOM cr 4,197.2 23,836.7 28,033.9 2,295.2 7,074.2 10,885.0 4,519.6 3,259.8 
UT Ale saree 4,924.7 25,721.5 30,646.1 2,532.4 7,681.4 11,877.3 4,923.6 3,632.0 
VOT 2 beers: 6,240.4 27,866.0 34,106.4 2,787.2 8,611.8 13,058.4 5,587.1 3,986.9 
VST S@er os: 7,422.4 30,912.8 38,335.2 3,096.8 9,696.7 14,505.2 6,301.8 4,645.8 
VOT: cto: 8,303.3 36,265.5 44,568.8 3,637.6 11,200.6 16,564.14 7,626.8 5,428.6 
1975 eee 9,820.9 40,661.0 50,481.9 4,143.0 12,641.3 18,886.3 8,720.8 5,962.6 
(Seasonally adjusted at annual rates) 

19747) ce 7,952.6 34,490.9 42,443.5 3,536.0 10,944.0 15,747.6 7,103.7 5,138.3 
Bee 8,333.8 35,385.6 43,709.4 3,538.4 11,053.5 16,110.5 7,376.8 5,398.4 

M.. 7,790.9 34,840.5 42,631.4 3,536.6 10,525.0 15,957.8 7,193.8 5,298.9 

Ae 7,718.1 34,462.9 42,181.0 3,524.0 10,593.0 15,311.7 7,300.3 5,231.1 

M.. 8,330.6 35,546.2 43,876.8 3,603.4 10,971.3 16,360.0 7,482.2 5,409.7 

Ay spots 8,406.4 36,497.4 44,903.8 3,524.7 11,161.3 16,771.7 7,724.6 5,534.3 
lee 8,733.3 36,981.9 45,715.2 3,668.8 tipo 25.1 16,805.1 8,105.5 5,535.8 

Ax 9,846.6 37,261.8 47,108.4 3,804.9 11,886.8 17,704.1 8,043.1 5,622.9 

So: 8,215.9 37,119.3 45,335.2 3,617.1 11,446.1 16,892.6 7,698.4 5,485.0 

Onis 8,062.3 37,344.8 45,407.1 3,733.1 11,413.7 AZ ASSe7, 7,652.8 5,482.9 

Nie 8,232.3 37,302.4 45,534.6 3,725.3 11,447.1 17,054.1 7,763.3 5,500.4 

Dr 8,502.7 37,466.2 45,968.9 3,823.9 11,546.8 16,952.7 7,925.9 §,523.4 

cra ll ge 8,534.3 38,160.5 46,694.8 3,992.4 11,916.3 17,329.0 8,119.1 5,510.9 
Eee 9,747.5 39,290.2 49,037.7 4,088.5 12,616.9 17,822.7 8,477.3 5,787.9 

M.. 8,348.9 39,078.0 47,426.8 3,847.6 11,839.3 17,404.4 8,253.1 5,785.0 

A.. 8,506.0 37,977.8 46,483.8 4,057.3 11,672.3 16,689.1 7,973.5 5,966.0 

M.. 8,908.7 39,051.9 47,960.6 3,996.0 11,662.5 18,302.4 8,107.4 5,804.5 

A reer 9,435.6 39,549.5 48,985.1 3,834.6 12,074.5 17,891.0 8,834.7 6,070.9 
acne 10,395.5 40,995.1 51,390.7 4,203.6 13,219.5 19,015.8 9,043.7 5,967.7 

A 10,852.3 41,289.5 52,141.8 4,321.7 13,544.5 19,072.7 9,045.9 6,147.7 

3) ce 9,395.8 41,060.0 50,455.8 4,098.3 12,907.8 19,008.7 8,448.9 5,686.1 

Ors 10,341.3 42,181.7 52,523.1 4,247.0 13,114.7 20,063.0 9,170.2 6,128.9 

NE 11,869.9 42,112.6 53,982.5 4,353.4 13,416.7 21,047.9 9,407.3 6,154.1 

De. 12,634.5 44,200.8 56,835.4 4,655.6 13,829.9 22,042.0 9,644.2 6,475.5 


Note: Figures may not cross-add due to rounding. 
“Excludes Newfoundland. 

Figures from 1961 are based on 1966 intercensal estimates. 
includes Yukon and North West Territories. 


Source: Statistics Canada, Retail Trade, Cat. 63-005. 
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REFERENCE TABLE 16 
PRIVATE AND PUBLIC INVESTMENT IN CANADA 


1947 - 1975 
Capital Expenditures Capital Expenditures 
Repair Repair 
Years Construc- Machinery Sub- Expendi- Total Construc- Machinery Sub- Expendi- 
tion and Total tures tion and Total tures 
Equipment Equipment 
Primary and Construction Industries Manufacturing 
(Millions of dollars) 
Meee ee oe 87 317 404 195 599 185 343 528 273 
TRXOGE eee rie 127 382 509 218 727 181 392 573 329 
NAO na 3335 RRs 159 461 620 263 883 157 379 536 339 
NO5OL fe aces Ones 173 528 701 292 993 135 367 502 347 
OSB oye ars aun teeettes 212 601 813 311 1,124 268 525 793 422 
OD OR a iw alt res 248 631 879 360 1,239 344 629 973 459 
"KCI ee aera ones 287 648 935 375 1,310 325 644 969 480 
O54 Si ese. 8 309 512 821 368 1,189 288 534 822 489 
NOS Siecteeen cece: 387 612 999 411 1,410 345 602 947 513 
OSG pre esc cue srs coy 534 772 1,306 475 1,781 488 906 1,394 578 
DS fis era evasstss e+ an se 544 702 1,246 461 1,707 520 959 1,479 613 
OSG yg nits. Widnes 378 619 997 468 1,465 398 697 1,095 572 
NOOO) 2... a0 sears 396 678 1,074 LSS / 1,591 374 770 1,144 662 
OGOL Ae veces coat 451 683 1,134 522 1,656 335 843 1,178 671 
MOGI sec cw a site 572 639 1,211 512 1,723 279 806 1,085 682 
NOG QP es closers aps. 568 738 1,306 536 1,842 353 916 1,269 750 
OG Sigite ve at cee 599 879 1,478 586 2,064 355 1,003 1,358 801 
OG4e re ees. chee eo. 702 1,051 1,753 660 2,413 443 1,388 1,831 896 
ICES, aaa crear ome 869 1,151 2,020 724 2,744 604 1,736 2,340 974 
OGG. sieviets gessee che 1,066 1,348 2,414 796 3,210 788 2,126 2,914 1,096 
SY 53 Sea Roane 1,069 1,427 2,496 854 3,350 677 1,857 2,534 1,156 
OGG ies iiie. sane eves 1,086 1,341 2,427 914 3,341 657 1,542 2,199 1,232 
IG Oia 5) 405.5.5 eek Enis 1,203 1,323 2,526 985 3,511 772 1,828 2,600 1,306 
‘Aas Aree orto 1,284 1,268 2,552 Ue 3,664 997 2,226 3,223 1,417 
UGA) 3 Seeger 1,605 1,508 3,113 UZ2 4,325 873 2,121 2,994 1,483 
OT Deiat pivescoren dverereenas 1,528 1,785 3,313 1,304 4,617 829 2,119 2,948 1,657 
OHS! estaicious stole ss 1,756 2,102 3,858 1,582 5,439 986 2,682 3,668 1,919 
RO Ase ten arora estas 2,184 2,529 4,713 1,899 6,612 1,425 3,525 4,950 2,310 
OD settee iianistesks 2,684 SE AIZAS) 5,858 2,024 7,883 1,537 3,888 5,425 2,293 
Utilities Trade, Finance and Commercial Services 
(Millions of dollars) 4 

MOA Tp ier sis c. 3 Sones 174 236 410 373 783 2 90 202 96 
‘CACY Seen rer 282 284 566 438 1,004 159 122 281 101 
BOAT Kee occ ees 376 313 689 465 1,154 142 151 293 120 
SS) Soap eee 437 322 759 483 1,242 207 192 399 128 
2) pe Seana 497 442 939 545 1,484 201 210 411 160 
INOS 2 ees cies occas suasiers, © 701 493 1,194 598 1,792 160 183 343 125 
IY Se eee 692 562 1,254 635 1,889 283 243 526 135 
BO 4 De ee = 5.5 I 610 554 1,164 606 1,770 319 263 582 133 
IO OMe te a's ite 649 487 1,136 600 1,736 296 265 561 130 
BOOGIE S d..s 5 x 'a tere 1,086 676 1,762 640 2,402 327 284 611 138 
“EN, seer 1,475 833 2,308 677 2,985 383 307 690 146 
BODO ec eet es 1,405 748 2,153 650 2,803 396 309 705 146 
MSSM Soya shes 1,118 724 1,842 703 2,545 462 371 833 168 
BOOOU Ess. fe 1,074 698 Wer 713 2,485 466 409 875 168 
“2S he erence sees 1,088 610 1,698 723 2,421 451 396 847 162 
1) 4a 982 619 1,601 734 2,335 438 422 860 164 
OOS Eee a «a .seceens ale 660 1,771 774 2,545 468 450 918 183 
BOGA Ress a seb es 1,332 old 2,059 822 2,881 548 494 1,042 195 
OSG) Be See 1,443 980 2,423 867 3,290 705 564 1,269 220 
‘233: 3G 5 aes 1,666 1,260 2,926 945 3,871 860 667 U err 248 
BIOTA re si o0: 1,748 1,397 3,145 1,019 4,164 764 770 1,534 272 
BGO te. «> sees as 1,774 1,446 3,220 1,070 4,290 710 762 1,472 300 
BOBO) ise. ai: See 1,719 1,586 3,305 1413 4,418 704 952 1,656 299 
70): cote ee eee 2,044 1,584 3,628 1,213 4,846 760 985 1,745 323 
Roig et 2,228 1,760 3,988 1,318 5,306 901 1,014 1,915 324 
Boer 8 Ab 2,357 1,872 4,229 1,424 5,653 1) ei 1,430 2,642 355 
"STAGES ce Sas a ae eal 2,673 2,484 S157 1,617 6,774 1,685 1,759 3,445 420 
SUE oe 3,154 3,087 6,241 2,002 8,243 2,184 2,145 4,329 510 
|| SYA aera 4,147 3,771 7,918 2,148 10,066 2,658 2,343 5,000 541 


Total 


801 
902 
875 


849 
1,215 
1,432 
1,449 
1,311 


1,460 
1,972 
2,092 
1,667 
1,806 


1,849 
1,767 
2,019 
2,159 
2,727 


3,314 
4,010 
3,690 
3,431 
3,906 


4,640 
4,477 
4,605 
5,587 
7,260 
7,718 


298 
382 
413 


527 
571 
468 
661 
715 


691 
749 
836 
851 
1,001 


1,043 
1,009 
1,024 
1,101 
1,237 


1,489 
1,775 
1,806 
1,772 
1,955 


2,068 
2,239 
2,997 
3,864 
4,839 
5,541 
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REFERENCE TABLE 16 (continued) 
PRIVATE AND PUBLIC INVESTMENT IN CANADA 


1947 - 1975 
ee ___——_—— OO. — oananNn ———>y\ «>—wWor 


Capital Expenditures Capital Expenditures : 
Repair SS Geir 
Years Construc- Machinery Sub- Expendi- Total Construc- Machinery Sub- Expendi- Total 
tion and Total tures tion and Total tures 
Equipment Equipment 
Institutions Housing") 
(Millions of dollars) 
OA Tat iroaind snes 78 13 91 23 114 526 _ 526 155 681 
(94ST haa sapere 126 22 148 37 185 635 — 635 189 824 
1949) te a 172 23 195 35 230 822 — 822 206 1,028 
1950) seis c ce ere eke 187 26 213 34 247 923 _ 923 226 1,149 
pitch Reece cerns 212 30 242 40 282 947 — 947 270 V2 
ASS 2 eccrine 252 33 285 40 325 971 _ 971 287 1,258 
19582 cc cea 270 33 303 42 345 1,189 — 1,189 304 1,493 
NO54 bee | ace ther 297 41 338 42 380 1,238 _ 1,238 316 1,554 
19556 sc aac ns 367 41 408 49 457 1,397 _— 1,397 338 1,735 
A956. fey ccte irs 359 43 402 52 454 1,547 — 1,547 355 1,902 
VOB TAs oetae yates 407 47 454 56 510 1,430 _ 1,430 383 1,813 
S58 Aa is caerpeens 457 57 514 57 571 1,782 _— 1,782 407 2,189 
F9O59% 8 os. eras 479 57 536 59 595 1,752 _ 1,752 431 2,183 
19CO nna n sane 500 73 573 71 644 1,456 — 1,456 457 1,913 
SOG1 Fy enacts a 536 81 617 78 695 1,467 - 1,467 484 1,951 
1962 acc leck sentomen 729 105 834 76 910 1,587 —_— 1,587 513 2,100 
1963) is oes oh teos 757 116 873 75 948 1,713 _ 1,713 544 2,257 
1964 tet. Gene ac 648 123 771 79 850 2,028 — 2,028 577 2,605 
VOCS firs. ee: 867 145 1,012 82 1,094 2,133 — 2,133 618 2,751 
ake clef eaarneae co. ae 1,020 184 1,204 93 1,297 2,181 _ 2,181 661 2,842 
1967220 aes comer: 1,107 208 ots 113 1,428 2,352 _ 2,352 713 3,065 
A968 soos scapeeeyss 1,197 225 1,422 118 1,540 2,806 — 2,806 780 3,586 
allot: Mee aRee as toe, ora 1,134 209 1,343 133 1,476 3,384 _— 3,384 844 4,228 
AQ TO sce «arse voeie 1,095 216 1,311 134 1,445 3,138 _ 3,138 871 4,009 
a KY al heeds cree 1,199 236 1,435 152 1,587 4,025 —_ 4,025 951 4,976 
O72 dele 993 225 1,218 168 1,386 4,820 _ 4,820 1,051 5,871 
WOT. a ncores Gata 914 228 1,142 175 1,316 5,978 — 5,978 1,188 7,165 
NOTA wee ae ee 1,064 275 1,338 199 1,537 7,010 — 7,010 1,451 8,461 
1975 «seer eee 1,163 280 1,444 . 217 1,661 7,085 as 7,085 1,634 8,718 
Government Departments Grand Total 
(Millions of dollars) 

194 7er carcass ates 235 44 279 145 424 1,397 1,043 2,440 1,260 3,770 
1948 iG wets 314 61 375 158 533 1,824 1,263 3,087 1,470 4,557 
1949 5 er ctesva nee 338 46 384 146 530 2,166 1,373 3,539 1,574 §,113 
TS50 Ree e e e 391 48 439 185 624 2,453 1,483 3,936 1,695 5,631 

itn eeocrd cose 534 60 594 220 814 2,871 1,868 4,739 1,968 6,707 
1952 ochre 758 88 846 216 1,062 3,434 2,057 5,491 2,085 7,576 
nS oe He a oye ce 710 90 800 235 1,035 3,756 2,220 5,976 2,206 8,182 
O54 Es Sct suanets 676 80 756 268 1,024 3,737 1,984 5,721 2,222 7,943 
ASD S Rear areaee 728 68 796 268 1,064 4,169 2,075 6,244 2,309 8,553 

WOS6 eyo 932 80 1,012 282 1,294 5,273 2,761 8,034 2,520 10,554 
NOS 7 eae ee 1,025 85 1,110 288 1,398 5,784 2,933 8,717 2,624 11,341 

ake bots hes Genes oak 1,014 104 1,118 314 1,432 5,830 2,534 8,364 2,614 10,978 
MOSS eicye etn ac 1,128 108 1,236 341 1,577 5,709 2,708 8,417 2,881 11,298 
TSGORS oe Nate or 1,171 103 1,274 383 1,657 5,453 2,809 8,262 2,985 11,247 
VSG Teas ate, otters 1,125 122 1,247 380 1,627 5,518 2,654 8,172 3,021 11,193 
NOG QRS eens, See ne 1,130 128 1,258 388 1,646 5,787 2,928 8,715 3,161 11,876 
NSES 5 Ao natn 1,154 128 1,282 393 1,675 6,157 3,236 9,393 3,356 12,749 
VSG 4 ieee. cs eee 1,303 157 1,460 402 1,862 7,004 3,940 10,944 3,631 14,575 
1QG5 Tee ees: 1,494 174 1,668 442 2,110 8,115 4,750 12,865 3,927 16,792 
T9669 creas 1,702 222 1,924 526 2,450 9,283 5,807 15,090 4,365 19,455 
196 Vee teva sterner 1,731 215 1,946 573 2,519 9,448 5,874 15,322 4,700 20,022 
ASOR Freer 1,679 230 1,909 604 2,513 9,909 5,546 15,455 5,018 20,473 
1969 ............ 1,908 205 2,113 583 2,696 10,824 6,103 16,927 5,263 22,190 
ASZO erases ec: 2,001 200 2,201 592 2,793 11,319 6,479 17,798 5,667 23,465 
TS7ilteee srt ere 2,443 271 2,714 620 3,334 13,274 6,910 20,184 6,060 26,244 
TOT Qi crane es. 2,731 317 3,048 615 3,663 14,470 7,748 22,218 6,574 28,792 
i 7 rere cere 2,962 410 3,372 708 4,080 16,953 9,666 26,618 7,608 34,226 
AOA eke eee 3,751 551 4,302 819 Sal2a 20,771 Wa 32,882 9,189 42,072 


NG Se terre totus 4,622 646 5,268 892 6,160 23,894 14,103 37,997 9,749 47,746 


Note: 1974 figures are actual, 1975 figures are preliminary actual. 
Totals differ from Housing expenditures as shown in reference tables 2 to 7, in that the national income and expenditure totals include 
selling costs, principally real estate commissions. 
os oie gs Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada, Occasional, Cat. 
Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada, Annual, Cat. 61-206. 
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REFERENCE TABLE 17 
PRIVATE AND PUBLIC INVESTMENT BY REGION 
CAPITAL EXPENDITURES 


1952 - 1975 


Prince Edward 


Years Newfoundland Island 
G5 2 errant techs 2 tbio wine 86 ul7/ 
NS a taciess sree anaie os 80 18 
TICEY cept aR SA a Ae 73 19 
EER 2 ats Se eee 89 21 
MOOG Re erie ea toe se 94 24 
RA) dg eee 100 22 
ICES) 3 8 ney ai oe eee ae 107 30 
HO SORE AER. Bocce sini acs 115 / 
SO rer nates onee aes 146 $i 
TIES ed Agate arr ee 184 38 
BO UM ary rh ae. nee i 261 43 
OG Site er chet tee Leyte 236 43 
NOGA Tere Ss Bled 231 39 
BOG See Oey cus 2d ke Revd 228 57, 
HOGGP TCE fo dc cae 341 57 
IG TA AEGIS BE Gio cals a sie, 359 45 
NOG Gee chin eros wats 387 41 
ICES hy iecn eae ee ee 395 44 
SEEVAO at eee one el i 503 54 
OQ iaee se a ih ce 678 UE: 
NSIC. cca ee 607 72 
ICY AC cheat eee 634 124 
OWA ree tere o <ietsists. seek vals 698 118 
‘O7/ Sigh eee eee 728 116 

Ontario Manitoba 

OS OME nos okey eee 1,899 242 
BOS SPI oo. besa tea sd 2,106 286 
RS AMM 3 Ak eit seach soe 2,089 270 
COGN), sceseree ens aeaen ro enema 2,271 301 
TOSGOM tee cA k bese 2,842 364 
74 co Lhe ee eee 3,266 371 
SR. Saeeiameeemeeinane es 3,104 409 
BODO Rr i. one Se 2,900 484 
DOGO Myo te arta sys sb eae 2,856 487 
“Ss Bae eee ree 2,794 417 
ENG OM ora cre fel ao Sse (6 3,054 424 
2) 6 6 AERIS S ae eee 3,282 491 
OY 5 Gate a ee Ean ae 3,747 528 
CAS) oho eee 4,379 537 
20s. Sea ere SAREE Se 5,261 656 
37 oS eee oe 5,357 719 
| SS) ig BS ea eee 5,579 820 
BIG OE cea sicic's.ate 6,307 901 
OOo kote cscs ations 6,928 871 
A) 2 7,460 812 
SYP a eae oe ee ee 8,237 970 
BEDS eye 2 file seacceehetareee 9,714 1,143 
“ST ine ee eee ee 11,816 1,379 
| SH Siy Pee ae eae 13,032 1,536 


Nova Scotia 


New 
Brunswick 


(Millions of dollars) 


133 
157 
156 


164 
183 
188 
185 
226 


234 
224 
223 
234 
270 


318 
412 
463 
461 
552 


607 
628 
613 
825 
893 
907 


Saskatchewan 


104 
108 
119 


168 
186 
159 
182 
203 


180 
171 
179 
189 
257 


334 
391 
377 
330 
392 


471 
497 
487 
636 
976 
1,148 


Alberta 


(Millions of dollars) 


313 
357 
377 


349 
485 
455 
477 
467 


474 
454 
513 
603 
648 


773 
928 
964 
943 
755 


603 
664 
824 
979 
1,262 
1,742 


Note: 1974 figures are actual, 1975 figures are preliminary actual. 


Includes Yukon and Northwest Territories. 


Source: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada. 


602 
730 
627. 


735 
901 
834 
890 
947 


946 
981 
937 
995 
1,100 


1,320 
1,564 
1,675 
1,723 
1,914 


Atlantic 
Region 


340 
363 
367 


442 
487 
469 
504 
581 


597 
617 
706 
702 
797 


937 
1,201 
1,244 
1,219 
1,383 


1,635 
1,876 
1,779 
2,219 
2,685 
2,899 


Prairie 
Region 


1,157 
1,373 
1,274 


1,385 
1,750 
1,660 
MAAC) 
1,898 


1,907 
1,852 
1,874 
2,089 
2,276 


2,630 
3,148 
3,358 
3,486 
3,570 


3,431 
3,615 
4,177 
5,053 
6,472 
8,187 


Quebec 


1,283 
1,374 
1,362 


1,546 
1,851 
2,029 
2,054 
2,094 


2,007 
2,008 
2,154 
2,301 
2,828 


3,206 
3,446 
3,214 
3,175 
3,376 


3,413 
4,150 
4,824 
5,827 
7,398 
8,949 


British 


604 
626 
533 


707 
1,089 
1,293 

925 

944 


895 
901 
927 
1,019 
1,296 


1,713 
2,034 
2,149 
1,996 
2,291 


2,386 
3,083 
3,201 
3,805 
4,511 
4,930 


Columbia 


2% 


REFERENCE TABLE 18 
PRIVATE INVESTMENT EXCLUDING HOUSING BY REGION 
1961 - 1975 


i ————————E—E—E—E—E™E—E—EeE—ee——————————————————————————— 
OOS ?I?EODOV TTT ooo a  a—a—a—™—"_ oO _0_0—00oumo 


Atlantic Prairie British 
Years Canada Region Quebec Ontario Region Columbia 


(Millions of dollars) 


NOG ters ee aeuncrer ye ses Be 4,840.9 336.9 1,223.1 1,590.6 1,158.2 530.9 
TSG 2 eee ora eee 5,036.2 405.5 1,238.3 1,729.3 1,120.2 542.3 
1963 cian nce sete elactak 5,523.8 394.4 1,319.3 1,837.9 1,375.3 SET (T/ 
W964 Fete otf Sree 6,684.9 466.2 1,656.0 2,220.4 1,504.2 839.9 
USGS ee rapeaeays io he stent sre 8,051.6 521.1 1,909.4 2,691.5 1,779.9 1,148.0 
NOC Gy terete was F- rater woe 9,781.1 701.5 2,225.0 3,312.9 2,144.7 1,395.9 
NOG 7 ie tere tied see ier ere crae 9,708.6 742.4 1,969.8 3,256.9 2,303.0 1,435.9 
W968 is2,s Brest e sticyatnniss 9,317.9 689.0 1,853.4 3,123.3 2,380.7 petals 
AICO oi creme vere ese ctcns oe 10,087.5 841.1 1,846.5 3,618.6 2,323.1 1,458.1 
LE YA Ue c.aeomenenne oo 11,146.5 1,052.3 1,883.4 4,340.5 2,300.0 1,570.3 
LR Yellsaotc econoaanmence 12,009.7 1,185.4 2,140.9 4,376.7 2,282.4 2,024.3 
WOT racttyactsoereieccre stays 13,132.0 1,056.3 2,718.8 4,696.2 2,744.5 1,916.2 
DICTA Ver ofisr a eer Or CE: 16,127.1 1,262.0 3,421.3 5,622.0 3,466.2 2,355.6 
NOP AS femeeter sack cust 20,232.1 1,491.5 4,467.6 7,058.3 4,453.0 3,477.8 
IAM so daccnuaabandoon 24,201.4 1,546.7 5,702.5 8,323.4 5,661.0 3,832.3 


(Percent change from previous year) 


1962 ters irae eivertus cis ames 4.0 20.4 Wee 8.7 -3.3 2.1 
AUS. Si¢ Piece chin a ues SIGE ONO ENG 9.7, nth 6.5 6.3 22.8 10.2 
W964 sehen: verse eae 21.0 18.2 25.5 20.8 9.4 40.5 
WIC 5 Sey cinco yoni aki 20.4 11.8 15.3 Zilee, 18.3 36.7 
W966 ss acethrhlectere ae 21.5 34.6 16.5 23.1 20.5 21.6 
WOG (aerators fein sere ~0.7 5.8 =11.5 -1.7 7.4 2.9 
WOES Se srrmencr ote ecrevens -4.0 -7.2 -5.9 -4.1 3.4 =11-9 
VOC9 e Pe ee. ete are 8.3 22.1 -0.4 15.9 -2.4 14.7 
WO LO) Seer eeessecrchenets aver cies 10.5 25.1 2.0 19:9 -0.9 Tah 
TO TA Breen cies cutee ern Toll 12.6 13.7 0.8 -0.8 28.9 
NOU2 eters butte cers 9.3 -10.9 27.0 7.3 20.2 -5.3 
LTA Ieeas Aa tiee cca aeneea 22.8 USES) 25.8 19.7 26.3 22.9 
NOTA rete secre eel a2 25.5 18.2 30.6 29.5 28.5 47.6 
NOT S cents arc ae nen 19.6 3.7 27.6 17.9 Zien 10.2 


Note: 1974 figures are actual, 1975 figures are preliminary actual. 
“See footnote " on reference table 16. 


Source: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada. 
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REFERENCE TABLE 19 
PRIVATE INVESTMENT (EXCLUDING HOUSING) PER CAPITA BY REGION 


1961 - 1975 
Atlantic Prairie British 
Years Canada Region Quebec Ontario Region Columbia” 
(Dollars) 

OG coco orm c coat stabeds Pacts 265.4 W2/AS) 232.6 255e 364.3 318.5 
ICQ Ge oe ce cee ae 271.0 210.5 230.6 21263 346.3 319.0 
HOGS Shy ree ecieteeye ss 291.8 202.9 240.7 283.6 418.7 343.5 
OG 4 rte nae eh iene 346.5 238.1 296.6 334.9 451.7 470.0 
HOGS ee eis ion sere ores 409.9 264.8 335.9 396.5 528.9 624.6 
OOGR ra tee cals orremiostes 488.7 355.2 384.9 475.9 634.3 728.2 
MOO Tes csecvaiitevis, sles ei cies 476.4 373.4 335.9 457.0 675.4 721.9 
NIOO Ses. covets ot guearer is 450.1 343.1 312.7 430.1 689.1 620.7 
HOGO hee ess osc ce tenets 480.3 414.7 308.5 490.0 664.5 692.1 
IO TOM Yet icc crsta-t stern eye) 523.4 516.9 313.2 574.8 653.6 721.0 
STAM ee wesc s. = fe Seeeaee ss 556.8 576.0 355.2 568.2 644.4 904.5 
OA cig Aeccirecterre nae 601.8 507.6 449.4 600.2 770.3 832.4 
ICL ss Se Ree cree 729.9 597.2 562.6 708.2 965.8 992.7 
OAS t re os ancheiwi ere omits creas 901.4 698.9 728.3 872.0 1,226.0 1,418.4 
"OAS geciee teen as ee 1,061.5 714.4 921.5 1,011.8 VASAT SS) PO 2Ose 


(Percent change from previous year) 


NOG 2. Bien cos, o-aueeter ene neat 2.1 18.6 -0.9 6.7 -4.9 0.2 
JOSE oases AROS AB os lt -3.6 4.4 4.1 20.9 Uhl 
OO 4 is cio) ccicpe denote byoekots 18.7 17.3 23.2 18.1 7.9 36.8 
NOOO tyes ec Aisi ioe ois ctetors 18.3 Wile 13.3 18.4 17.1 32.9 
OGG nee siciale Sees ars 19.2 34.1 14.6 20.0 19.9 16.6 
GOT rie crs traysts ctw onnxeNs =2.5 5.1 Sere -4.0 6.5 -0.9 
IOS ye os conse wos this, oleate -5.5 -8.1 =6.9 -5.9 2.0 -14.0 
OGD enre uo sis byicce. ens cteles 6.7 20.9 -1.3 13.9 -3.6 11.5 
7 Ole nar wrsisi ccs aeootle ees 9.0 24.6 Ua 17.3 -1.6 4.2 
UCTAIS Seer ec oe ree ce 6.8 10.5 13.4 =41.1 -1.3 25.9 
WOE cee aay 8.1 =11.9 26.5 5.6 19.5 -8.0 
CTA) ORS co RG once 21.3 Wat 25.2 18.0 25.4 19.3 
ISIE ee0e Bip Ges Soa oho o 23.5 17.0 29.5 23.1 26.9 42.9 
SS) Seeger eaaciintein otic 17.8 Dee, 26.5 16.0 24.6 7.4 


Note: 1974 figures are actual, 1975 figures are preliminary actual. 
“See footnote “ on reference table 16. 


Source: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada. 
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REFERENCE TABLE 20 
DWELLING STARTS, COMPLETIONS AND UNDER CONSTRUCTION 
1947 - 1975 


OOOO 
De —————— eee ————————————————————— OO — 


Starts Completions Under Construction”) 
Centres Centres Centres 
Years of 5,000 Other of 5,000 Other of 5,000 
and Population Areas Total Population Areas Total Population Total 
Quarters and Over?) and Over?) and Over’) 


(Number of units) 


TOA Teenie yas tts n.a. n.a. 74,300 44,600 27,600 72,200 n.a. 42,200 
1948 tect ccs 57,671 32,523 90,194 48,006 28,091 76,097 39,217 56,456 
icy to eas 6 Senet 58,370 32,139 90,509 60,262 27,971 88,233 37,344 59,503 
1950) reise 3 cite 68,599 23,932 92,531 62,847 26,168 89,015 41,510 60,538 
LTE) PAs Ears 47,374 21,205 68,579 61,167 20,143 81,310 26,783 45,926 
ey pe Sear see 63,443 19,803 83,246 54,346 18,741 73,087 36,998 55,689 
W953) siete sctaas 80,313 22,096 102,409 73,375 23,464 96,839 42,808 59,923 
UC ey ee aoc 89,755 23,772 113,527 80,593 21,372 101,965 51,302 68,641 
iReaish eee beeen 97,386 40,890 138,276 93,942 33,987 127,929 53,677 79,339 
VOSG acs secon ccs oaks 87,309 40,002 127,311 95,152 40,548 135,700 44,386 68,579 
VOD Tee Sopa ti se oe 84,875 37,465 122,340 80,995 36,288 117,283 49,508 72,573 
1958 wee cs ates 121,695 42,937 164,632 107,839 38,847 146,686 63,080 88,162 
TOS) ee, ca cere « 105,991 35,354 141,345 108,059 37,612 145,671 59,879 81,905 
Ie 218 eee ree rene Ae 76,687 32,171 108,858 90,513 33,244 123,757 44,975 65,773 
OG everett 92,741 32,836 120507 83,148 32,460 115,608 53,195 73,583 
O62 ee ri ee oats 104,279 25,816 130,095 100,447 26,235 126,682 60,541 76,153 
TOG ee cas ae 120,950 27,674 148,624 101,529 26,662 128,191 79,233 96,613 
HOGA Sh erry ter 136,206 29,452 165,658 123,902 27,061 150,963 89,950 107,718 
DRS, ste Benes ater 138,779 27,786 166,565 125,475 27,562 153,037 101,786 119,854 
1966 Ore ae ose 108,434 26,040 134,474 135,134 27,058 162,192 71,722 88,621 
VOGT) Cee ic ctr: 131,858 32,265 164,123 120,163 29,079 149,242 82,616 102,716 
gRS.3} > \St ae ole eae 162,267 34,611 196,878 136,337 34,656 170,993 106,834 126,638 
RS SEIU cole eects cen x 169,739 40,676 210,415 159,089 36,737 195,826 114,386 137,357 
UL 748 oan Steen Bieean es 150,999 39,529 190,528 138,576 37,251 175,827 123,901 148,185 
STS tara = cosas 180,948 52,705 233,653 155,892 45,340 201,232 145,885 177,257 
LIS APA Be a Seecoee 206,954 42,960 249,914 192,984 39,243 232,227 163,318 188,630 
HS fo Se ae im 211,543 56,986 268,529 197,513 49,068 246,581 174,852 207,236 
O74 Oe ce ciers 169,437 52,686 222,123 202,989 54,254 257,243 138,360 168,406 
LUST Asselin Gare renee 181,846 49,610 231,456 170,325 46,639 216,964 146,517 176,599 


(Seasonally adjusted at annual rates) 


SLAC) cette 216,800 61,600 278,400 212,100 61,500 273,600 173,600 205,500 
Mees aac 193,000 54,900 247,900 213,200 54,200 267,400 168,100 199,100 
Ltrs Acoace s 153,400 50,700 204,100 194,800 51,700 246,500 154,700 115,400 
IV eis ont 129,200 48,400 177,600 196,400 51,800 248,200 136,400 164,400 
USTASOI I Go Someta 114,100 46,100 160,200 166,500 51,500 218,000 127,300 156,500 
Vie Geveneteis 161,200 40,500 201,700 163,400 50,400 213,800 126,600 152,800 
Nise ey 189,900 53,700 243,600 166,800 31,700 198,500 132,000 161,700 
Vite none 237,000 57,200 294,200 181,800 54,500 236,300 144,900 172,500 


n.a.=not available. 

MAt end of period. 

® Data for years 1967 to 1974 and all quarters are based on areas of 10,000 population and over. 
Data on 1961 Census area definitions. 

‘Data on 1966 Census area definitions. 

)Data on 1971 Census area definitions. 


Source: CMHC Canadian Housing Statistics. 
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REFERENCE TABLE 21 
DWELLING STARTS AND COMPLETIONS, BY TYPE 


1947 - 1975 
Starts Completions 
Years Semi- Semi- 
and Single Detached Apart- Single Detached Apart- 
Quarters Detached and Row ments Total Detached and Row ments Total 
Duplex Duplex 
(Number of units) 
DOA cb isniay du tiae « n.a n.a. n.a. n.a. 74,263 n.a. n.a. n.a. n.a. 72,218 
O48 ).).....1. RA 73,399 7,488 1,810 7,497 90,194 61,787 4,560 1,607 8,143 76,097 
BOAO Pick stts toate 71,425 7,536 — 11,548 90,509 68,966 7,309 485 11,473 88,233 
HOSO). .. 5 5. eee 68,675 8,664 631 14,561 92,531 68,685 7,376 145 12,809 89,015 
OSA. = s,<.ee Ss 53,002 5,658 54 9,865 68,579 60,366 7,568 585 12,791 81,310 
UCR apes 60,696 5,360 299 16,891 83,246 55,967 5,314 99 11,707 73,087 
ISS oskettaecs.cters,e 70,782 7,202 553 23,872 102,409 68,916 7,714 372 19,837 96,839 
Lt Sa 78,574 6,498 1,000 27,455 113,527 71,760 6,098 1,065 23,042 101,965 
(SS Sepa a5 ae 99,003 10,606 1,909 26,758 138,276 90,553 8,278 1,547 27,551 127,929 
1956 32.2. es 90,620 9,441 2,263 24,987 127,311 95,656 11,872 2,137 26,035 135,700 
Tey SAR ee: 82,955 9,272 2,214 27,899 122,340 81,096 8,464 2,350 25,373 117,283 
ODO re oiifors oso 2 104,508 10,713 2,457 46,954 164,632 96,830 10,004 2,226 37,626 146,686 
BOSOM cae Se 92,178 10,468 1,908 36,791 141,345 95,455 10,923 2,308 36,985 145,671 
POGOe occ cyc)5 080 67,171 9,699 2,301 29,687 108,858 78,113 9,911 1,616 34,117 123,757 
LOGIN F .. ke 76,430 11,650 1,864 35,633 125,577 76,171 10,593 2,019 26,825 115,608 
162). 2 ee 74,443 10,975 3,742 40,935 130,095 75,593 11,922 2,451 36,716 126,682 
HOB Sie>. . AS 77,158 7,891 3,895 59,680 148,624 71,585 7,150 3,487 45,969 128,191 
nOG40) AS 77,079 8,706 4,755 75,118 165,658 76,225 8,091 3,861 62,786 150,963 
ROG Osc ences 75,441 7,924 5,306 77,894 166,565 75,104 8,730 4,097 65,106 153,037 
UCT eases 70,642 7,281 5,000 Silos 134,474 73,858 7,707 6,412 74,215 162,192 
US 3742 See aes 72,534 9,939 7,392 74,258 164,123 73,631 9,089 5,431 61,091 149,242 
NOGSO 5 eae 75,339 10,114 8,042 103,383 196,878 74,640 10,098 7,896 78,359 170,993 
HOBQE). 02: Sek = 78,404 10,373 10,721 110,917 210,415 78,584 10,483 7,827 98,932 195,826 
HOZOW) :. «so %ters 70,749 10,826 17,055 91,898 190,528 66,615 9,066 11,473 88,673 175,827 
OTA), cn... meres 98,056 13,751 15,659 106,187 233,653 82,978 12,518 16,795 88,941 201,232 
UC AAD) suena 115,570 13,649 16,980 103,715 249,914 106,508 13,184 14,416 98,119 232,227 
JOY AIOs Siedler cre 131,552 13,235 17,291 106,451 268,529 122,696 13,479 14,832 95,574 246,581 
NOTA) o. - 5 cumys, 3 122,143 11,023 14,932 74,025 222,123 129,704 12,509 19,225 95,805 257,243 
NOZS Es... KO. 123,929 15,403 21,763 70,361 231,456 113,409 12,303 16,095 75,157 216,964 
(Not seasonally adjusted) 

NOPAO) |. soo. 20,801 2,187 2,900 17,379 43,267 28,265 3,262 4,108 22,077 57,712 

TA ete 40,286 3,487 4,228 23,898 71,899 30,658 2,739 3,325 26,969 63,691 

Al. aces 2 35,976 3,028 3,139 18,714 60,857 34,916 3,231 5,372 21,270 64,789 

IV aes < 25,080 2,321 4,665 14,034 46,100 35,865 3,277 6,420 25,489 71,051 
GAS} EUS arcs 12,230 1,957 2,559 7,204 23,950 23,214 2,069 2,997 17,843 46,123 

| eae 35,180 4,024 4,235 15,345 58,784 24,643 2,847 3,492 20,095 51,077 

i Ae 39,762 4,793 7,055 20,785 72,395 27,311 3,285 4,237 17,200 52,033 

Woe. 36,757 4,629 7,914 27,027 76,327 38,241 4,102 5,369 20,019 67,731 


n.a.=not available. 


“Data on 1961 Census area definitions. 
(2)Data on 1966 Census area definitions. 
(3)Data on 1971 Census area definitions. 


Source: C.M.H.C. Canadian Housing Statistics. 
C.M.H.C. Housing in Canada. 
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REFERENCE TABLE 22 
MANUFACTURERS’ INVENTORIES, SHIPMENTS AND ORDERS 
1961 - 1975 


SS ———————eeeeeeeeeeeee——_—____________ TT TTTTTTTTTTTEETTTETEE EEUU 


Manufacturing Durable Manufacturing Non-Durable Manufacturing 
Year, eee ee 
Quarters New Total Stock Ship- New Ship- New 
and Shipments Orders Unfilled Inven- to ments Orders Unfilled ments Orders Unfilled 
Months Received Orders tories Sales Received Orders Received Orders 
Held Ratio” 
(Millions of dollars) 
1961 see 1,953 1,985 1,960 4,529 2.32 769 792 1,526 1,184 1,193 434 
19625.3 2,149 2,158 2,177 4,867 2.26 883 894 1,747 1,267 1,264 430 
196305. 2,335 2,344 2,199 5,085 2.18 988 995 1,784 1,347 1,350 415 
1964 .... Pew 2,601 2,497 5,436 2.11 1,121 UG 2,069 1,451 1,450 428 
1965 ean 2,824 2,867 2,950 5,952 2.11 1,281 1,318 2,491 1,543 1,549 459 
1966 .... 3,109 3,181 3,656 6,475 2.08 1,421 1,489 3,141 1,687 1,692 515 
1967 .... 3,246 3,241 4,025 7,408 2.28 1,478 1,475 3,513 1,768 1,766 512 
1968 .... 3,505 3,508 4,794 7,446 2.12 1,633 1,628 3,384 1,872 1,880 577 
1969 .... 3,828 3,885 4,345 8,064 2.11 1,811 1,865 3,705 2,018 2,020 640 
1970 eer 3,865 3,849 4,722 8,623 2.23 1,785 1,767 3,860 2,080 2,082 863 
VOFde 4,190 4,215 4,834 8,643 2.06 1,977 1,997 3,954 2,213 2,218 880 
NOS2eerr. 4,687 4,736 5,049 9,197 1.96 2,222 2,265 4,097 2,465 2,471 952 
1973 eee 5,476 5,689 6,589 10,293 1.88 2,594 2,787 5,466 2,882 2,902 1,123 
97.4. 6,691 6,889 9,557 13,356 2.00 3,038 3,234 8,236 3,653 3,655 1,322 
1975215. 7,094 7,053 10,000 15,784 2.23 3,210 3,169 8,758 3,883 3,884 1,242 
(Seasonally adjusted monthly averages) 
A973) 1/... 5,211 5,350 5,719 9,683 1.86 2,519 2,640 4,628 2,693 2,710 1,091 
Th oe 5,266 5,363 6,056 10,015 1.90 2,505 2,587 4,904 2,761 2,776 1,152 
W.. 5,465 5,745 6,713 10,466 1.92 2,583 2,828 5,485 2,883 2,917 122% 
IV.. 5,864 6,186 7,548 10,913 1.86 2,774 3,070 6,241 3,090 3,116 1,307 
19741... 6,390 6,642 8,537 11,944 1.87 2,939 3,153 7,207 3,451 3,489 1,330 
Use 6,571 6,830 9,250 12,861 1.96 2,991 3,270 7,938 3550 3,850 1,312 
W.. 6,832 7,077 10,082 13,802 2.02 3,089 3,317 8,740 3,742 3,760 1,342 
IVee 7,007 7,043 10,379 14,835 2.12 3,160 3,218 9,070 3,847 3,825 1,309 
197-50loeee 6,841 6,774 10,312 15,590 2.28 3,045 2,985 9,046 3,796 3,789 1,206 
I 6,991 6,901 9,992 15,846 2.27 3,106 3,045 8,774 3,885 3,857 1,218 
Ml. 7,250 7,222 9,798 UWA 2.18 3,348 3,299 8,581 3,902 3,923 1,217 
IV 7,374 7,396 9,935 15,996 PANT 3,394 3,397 8,649 3,979 3,999 1,286 
(Seasonally adjusted) 
1974 J.. 6,313 6,562 8,279 11,620 1.84 2,934 3,137 6,982 3,379 3,426 1,297 
Fin. 6,418 6,685 8,546 11,941 1.86 2,942 3,179 7,219 3,476 3,506 1,327 
M.. 6,440 6,684 8,786 VeLzA, 1.91 2,941 3,144 7,422 3,499 3,537 1,364 
A.. 6,432 6,603 8,958 12,553 1.95 2,923 3,147 7,645 3,508 3,456 1,313 
M.. 6,661 6,933 9,230 12,832 1.93 3,044 3,310 7,911 3,617 3,623 1,319 
eot 6,622 6,954 9,562 13,198 1.99 3,005 3,353 8,259 3,617 3,601 1,303 
Jay. 6,779 7,032 7,816 13,496 1.99 3,045 3,268 8,482 3,734 3,705 1,334 
Aus: 6,835 7,153 10,133 13,781 2.02 3,120 3,433 8,795 3,718 3,720 1,338 
Six. 6,881 7,042 10,298 14,130 2.05 3,103 3,252 8,943 3,778 3,795 1,355 
Ox 6,979 7,019 10,339 14,404 2.06 3,128 3,183 8,998 3,851 3,836 1,342 
N.. 7,023 7,078 10,392 14,770 2.10 3,182 3,279 9,095 3,843 3,799 1,297 
Dee 7,017 7,031 10,406 15,332 2.18 3,189 3,192 9,117 3,848 3,840 1,289 
1975)Je 6,829 6,845 10,423 15,546 2.28 3,018 3,042 9,142 3,811 3,803 1,281 
Fae: 6,925 6,809 10,306 15,491 2.24 3,069 2,986 9,058 3,656 3,823 1,248 
Mis: 6,769 6,669 10,207 15,734 2.32 3,046 2,928 8,939 3,721 3,741 1,268 
A.. 6,850 6,651 10,009 15,828 2.31 3,068 2,911 8,783 3,782 3,740 1,226 
M.. 7,006 7,028 10,031 15,785 225 3,114 Sililiz 8,786 3,893 3,912 1,245 
A oes UAVS 7,025 9,935 15,927 2.24 6). 3,107 8,753 3,961 3,916 1,182 
ae 7,245 7,030 9,693 15,817 2.18 3,320 3,086 8,493 3,925 3,945 1,201 
A 7,348 7,474 9,848 15,712 2.14 3,471 3,593 8,644 3,877 3,880 1,204 
See 7,156 7,161 9,853 15,786 2.21 3,253 3,218 8,608 3,903 3,944 1,245 
OF 7,224 7,332 9,961 15,797 2.19 3,305 3,394 8,697 3,920 3,938 1,263 
NOS: 7,358 7,321 9,924 15,905 2.16 3,425 3,361 8,633 3,933 3,960 1,290 
Dix 7,539 7,536 9,921 16,288 2.16 3,453 3,436 8,616 4,086 4,100 1,305 
sn a a es ee ee es ee eee 


NoTE: 1972, 1973, 1974 and 1975 figures are subject to revision. 
“Ratio of.total inventories held to shipments. 


Source: Statistics Canada Inventories, Shipments and Orders in Manufacturing Industries, Monthly, Cat. 31-001. 


REFERENCE TABLE 23 
INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 


1947 - 1975 
(1971=100) 
Years Real Real Mines, Manufacturing 
and Domestic Agriculture Domestic Quarries Construction 
Quarters Product Product less and Oil Total Non- Durable 
Agriculture Wells Durable 
(Weights) (100.000) (3.371) (96.629) (3.819) (22.862) (11.496) (11.366) (6.990) 

NOAT AR he A. Slee 58.4 29.5 Seg 30.2 33.0 27.6 25.0 

NOGA BE 2. iis sconte 32.3 60.3 30.6 17.4 31.5 34.1 29.1 28.0 

NOS Ole r ios dtecae 33.3 56.8 31.9 19.3 32.5 35.4 29.5 31:3 

OS ORS e.ciecis acs 35.6 62.1 34.0 21.1 34.6 37.8 Sileo 33.8 

ish pees 38.4 70.9 36.3 23.8 37.6 39.7 S515 34.1 

OS De ee geese 41.3 86.8 38.4 25.4 39.0 40.8 SY 38.7 

OS SE rs hes tuc 43.0 79.4 40.8 27.6 41.8 43.6 40.0 43.4 

MOSAI Sh. erste ss 42.4 61.0 41.3 30.6 40.9 44.3 37.5 44.5 

IGS sae 46.8 USL 45.1 36.3 44.8 47.6 42.2 49.5 

MOSGOE ccm cs ces 50.8 79.9 49.0 42.1 49.0 51.4 46.7 55.7 

NOG Mere ens ee 51.0 67.2 50.2 46.2 48.9 52.7 45.3 60.5 

OSG ee esses sce 51.9 74.5 50.6 47.0 48.0 53.5 42.6 62.6 

‘\CEAS) argent 54.6 72.2 53.6 53,1 51.6 57.2 46.0 59.6 

WOGOM ee s.cys ches 55.9 75.5 54.8 53.2 52.4 58.8 46.2 58.6 

1Col eee 57.0 65.5 56.7 54.6 54.6 61.6 47.6 60.4 

NOG 2 oes oye csi 61.0 79.9 60.3 58.0 59.6 65.4 53.9 63.8 

NOG SR se fos dc 64.5 89.7 63.5 61.2 63.7 68.5 58.9 64.7 

MOG 4 ie 8 Me es 69.2 81.1 68.7 68.8 69.8 73.8 65.9 70.9 

OCS rates ons fe 74.1 83.6 73.8 72.0 76.1 77.8 74.5 79.5 

OCG Fe cs sce ees 79.5 95.5 78.9 73.3 81.5 82.4 80.6 85.6 

NOG Tien ses as 82.2 Tilly 82.4 77.6 83.6 84.3 82.9 85.3 

BOGS Rien ee. ...: 86.9 82.5 87.2 83.2 89.3 88.7 89.7 89.0 

HOG ee Sie Seas 92.1 87.3 92.3 83.8 95.7 94.6 96.8 91.8 

OOS wore. oe 94.4 86.1 94.8 95.7 94.4 95.4 93.4 90.9 

CYA SS eee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

G2 ee eee 105.0 90.1 105.5 106.0 106.6 105.8 107.5 102.7 

OA a eee 111.6 87.4 112.4 115.4 115.2 ioe 118.4 108.0 

MOT AGES. ows 115.8 82.9 116.9 114.3 118.5 115.3 121.6 107.1 

(OG See 115.6 81.6 116.8 106.2 112.7 110.4 114.9 104.6 

(Seasonally adjusted) 

MOTION so ous: cuss 102.5 87.9 103.0 104.2 103.7 103.0 104.5 100.1 
i) Sees 104.0 87.7 104.6 104.6 105.7 105.3 106.2 102.8 
Vhweteoree 105.6 92.8 106.0 103.4 106.7 105.9 107.6 104.2 
ME ep eye 107.7 91.7 108.3 111.9 AOS 108.9 diddie7 102.5 

MOMS ina es 109.9 87.6 WO) 7 113.3 113.5 110.4 116.6 105.4 
Weeeeat aie iat! 85.0 112.0 116.3 114.7 112.4 ile’ 108.6 
[Il somata Te 85.5 WAZ 114.2 114.8 110.7 118.8 108.7 
IViaese ed 114.0 88.0 114.9 117.4 117.8 114.8 120.9 109.9 

oy ae 115.8 82.9 117.0 TUL 7 120.0 117.2 122.8 25 
1) ptaeee 115.9 84.2 ualrAe, 116.1 119.2 116.3 122.0 108.4 
Ne shen Steps 116.2 83.4 117.4 113.6 118.4 115.2 W223) 37 106.3 
Yh aaa ales 82.1 116.7 111.8 116.3 lia 119.9 103.5 

ASS yee 114.4 81.7 inlays 108.5 112.8 112.1 113.4 99.8 
|) PRR ers 114.6 80.6 115.8 105.0 Ve plate 114.2 99.5 
‘Ul ears 116.2 80.3 117.4 106.9 111.9 109.1 114.7 105.5 
YY ccagpes 82.3 118.5 104.7 113.4 109.4 izes 112.0 


al ras 
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REFERENCE TABLE 23 (continued) 
INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 


1947 - 1975 
(1971=100) 
ees —_0«aq>0>q>«0—0—E—™—"u00—_0O 
Electric Trans- Trade Finance, Community, Public 
Years Power, portation, §. ——@ _—__—_—_______—_ [nsurrance Business Administration 
and Gas and Storage and and Real and and 
Quarters Water Commu- Total Wholesale Retail Estate Personal Defence 
Utilities nication Service 
(Weights) (2.816) (9.096) (11.367) (4.509) (6.858) (12.036) (19.359) (7.388) 
ASA Tere cee 13.6 31.0 33.5 29.3 36.3 — 31.4 — 
1 OAR cc cise 14.4 hiss Boal 29.5 Sor — 32.4 —_— 
5 oo ee Se 31.6 34.5 30.3 SiS — 33.8 — 
NID O Ra eee Wie SNL 36.9 31.4 40.6 — 34.9 _ 
OSs tence tere 19.6 35.8 SiS 34.0 39.7 —_— 36.5 —_ 
ASS 2 See 21.4 37.8 39.9 36.2 42.4 —_ 38.2 — 
AQ Sie ccc 22.4 38.3 42.6 38.3 45.5 _- 39.7 — 
S54 eee 24.5 “67 £6) 43.0 38.5 46.1 — 40.4 — 
W95Seere ces 27.8 42.4 47.9 43.5 51.0 = 41.4 — 
1956.74". 31.0 47.3 52S 48.1 55.2 — 43.9 — 
ne bY igs e eke 33.4 47.4 52.3 47.5 55.6 — 45.3 — 
1S58re ae 36.6 45.8 53.5 48.4 57.0 a 47.0 _- 
1959) se ear ae 41.6 49.5 57a 53.4 59.8 — 49.6 — 
19603 Feo 45.3 50.9 57.2 53.0 60.2 — 51e5 — 
196 Aeee coh ae 48.0 54.3 58.6 54.5 61.5 56.5 53:3 7hss 
1962328 ae 50.6 56.5 62.2 SHA 65.3 60.0 56.1 77.9 
NOGSmea see 53.6 60.4 65.2 61.0 68.1 63.4 59.5 78.5 
1964S Por 58.0 65.5 70.0 67.2 Tau 67.8 63.9 80.3 
ace toiwticinuoss aur 62.4 69.6 75.8 74.0 UU 71.6 69.1 81.8 
1966 See 67.9 15:3 80.7 79.7 81.4 76.7 74.6 84.7 
196 7shhee oe 72.6 79.5 84.8 84.3 85.2 80.8 80.3 89.3 
196822" ..2.35,- 78.2 83.9 88.3 88.6 88.1 86.4 85.6 90.7 
A969 ce 85.4 89.8 92.8 93.6 92.3 91.6 91.7 92.7 
ADT ORR ee ane 93.3 94.4 93.8 94.8 93.1 96.1 95.6 95.9 
NOT rem ae.: 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
AGT 2 ree aes 110.9 107.3 107.0 107.2 106.9 104.2 104.2 104.5 
1OT SS reese 121.3 115.9 112.4 Walalez/ 112.8 111.0 108.9 109.5 
ASFA Ae ce ae 129.2 123.4 118.1 119.5 AV7-2 117.6 114.6 113.9 
NOT Serta 129.5 124.7 118.0 116.7 118.8 12222 119.1 118.6 


(Seasonally adjusted) 


VO 7 2oleaoees sac 104.9 103.6 103.2 104.0 102.6 102.3 102.6 104.3 
| Pesan Saeeeie 109.0 106.1 106.7 106.3 107.0 103.6 102.8 103.6 

iS Ageia tela 107.8 107.9 108.5 107.5 104.8 105.0 105.0 

View forsee 117.3 ualileZs 109.8 110.3 109.5 106.3 106.3 105.4 

UY ACM ic ok bee 118.6 114.4 111.9 113.2 let 108.1 107.3 107.7 
i ae 120.5 116.1 nae) 112.3 111.6 109.9 108.2 109.9 

HUB E 2s 124.0 113.2 Wale 108.5 112.9 112.0 109.5 109.5 
Were anne 123.6 119.7 114.1 113.0 114.9 114.0 111.3 iio 
19740 lieer ce: 127.2 121.9 119.2 120.7 118.2 115.3 103.1 112.0 
EAS eerene 130.2 123.0 118.5 121.0 116.9 Aliza 113.9 113.2 
es cote 131.6 123.4 119.5 120.8 118.6 118.3 115.4 114.5 

IVa sles 129.6 124.7 115.8 115.9 115.6 119.8 116.3 116.3 

UN YAcyU ence 129.9 123.8 115.6 114.5 116.3 120.2 116.8 117.0 
Ny fase 129.5 124.6 115.6 116.2 115.3 121.3 118.2 118.0 

JU) ar 129.1 125.2 119.2 119.0 119.3 123.1 120.3 119.9 

I Veestrtr: 130.7 124.3 121.1 116.9 123.9 124.1 121.5 120.3 


n.a.=not available. 


SOURCE: Statistics Canada Indexes of Real Domestic Product by Industry, Occasional, Cat. 61-510. 
Statistics Canada Index of Industrial Production, Monthly, Cat. 61-005. 
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REFERENCE TABLE 24 
CHANGES IN THE INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 


1947 - 1975 
(1971 


100) 


Manufacturing 


Mines, 


Real 
Domestic 
Product less 


Real 
Domestic 


Years 


Agriculture Quarries Construction 
Product and Oil Total Non- Durable 
Durable 


and 
Quarters 


Wells 


Agriculture 


(Per cent change from previous period) 


x x 
our 
a 


—~ 20 
TOO 


See 
+ 0 


TKRN 
oor 


OW 
~ oo 


1947 
1948.... 
1949 


A oe 8 


-2.3 


-4.2 =5.5 


-4.9 


-7.1 


-0.1 


-0.2 -1.6 


‘OASYS eee 


(Seasonally adjusted) 


ORONO 


rrorm 


NNO 
onNon 


TrODT 
rronm 


Osten 
NO rw 


NOON 
(ce MB peel 9 | 


QO, 
NOOr 


TOS O 
torr 


Sor 


rroro®m 
' 


Oa 
Nron 


NAN St 
NrOoNn 


in O OO} 
TON 


ornyt 
NrOoONn 


tl 
IVD Re. oe 


DLS fo i 0s 


tO © 
NOr-N 


OnNW 
rOOr 


TOON 
NOON 


Qnnh o 
SS se 


tO N © 
hela les: 


OS 
Tr oo°o 


OMNON 
9500 


SISO 
WOON 


0) © 
Soro 


ornkm 
90Or 


ONOr 
03 - ON 


ONTD 
bee Te een) 


135 


| 


REFERENCE TABLE 24 (continued) 
CHANGES IN THE INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 


1947 - 1975 
(1971=100) 


Public 
Administration 
and 
Defence 
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n.a.=not available. 


100). 


Source: Statistics Canada Indexes of Real Domestic Product by Industry. 
Statistics Canada Index of Industrial Production (1961 
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REFERENCE TABLE 25 
INDEXES OF REAL DOMESTIC PRODUCT BY MAJOR INDUSTRIAL GROUPING 


1947 - 1975 
(1971=100) 
Years Commercial Goods- Goods- Service- Non- Index 
and Commercial Industries Producing Producing Producing Commercial of 
Quarters Industries less Industries Industries Industries Industries Industrial 
Agriculture less Agriculture Production 
(Weights) (81.341) (77.970) (40.754) (37.383) (59.246) (18.659) (29.497) 

C254 Ane 31.0 29.1 30.4 26.9 32.1 — 26.4 

BOAS Bee. ooo. 5 is 32.1 30.2 32.0 28.4 32.7 —- 27.8 

{|X ae 32.9 Silks 32.6 29.5 34.0 = 28.8 

NOS OMFS aise eens seces 61s}6) 33.4 35.3 31.9 35.8 —— 30.9 

ICS) gece eee 38.0 35.7 38.6 34.6 37.9 — 33.8 

ees Eo ae 40.8 37.6 42.0 36.3 40.3 — Soe 

OS Sir sre 2 ew csa< 42.5 39.9 43.6 39.1 42.2 oe 37.8 

“(CRY eee 41.5 40.3 41.6 39.4 43.0 — 37.7 

\OSSe Sede meme 46.2 44.3 47.2 43.7 46.2 a 41.9 

BO5>G ete ci ee 50.4 48.5 51.8 48.4 49.4 — 46.3 

CEA SSB eee pone 50.5 49.5 5iks 49.4 50.5 — 47.0 

ODS. lees 51.2 49.7 52.1 49.4 SES — 46.7 

BODO Bers acide s 54.0 52.9 54.5 52.5 54.4 — 50.8 

ROOOHNS os.c22 3s 55a 53.9 55.8 53.5 55.6 — 51.9 

TCS Sees 56.3 55.8 56.3 55.4 57.6 61.9 53.9 

BOG 2M et ees. 60.5 59.5 61.6 59.9 60.5 64.7 58.5 

(Cok) USAR ee 64.1 62.9 65.6 63.2 63.7 67.2 62.3 

HOGA as is uhs 28s 68.9 68.3 70.5 69.4 68.1 70.7 68.5 

BOGS Sas hele 74.1 THEY 76.2 75.4 72.5 THES} 74.2 

DOGG tos. cee 79.6 78.8 81.9 80.5 77.6 78.8 79.0 

BOG Marries cess 81.9 82.1 82.3 82.6 82.2 84.3 81.7 

ROGGE ss). cies 86.7 86.9 87.5 87.9 86.6 88.6 87.3 

BOGO rr. ds se 92.0 92.2 92.7 93.2 91.6 92.9 93.0 

MOTO 2A: ccheeec 94.1 94.4 93.6 94.3 95.1 96.7 94.5 

BS alte cies cctc ce 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

MOU 2G clk ke 105.4 106.1 104.7 106.0 105.3 103.2 107.0 

"OTK too Spans 112.8 113.9 112.2 114.4 111.2 106.5 115.8 

ROT Aw ee. Fane 117.0 118.5 113.8 116.6 117.1 110.3 118.9 

‘SYS op RRS paeeS 115.9 117.4 108.9 Anes 120.3 114.5 113.4 

(Seasonally adjusted) 

‘|S 2 ae 102.4 103.0 Ona: 102.9 103.0 102.9 103.9 
(havc etente eee 104.6 105.4 103.6 105.0 104.3 101.5 105.9 
Ueto 106.0 106.6 105.0 106.1 106.0 103.8 106.7 
Nie ease 108.4 109.1 107.9 109.3 107.6 104.7 Uae 

|S} (ee eee 110.9 111.9 110.4 IAs 109.5 105.5 113.9 
eas een hee 113.4 111.8 114.2 110.7 106.3 115.5 
ss eee 112.5 113.6 111.9 114.3 110.9 106.4 Tales 
IVP 0685 115.5 116.6 114.5 116.9 alakss7/ 107.7 118.3 

HOTA soho rede Ure) 119.0 ralts:7/ 118.6 116.0 108.6 120.2 
(> Ree Meare 117.4 118.8 114.7 1175 116.7 109.6 119.8 
UL) oleae eee 117.4 118.8 113.8 116.5 117.9 alata? 119.0 
IY sheet oaeteee 116.3 117.8 111.6 114.3 118.2 iti2e2 117.0 

el) ee 114.7 116.1 108.6 111.0 118.4 113.0 113.9 
1 Geren 114.8 116.3 107.9 110.3 119.3 113.8 Ais-3 
ll) seeps: 116.3 117.9 108.7 ee i2iteS 115.6 112.9 
WA HOSS Oe 117.6 119.2 110.2 er 122.2 115.8 113.9 


n.a.=not available. 


Source: Statistics Canada Indexes of Real Domestic Product by Industry. 


Statistics Canada Index of Industrial Production (1971 =100). 
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REFERENCE TABLE 26 
CHANGES IN THE INDEXES OF REAL DOMESTIC PRODUCT BY MAJOR INDUSTRIAL GROUPING 


1947 - 1975 
(1971=100) 
Years Commercial Goods- Goods- Service- Non- Index 
and Commercial Industries Producing Producing Producing Commercial of 
Quarters Industries less Industries Industries Industries Industries Industrial 
Agriculture less Agriculture Production 


(Per cent change from previous period) 
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n.a.=not available. 


SOURCE: Statistics Canada Indexes of Real Domestic Product by Industry. 
Statistics Canada Index of Industrial Production (1971= 100). 
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REFERENCE TABLE 27 
MAIN COMPONENTS OF THE LABOUR MARKET” 


1954 - 1975 
Years Population Labour Force Employment 
and 14 Years —— 
Months and Over Total Male Female Total Male Female 


(Thousands of persons) 


FORMER LABOUR FORCE SURVEY 


1 Key Fee 10,391 5,493 4,263 1,231 5,243 4,044 1,199 
OSS Saree coin cs ous torch 10,597 5,610 4,341 1,269 5,364 4,128 1,236 
UL ees 10,807 5,782 4,437 1,346 5,585 4,266 1,320 
CE aera c 11,123 6,008 4,573 1,435 5,731 4,329 1,402 
ODS ies. ror. -1= sane arts 11,388 6,137 4,641 1,496 5,706 4,263 1,442 
NGO Olea exis screens 11,605 6,242 4,687 1,554 5,870 4,363 1,507 
BOG Oe oi. ote, > vols 11,831 6,411 4,754 1,657 5,965 4,368 1,597 
MDGs 2) ero yswce ont 12,053 6,521 4,782 1,739 6,055 4,381 1,674 
OO 2 86 is as ose sas Ie 12,280 6,615 4,819 pron 6,225 4,488 1,737 
CR a esses 12,536 6,748 4,879 1,870 6,375 4,567 1,808 
1 ee 12,817 6,933 4,961 1,972 6,609 4,698 1,911 
CSE eee 6 13,128 7,141 5,065 2,076 6,862 4,842 2,020 
IGG ae esi sissies ast 13,475 7,420 5,193 2,227 7,152 4,983 2,169 
NOG abe. oie hose 5 of 13,874 7,694 5,329 2,365 7,379 5,083 2,296 
Cict DP SSIs Bene eee = 14,264 1,919 5,443 2,476 7,537 5,146 2,391 
ICSE ree 14,638 8,162 5,560 2,602 7,780 5,272 2,508 
OD Oe sox sare ote 15,016 8,374 5,684 2,690 7,879 5,310 2,569 
Oa listers: cies isduss 6 20 15,388 8,631 5,800 2,831 8,079 5,392 2,687 
Oa ee salalerei si oT 15,747 8,891 5,938 2,953 8,329 5,533 2,796 
Oye SSA aoe oneer 16,125 95279 6,127 3,152 8,759 5,767 2,992 
OTA e505, 0 6:0 (as 16,562 9,662 6,338 3,324 9,137 5,976 3,161 
OPO was sels's sales 17,020 10,015 6,499 3,515 9,308 6,016 3,291 


REVISED LABOUR FORCE SURVEY?) 


AOE cas xc ors) chai Re 14,528 8,400 5,575 2,824 79n9 5,260 2,660 
SNIP ay <ra.ce i) pak > ops 14,878 8,624 5,672 2,972 8,107 5,332 2,775 
CKACS "eS ene, 15,227 8,920 5,816 3,104 8,363 5,476 2,887 
OS es ca 4s) avs, water» 15,608 9,322 6,009 3,313 8,802 5,711 3,091 
Ame Pics sks.n oye sa 16,039 9,706 6,217 3,489 9,185 5,919 3,226 
MO LOSE cero ics ecalvions 16,470 10,060 6,363 3,697 9,363 5,966 3,397 


(Seasonally adjusted)® 


TAS eee nore 16,280 9,893 6,305 3,588 9,250 5,920 3,330 
Frets itctueats 16,309 9,920 6,308 3,612 9,253 5,921 3,332 
Mote ailsictars 16,340 9,964 6,325 3,639 9,273 5,927 3,346 
Pee ie sister «2 16,382 9,962 6,300 3,662 9,266 5,894 3,372 
IVP ters sexe 16,415 10,068 6,363 3,705 9,357 5,951 3,406 
NB) Berane 9S id 6s 16,456 10,061 6,358 3,703 9,362 5,961 3,401 
ol eae eee 16,489 10,068 6,352 3,716 9,373 5,973 3,400 
UAE ose e-on, asd oe 16,522 10,124 6,377 3,747 9,382 5,956 3,426 
Sian sets swiss 16,562 10,162 6,412 3,750 9,453 6,008 3,445 
ONer ces 16,595 10,175 6,426 3,749 9,449 6,016 3,433 
[Natta eee 16,629 10,192 ' 6,427 3,765 9,473 6,035 3,438 
o) See pee 16,661 10,193 6,436 3,757 9,480 6,044 3,436 


“Small differences in totals may arise due to the seasonal adjustment process, or rounding. 

)Labour Force Survey data were first collected under the revised Labour Force Survey in January, 1975. In January 1976, 
_ the Revised Survey replaced the Former Survey. Revised data have been estimated back to 1970. 

| Population figures are not seasonally adjusted. 
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REFERENCE TABLE 27 (continued) 
MAIN COMPONENTS OF THE LABOUR MARKET" 


1954 - 1975 

000 gWYy oo 0 

Immigrants 
Years Unemployment Rate Participation Rate Destined 
and eS  __ Une - Total to the 
Months Total Male Female Total Male Female ployment Immigration Labour 
Force 
(Per cent) (Thousands of persons) 
FORMER LABOUR FORCE SURVEY 

NOS4 Petes eee ae 4.6 Sal 2.6 52.9 82.2 23.7 250 154 84 

ake os lectin e Pee ORR 4.4 4.9 2.6 52.9 82.1 23.9 245 110 58 

1OS6er so: jets 4.6 3.9 1.9 53.5 82.2 24.9 197 165 91 

NOS [sch ee ee 7.0 5.3 23 54.0 82.3 25.8 278 282 152 

1958 ert eet eee 6.0 8.1 3.6 53.9 81.7 26.2 432 125 63 

1959) Mee. tere eee 7.0 6.9 3.0 53.8 81.0 26.7 372 107 54 

WOBO ren. stays ote frets 3 Tea 8.1 3.6 54.2 80.7 27.9 446 104 54 

NOG lees esielsrocgt eres Tat 8.4 61LY/ 54.1 79.8 28.7 466 72 35 

ASG QE nee caedneien 5.9 6.9 3.3 53.9 79.1 29.0 390 75 37 

ih silo.» Seiten canoes Sy 6.4 3.3 53.8 78.5 29.6 374 93 46 

NOG 4 ra Seca eee 4.7 3) 6} 3.1 54.1 78.1 30.5 324 113 56 

NOGS Cen create 3.9 4.4 2.7 54.4 77.9 31.3 280 147 74 

TOGO eee ee eee 3.6 4.0 2.6 S551 77.8 32.8 267 195 99 

we oY Ket lee eee error 4.1 4.6 3.0 55.5 ULE 33.8 315 223 120 

af ots Wats to Oneeaeor 4.8 5.5 3.4 55.5 77.0 34.4 382 184 95 

TOGO eee ees nese crac 4.7 5.2 3.6 55.8 76.6 35.2 383 162 84 

TOT Omir ermine erie 5.9 6.6 4.5 55.8 76.4 3515 495 148 78 

LAY Alisc soa ore mace 5.4 7 4.9 58.3 WUE 39.7 525 218 106 

NOT Qari a ae ore 6.3 6.8 5.3 56.5 76.2 S7ei 562 122 59 

NOT Serer cca ree 5.6 5.9 Sal SKIS) 76.8 38.7 520 184 92 

UCM be occa say orem oe 5.4 S.7/ 4.9 58.3 Th 5S) 39.7 525 218 106 

OT Seine nese Teal 7.4 6.4 58.8 77.2 40.9 767 n.a. n.a. 
REVISED LABOUR FORCE SURVEY®) 

WO7O Me ao ot emt: 5Y7, Uf 5.8 57.8 77.8 38.3 480 148 78 

CYA Per oats rene 6.2 6.0 6.6 58.1 77.4 39.4 538 218 106 

NOT 2a: ae 6.2 5.9 7.0 58.6 UMS 40.2 557 122 59 

197.G cere erro 5.6 5.0 6.7 59.7 78.2 41.8 520 184 92 

1974 Rites 2 ad cscs 5.4 4.8 6.4 60.5 78.7 42.9 521 218 106 

WOT Serprrob tacts 6.9 6.2 8.1 61.1 78.4 44.2 697 n.a. n.a. 

(Seasonally adjusted) 

UCT Aswel AG comechn ate: ante 6.5 6.1 Wee. 60.8 78.6 43.4 643 — = 
Fon Bx celmracteoe 6.7 6.1 7.8 60.8 78.5 43.6 667 43.4 19.9 
Migscromencae tee 6.9 6.3 8.1 61.0 78.6 43.9 691 == = 
1 Nhe eos eee Ce 7.0 6.4 7.9 60.8 78.1 44.1 696 — = 
ND eRe ee pee he Tait 6.5 8.1 61.3 78.7 44.5 711 Silo 22.4 
clean tester ee 6.9 6.2 8.2 61.1 78.5 44.3 699 — = 
a hose creates coas 6.9 6.0 8.5 61.1 78.2 44.4 695 — = 
PRA Aen 7.3 6.6 8.6 61.3 78.4 44.7 742 54.6 22.6 
Cie teauneceted 7.0 6.3 8.1 61.4 78.6 44.6 709 = = 
OF Ree EROS Ae Tho 6.4 8.4 61.3 78.6 44.5 726 = = 
INS ee aoe ices Thea 6.1 8.7 61.3 78.5 44.6 719 n.a. n.a. 
De cre ern a: 7.0 6.1 8.5 61.2 78.5 44.4 713 = — 


n.a. =not available. 


‘Small differences in totals may arise due to the seasonal adjustment process, or rounding. 
(2)See footnote® on reference table 27. 


Immigration statistics are by quarters and are not seasonally adjusted. 


Source: Statistics Canada The Labour Force, Monthly, Cat. 71-001. 
Department of Manpower and Immigration Immigration Statistics. 
Department of Manpower and Immigration Quarterly Immigration Bulletin. 
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REFERENCE TABLE 28 
CHANGES IN THE MAIN COMPONENTS OF THE LABOUR MARKET 


1954 - 1975 
Years Population Labour Force Employment 
and 14 Years —_ 
Months and Over ) Total Male Female Total Male Female 


(Percent change from same period a year ago) 


FORMER LABOUR FORCE SURVEY 


“ICE OAR aio SOR enennIn ns «3 Sain a2 
TSB ie cus. ake tattenats.¢ 2's SRS eee 2.0 
RIGS Go. si sp hivee c'snt Serheene = 2 ee 2.0 
CSAS Ae een. 2.9 
Catch San eee ah oot acdts 0.) o meee 2.4 
TC IESE) BR Renate, Ui ts one ese 1.9 
TOGO 550 chy SE ok wists maetevaehe il 1.9 
BOCA evescis - octtegn wise =) 5 ot eteyeraes. «08 v.9 
OG Like. e FAN oe us) oo) o's, Meastoyeie! st sts 1.9 
MOOSE ye cus te tone fie oocis SEATS is 24 
BOG eis 2 fee «be ose Mae = Bf 
MOGOP his. Seay yes ce Sepeme tes se 2.4 
OGG re. ioscs hoi tae ae = once Moe eh nb 2.6 
BOG pic 2. e See Roane sin ater = ss 3.0 
BOGS Fee costs Bn ce vos Se we sh 2.8 
“CE SOO Gece eer. 6.5 doce 2.6 
“USAC Se tiarecirs AGI EEO. 3 Saeele 2.6 
TT) eS SURG Gh cee RR, 5! CLE 2.5 
OWA Be See ats een) sce 2.3 
MEDS te ccine Bae tees 5 evs icp reps 6s, 6 2.4 
“OR ae Bra 26 Go ao ORe a0 borat eneio eal, 
“| OES) a ene cee One eee bare 2.8 


fA OON 
=RO=0 


o 
N 


REVISED LABOUR FORCE SURVEY®) 


“ST A) See a aeeeeo cher arn ener 2.4 
Bee raves sia ciacicne otc sak N Sree Os 2.3 
OSE RA a Shc eich ayaseie cers, oisetcis, 6s 2.5 
BOTA tiie sss clea aaos oe Sete os es 2.8 
USIAS) cece GeO REGIS ER a gOS Caf 
MOCO nts avsic ie Nave c/sie's hs Gated > 0 2.8 
Feeeeree sc iiaict sycusy ie ye Match nic; soy ae 2.8 
Miho ccnoOom Boice CQO ORoneS c 2.7 
PAM ecer sacl ao seks 's¥eroce) Atasfote crore oratiste PAT 
Mirror tsscho tc. cpleialiege oo Gielen Pash 
BI ctere sora, ctououst uses Reta aien + 2.7 
pet ee SAO Ra Ore h OOS Za 
IN SOL IORI CU roc Gace 2.6 
2th Algae otra Aichme to Baer eee PaeT 
Oe cra reine to rtes oie 2.6 
IN kotee cic ilere einen Medeiic ie 2.6 
Del shon favs ics 5s ee aN = eS 2.6 


1.4 3.4 0.2 
1.8 3.1 2.3 
2.2 6.1 4.1 
3.1 6.6 2.6 
1.5 4.3 -0.4 
1.0 3.9 29 
1.4 6.6 1.6 
0.6 4.9 1.5 
0.8 3.3 2.8 
Wee 4.1 2.4 
tla?/ 5.5 3.7 
2a 5.3 3.8 
2.5 7.3 4.2 
2.6 6.2 3.2 
2.1 4.7 2.1 
2.1 Sat 3.2 
ee 3.4 1.3 
2.0 5.2 Paso) 
2.4 4.3 3.1 
3.2 6.7 5.2 
3.4 5.5 4.3 
2.5 5.7 1.9 
Ui 5.2 2.4 
2.5 4.4 3.2 
3.3 6.7 5.2 
3.5 5.3 4.4 
2.3 6.0 1.9 


(Seasonally adjusted) 


2.5 5.1 2:1 
2.0 5.8 1.9 
2.5 6.2 2.0 
s7/ 6.0 1.4 
2.9 6.9 2.5 
3.5 6.4 2.5 
2.6 5.5 1.8 
2.0 5.8 1.3 
2.4 6r/, 2.3 
Pall 6.1 2.0 
2.0 6.5 1.9 
2.0 oe 1.9 


on 


SSS) AS IS 
Onnw 


oOoOwmhW— 


1.4 
PAT/ 
4.3 
3.6 
0.8 


att OO OC = 
OCUONAwAN= 


=Oo-=30 
NOON 


“).2)See footnotes®).) on reference table 27. 


Source: Statistics Canada The Labour Force. 
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REFERENCE TABLE 29 
PARTICIPATION RATES BY SEX AND AGE GROUPS 


1954 - 1975 
_—————————————————————————————————————————————————_—_—_—_—_—___——_______»n>»n>»n>n>»>h>n>nhnnnnnnnnnnnnnnnnnnnnnnnnnInInEEEEEEEEEEEEEEEEEEEEEEEREREEEEER 
Years 14-19 20-24 25-44 45-64 65+ 
and i a ih Re 00 ee een i Elin. “thao se | LL 
Months Male Female Male Female Male Female Male Female Male Female 
(Per cent) 
FORMER LABOUR FORCE SURVEY 
1G545 Ro .c?. alae ee 50.2 33.6 92.0 46.6 97.3 23.3 91.3 18.1 33.2 3.7 
TSG een cok 48.6 32.9 92.2 46.3 97.6 23.8 91.7 19.0 32.3 3.9 
NOSGaie a. wee eaeye 48.1 33.9 91.7 47.1 97.6 24.5 92.0 20.8 34.0 4.5 
VOS Petes a sacs o:ages 47.8 33.1 91.4 46.5 97.7 25.7 92.6 22.8 34.1 5.0 
1SSBRA. aie <eee 45.6 32.1 91.7 47.4 97.8 26.2 92.4 24.1 32.1 5.2 
pL oS Jee pen cre 7 43.6 32.1 91.0 46.5 97.8 27.0 92.3 25.1 31.0 5.2 
SGOT ae sec hoiat ee 42.8 32.6 91.2 47.9 97.8 28.3 92.5 26.7 30.3 5.6 
TOG: Seen eee 40.3 32.3 90.7 48.7 97.7 29.2 92.2 28.5 29.3 5.9 
NOG 2 eerie tifa coche: 39.6 30.9 88.6 49.7 97.7 29.7 91.7 29.4 28.5 5.6 
NOGA deco ae tot oa 39.2 29.9 88.7 50.3 97.7 30.5 91.9 30.5 26.4 5.9 
te bee 38.3 29.9 88.2 51.0 97.7 31.7 91.8 31.6 26.8 6.3 
TWO Riis; ste one 38.7 30.2 87.6 52.6 97.6 32.6 91.8 32.9 26.3 6.0 
OGG earch ees ce 38.6 31.4 87.4 55.6 97.6 34.3 91.8 33.9 26.4 5.9 
VG era. Stewie ek 39.4 31.6 86.0 56.6 97.3 35.7 91.7 35.0 24.7 5.9 
NQGBER: Wiser. em: 39.1 31.3 84.4 58.4 97.1 36.4 91.1 35.5 24.4 5.9 
TOCSY Se ore ascrerne tere 37.9 31.1 84.2 59.3 96.9 38.5 91.1 35.5 23.6 5.5 
197 Ojo S Sash neces 38.6 30.4 83.2 58.5 96.7 39.6 90.6 36.0 22.7 5.0 
1STAR SS s.5 cow 39.0 31.1 83.4 59.9 96.7 40.9 90.0 36.7 20.0 5.1 
VOT 2 ee nisi wate ae 40.8 32.0 84.0 60.5 96.8 42.8 89.2 36.3 18.7 4.3 
IWS7 Sere ogee eee 43.7 34.2 85.3 62.5 96.8 44.5 88.9 37.8 18.3 4.4 
OT 4 ix. sane eee 46.3 36.7 86.1 63.0 97.0 46.6 88.3 37.4 17.8 4.2 
197 ticks nahh tite 46.6 36.5 85.5 64.4 96.8 49.4 87.9 37.2 17.4 4.4 
REVISED LABOUR FORCE SURVEY) 
15-24 25 + 
Male Female Male Female 
LST Os ars. ti sateen team 62.5 49.5 83.4 34.5 
TOP AS Reece! ware 62.7 50.8 82.7 35.4 
AST Diarra ties tartare: 64.3 51.8 82.4 36.1 
VOGS raworeneccs roasts 66.7 54.2 82.4 37.5 
W974 e a ontcaa es cate 69.0 56.0 82.3 38.3 
MOPS i aiien «uve cee oe 69.0 56.9 81.9 39.8 
(Seasonally adjusted) 
TOT Oa en content oe 69.2 56.6 82.1 38.8 
LP eee 69.7 56.9 81.8 39.0 
Mi sires sxe 69.9 57.3 81.8 39.2 
Pa icaer oietalnis ev 69.1 57.4 81.4 39.4 
i rere siete toate 69.3 58.0 82.2 39.8 
UNE Neh Sina uaveaieoh 68.4 57.1 82.2 39.9 
RU Pras sro iade'ahonde 67.9 56.9 82.1 40.1 
Hg RO RR ee 67.6 56.7 82.4 40.5 
eee re 69.4 56.6 82.0 40.4 
9 ee ere ges 69.6 56.5 82.0 40.3 
N sesh caciatencituras 69.7 56.3 Siev, 40.6 
Da cint ete ones 69.8 56.2 81.7 40.3 


“See footnote®) on reference table 27. 
Source: Statistics Canada The Labour Force. 
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REFERENCE TABLE 30 
UNEMPLOYMENT RATES BY SEX AND AGE GROUPS 


1954 - 1975 
Years 14-19 20-24 25-44 45+ 
and 
Months Male Female Male Female Male Female Male Female 
(Per cent) 
FORMER LABOUR FORCE SURVEY 
OSA Sele eee 10.0 5.4 7.6 2.7 4.4 2.0 4.3 1.3 
OSS Fe es 5 otis as 10.1 5.0 ne 2.4 4.1 1.9 4.2 2.0 
OSG oa. rake ote 8.1 3.8 SS7/ 1.9 3.2 eS 3.3 illest 
OS Toe teed Se etre eer ee 4.6 8.2 27 4.5 1.9 4.3 les 
HOGS toes flee 16.6 7.4 12.7 4.1 6.9 2.6 6.7 2.4 
NO5O Fee rel ss 14.3 6.7 10.5 SEI/ 5.8 2.2 5.8 1.5 
NOGOM. eit < shold ee 16.4 8.6 12.2 3.9 6.9 2.5 6.9 2.1 
NOG tess not eh 16.4 8.6 11.8 4.2 Teas} 2.6 Teo 2.3 
NOGQS, eee. ote. 14.4 7.9 10.0 6h 76 5.6 2.4 6.1 2.0 
NOG Se, fortes ceeds 14.0 lal 9.6 4.1 5A 2.2 5.4 2.1 
1OG4>. Seats cee 12.3 7.6 7.9 65} 4.1 2.0 4.5 2.1 
OGD ees mode c'as 10.2 6.9 7 3.1 3.4 1.9 3.9 1.5 
NOGGIN terre au. eee 9.7 6.4 o\{6} 25 2.9 1.9 3.6 1.6 
NOG Ti sce aters one OSs 10.9 7.3 6.1 3.2 3.6 2.0 3.8 1.8 
OGG cen cohietee s 12.7 8.3 aif 4.2 4.2 2.3 4.3 2.0 
BOGOM £8 eres cretete os 12.3 8.9 Us Sh7/ 3.8 2.5 4.2 2.3 
BN OTOM Reh ecic ose: 15.0 11.4 10.5 Sal 5.0 3.1 5.0 2.6 
BOTA eae ods urers 16.3 12.4 11.3 6.1 5.2 3.6 s}x6)} 2.9 
MOT eee sisie cis 15.2 ales} 11.6 6.6 5.0 4.1 4.9 3.1 
ICY Ma SGrcaeebe dia see 12.9 10.8 10.0 6.5 4.2 3.9 4.1 2.8 
OTA Hy Neto R os teccces WA 10.1 9.5 6.6 4.1 3.8 4.0 2.6 
MOTO eee Mere eee hs 16.1 eis 12.7 8.6 5.4 4.7 5.0 3.8 
REVISED LABOUR FORCE SURVEY) 
15-24 25 + 
Male Female Male Female 
OOM ors se ee 11.3 8.6 4.1 4.5 
CY /5 heehee eee a 12.1 9.8 4.3 5.0 
| SRA) seal ice eee 12.0 9.6 4.1 5.7 
POTOR A Socs eee 10.1 9.2 35 5.4 
SAC ee eae ee 9.6 9.0 3.3 Sel 
SD Sp ety oe (eras co weil ave 12.5 11.4 4.3 6.5 
(Seasonally adjusted) 

“SV ACS Ra ened cee an 10.4 4.2 55 

Pelee’, . Sat 25 ital 4.1 6.1 

Mae... & ae 2. 12.5 11.3 4.3 6.4 

AW what ne 13.1 Uae 4.3 6.3 

Meee ts 13.1 11.4 4.4 6.4 

ere oman s P28) 10.8 4.4 6.8 

A rch ccaeR ae 11.9 11.6 4.2 7.0 

Agee. Seeks 12.6 11.6 4.8 7.1 

See eet see 13.1 Was 4.2 6.6 

OMe Se ee 13.0 12.1 4.3 6.6 

Nero 125 12.4 4.1 6.9 

‘Dhoa tapes 12.5 12.4 4.4 6.7 


“See footnote? on reference table 27. 
Source: Statistics Canada The Labour Force. 
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REFERENCE TABLE 31 
PARTICIPATION RATES, CANADA AND BY REGION 
1954 - 1975 


SS: 0—> TT oO .b0— oo ouOOX ooo 


Years 
and Canada Atlantic Quebec Ontario Prairie British 
Months Region Region Columbia 
(Labour force as a percentage of population 14 years and over) 
FORMER LABOUR FORCE SURVEY 
1954080 in. Socios 52.9 46.0 53.7 55.9 51.0 50.4 
alclotsts. Rape mot diaioa f 52.9 46.4 53.5 Hsp 7/ 51.4 50.9 
1O56 29h c co cise teeta 5G:5 46.6 5351 56.9 52.4 51.5 
he oA an Sa ennincia. tseamente 54.0 47.7 53.6 57.2 52.9 51.9 
1958 nea sit opie oe 53.9 47.0 54.0 56.4 53.8 SiS 
1959 ns cccsecrerre eee 53.8 47.0 53.5 56.2 54.2 B17 
S60 Rs... eee oe ee 54.2 47.1 53.6 57.0 54.7 Sal/ 
HOG TN. ole actos Rete 54.1 48.1 52.8 56.7 55.6 51.8 
he, oy Ane Re ere hs OG Sate 53.9 47.8 yi 56.3 sy-7/ 52.3 
VOCS ie irc eee ce 53.8 46.8 52.6 56.5 55.0 52.8 
1964 re noe nce ee 54.1 47.0 52.6 57.0 55.1 53.6 
W965 is facts. er eevee 54.4 48.1 53.2 56.7 55.5 53.8 
NOGGryssece ce anne eee 55.1 48.6 54.3 Size 55a7, 54.9 
NOG TAR Hee camera ee 55.5 48.5 54.9 57.6 55.8 55.8 
NOGGire a eo eae 55.5 48.2 54.3 CY/I/ 56.8 56.0 
NSGQs es. Sates « steno 55.8 48.1 54.5 58.0 56.9 56.7 
AST Ole: Bias capers tes 55.8 47.5 54.3 58.0 Sia 57.3 
LICK ATR Sewanee ae ie comic 56.1 48.1 54.9 58.3 57.0 Bie 
VOT Qi pee. hot eet ee och 56.5 48.6 54.7 59.1 57.5 57.5 
LCT ACTA ciples of o Ue 5725 50.5 56.2 59.7 58.4 58.4 
NOZAR eh rt rebate oye 58.3 51.6 56.7 60.7 59.2 59.3 
NO 75 tephra eee te 58.8 51.9 57.2 61.3 59.3 60.2 
REVISED LABOUR FORCE SURVEY) 
ICTAU A Nam am aiperios 5 aptrae 57.8 49.4 lofoyts) 60.5 60.2 58.6 
UO 7slitete toon ti ee ee 58.1 49.9 56.0 60.9 60.0 58.4 
CY AAR cin a tron nes eens 58.6 50.4 55.9 61.7 60.8 58.9 
NOS sree oes eee 59.7 Sars BY/ds) 62.4 61.7 59.7 
ST Bi aan a Aen SR oo 60.5 53.4 57.9 63.4 62.4 60.5 
IAA SAA Ate noot neon. 61.1 53.5 58.5 64.2 62.8 61.3 
(Seasonally adjusted) 

aK YAoiacl ee nwt avg rehs Grater 60.8 52.8 58.0 63.6 62.9 61.3 
TAS A triode SESE 60.8 52.8 58.1 63.8 62.8 61.4 

Mip rae Sehnert at ae 61.0 52.7 58.5 63.9 62.6 61.7 

A ee ee 60.8 52.5 58.3 64.0 62.4 61.4 

Mie Sires vccessce ie ees 61.3 53.7 58.6 64.8 62.5 62.4 

ol eae RPE Core cotta 61.1 53.8 58.9 64.1 62.5 61.4 

ol AW acc cer RAE 25> 61.1 53.3 58.6 64.3 63.1 60.6 

fe cub omntce eoeh esto 61.3 53.8 58.2 64.4 63.1 61.1 
Saree eee 61.4 54.5 58.7 64.6 62.5 61.6 

Oat ea Ri ns Rtg aae 61.3 54.2 58.6 64.6 62.9 61.1 

IN eee spcots gaye chore es 61.3 53.8 58.6 64.4 63.3 Cte 
Dikrccen een ee 61.2 53.9 58.7 64.2 62.8 61.1 


“See footnote® on reference table 27. 


Source: Statistics Canada The Labour Force. 
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REFERENCE TABLE 32 
LABOUR FORCE, CANADA AND BY REGION 


1954 - 1975 
Years 
and Atlantic Prairie British Atlantic Prairie British 
Months Canada Region Quebec Ontario Region Columbia Canada Region Quebec Ontario Region Columbia 


(Thousands of persons) (Per cent change from same period a year ago) 


FORMER LABOUR FORCE SURVEY 


1954)... ... 5,493 
AQ55) e522 5,610 
1956) .;... . « 5,782 
NOS7.. 2... 6,008 
1958 5 25..5:- 6,137 
959)... © 6,242 
NOGO 0.0. 6,411 
NOON. 5. 6,521 
nOG2...2...2 6,615 
OGG) ...;...!- 6,748 
N964)../5...5. 6,933 
ike Diggsoe 7,141 
OGG .:s 3,5. 7,420 
WES Ss pie 7,694 
1968... 7,919 
9O9) «5.15. 8,162 
O70). os 8,374 
IO Ziliess ye". « 8,631 
OMe) -.c 4s, «- 8,891 
OZSi cna 9,279 
USC Teen 9,662 
WOVAsY seats 10,015 


501 


511 
520 
537 
535 
541 


550 
571 
578 
BYU 
588 


611 
626 
635 
643 
654 


658 
676 
698 
742 
777 


802 


1,562 


1,591 
1,615 
1,678 
1,735 
1,758 


1,803 
1,820 
1,852 
1,904 
1,951 


2,022 
2,116 
2,196 
2,227 
2,290 


2,328 
2,394 
2,426 
2,542 
2,618 


2,701 


2,022 


2,059 
2,147 
2,238 
2,264 
2,301 


2,377 
2,401 
2,422 
2,476 
2,556 


2,614 
2,719 
2,834 
2,934 
3,032 


3,130 
3,249 
3,381 
3,509 
3,671 


3,810 


949 


969 
998 
1,019 
1,055 
1,084 


1,115 
1,154 
Up tAss 
Water 
1,199 


1,228 
1,248 
1,268 
1,318 
1,351 


1,380 
1,401 
1,436 
1,484 
1,537 


1,582 


461 


480 
503 
536 
548 
556 


565 
575 
590 
610 
639 


666 
710 
762 
797 
836 


878 
911 
950 
1,002 
1,060 


1,120 


=0 @— a 
DDOMD WAOMNO OD 


nN=-ON 


2.5 


ONO Oe ee ee 
VNOOwW ANNBWBH 


&h 
Ow 


Or 
ooh 


a ee oe 
0 AwXD=OW 


4O+0N PHYNYN O 


nono no 


se 


“NOA+O- 


he ome 
NOAA! 


OwWN>+Nh 
oouna — 


Nn 
© 


Pah 


4.1 
4.8 
6.6 
2.2 
1.5 


1.6 
1.8 
2.6 
3.4 
4.8 


4.2 
6.6 
7.3 
4.6 
4.9 


5.0 
3.8 
4.3 
5:5 
5.8 


Of, 


REVISED LABOUR FORCE SURVEY") 


1975 9,893 
9,920 
9,964 
9,962 

.. 10,068 

.. 10,061 

.. 10,068 

.. 10,124 

.. 10,162 

ee OMNAD 

weOm92 
. 10,193 


OZ0OMOYrCCSZP]TMNe 


652 
674 
699 
734 
777 


798 


780 
780 
780 
779 
798 
802 
796 
806 
818 
815 
811 
814 


2,289 
2,348 
2,387 
2,508 
2,585 


2,669 


2,619 
2,631 
2,652 
2,647 
2,666 
2,689 
2,676 
2,663 
2,695 
2,692 
2,696 
2,706 


3,177 
3,292 
3,419 
3,552 
3,715 


3,857 


3,777 
3,796 
3,808 
3,827 
3,880 
3,845 
3,866 
3,882 
3,899 
3,908 
3,902 
3,900 


1,410 
1,432 
1,473 
1,524 
1,578 


1,635 


1,615 
1,616 
1,616 
1,615 
1,620 
1,625 
1,644 
1,650 
1,639 
1,654 
1,669 
1,659 


871 
900 
942 
995 
1,052 


1,103 


1,086 
1,091 
1,100 
1,097 
Unt ie 
1,104 
1,092 
1,104 
1,117 
vey 
1,115 
1,114 


(Seasonally adjusted) 


3.4 
3.4 
3.8 
3.3 
4.3 
4.6 
3.6 
3.4 
3.9 
3.9 
3.7 
3.1 


oO wn 
SES oy | 


Le) 


2.6 
2.8 
3.7 
2.2 
3.3 
5.6 
3.4 
2.3 
3.9 
3.6 
3.1 
2.8 


OWN = 
an © 


3.6 


PAQODNWWO 
No=AnNovy=H 


4.1 


(See footnote® on reference table 27. 


Source: Statistics Canada The Labour Force. 
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REFERENCE TABLE 33 
EMPLOYMENT, CANADA AND BY REGION 
1954 - 1975 


Years ; - dy 
and Atlantic Prairie British Atlantic Prairie British 


Months Canada Region Quebec Ontario Region Columbia Canada Region Quebec Ontario Region Columbia 


(Thousands of persons) (Per cent change from same period a year ago) 


FORMER LABOUR FORCE SURVEY 


195457 15:.0 5,243 468 1,470 1,945 925 437 0.2 -2.1 =0:7 2.0 -1.4 1.2 
1955555... : 5,364 478 1,493 1,993 939 462 2.3 elk 1.6 2.5 15 5.7 
1956n0:... 5,585 489 1,030 2,096 976 489 4.1 2.3 2.8 5.2 3.9 5.8 
W9O5 Zeer). ar: 5,731 492 1,576 2,161 992 509 2.6 0.6 al 3.1 1.6 4.1 
1958is co. 5,706 469 1,582 2,142 1,013 501 -0.4 -4.7 0.4 -0.9 2 -1:'6 
Ue ake Pcs 5,870 482 1,620 2,198 1,049 521 2.9 2.8 2.4 2.6 3.6 4.0 
1960.5... =. 5,965 492 1,639 2,249 1,069 516 1.6 2.1 Ur 2.3 1.9 =1.0 
1961. 6,055 507 1,652 2,269 1,100 527 15 3.0 0.8 0.9 2.9 2a 
TOG2 eee 6,225 516 1,713 2,317 e229 551 2.8 1.8 3.7 2.1 2.6 4.6 
1963..... 6,375 522 1,762 2,382 1,138 571 2.4 er 2.9 2.8 0.8 3.6 
1964..... 6,609 542 1,827 2,473 1,162 605 3.7 3.8 3.7 3.8 2.1 6.0 
WIC 6,862 566 1 ON2 2,548 1,196 639 3.8 4.4 4.7 3.0 2.9 5.6 
1966-7). 7,152 586 2,016 2,651 1,222 678 4.2 3.5 5.4 4.0 Ze 6.1 
USE sande 7,379 593 2,080 2,745 1,238 723 3.2 ee 3.2 3.5 1.3 6.6 
A96S8F 7 7,537 596 2,082 2,830 1,280 750 2.1 0.5 0.1 3.1 3.4 3.7 
1OG9EF 2 7,780 605 2,132 2,936 1,312 795 3.2 1.5 2.4 3.7 2.5 6.0 
197O% 3. 7,879 609 2,144 2,996 1,320 810 1.3 0.7 0.6 2.0 0.6 1.9 
WOT Nees 8,079 618 2,197 3,079 1,338 847 2.5 1:5 2.5 2.8 1.4 4.6 
ULTW4 dese 8,329 635 Belo 3,218 1,372 879 3.1 2.8 1.3 4.5 2.5 3.8 
1973-8... 8,759 676 2,353 3,366 1,426 937 5.2 6.5 5.8 4.6 3.9 6.6 
NOT ARS. 9,137 702 2,427 3,519 1,494 996 4.3 3.8 3.1 4.5 4.8 6.3 
USYAS) aces 9,308 710 2,462 3,581 1,528 1,827 1.9 Ue 1.4 1.8 2.3 3.1 


eg abe : 612 2,129 3,037 _ 


ETAL chaae 8,107 628 2,176 3,114 1,356 835 2.4 2.6 2 2.5 1.4 3.7 
UP Sc otse 8,363 645 2,208 3,248 1,393 869 3.2 PAT 15 4.3 if 4.1 
VOLS Fie leres 8,802 686 2,338 3,400 1,452 928 §.2 6.4 5.9 4.7 4.2 6.8 
VTA. ale 9,185 710 2,415 3,550 1,525 987 4.4 3.5 3.3 4.4 5.0 6.4 
RLS fa) Sa ieee 9,363 719 2,452 3,613 1,571 1,009 1.9 1.3 1.5 1.8 3.0 Pa 


(Seasonally adjusted) 


197SeI5.. 195250 712 2,426 3,539 OO7, 1,000 2.1 0.1 2a 1.6 3.6 3.1 
oon Kp! 707 2,425 3,567 1,552 993 1.9 = 1.4 2.0 2.9 2.4 
M... 9,273 704 2,435 3,569 1,553 1,003 2.0 -0.1 1.9 Ue 3.0 3.8 
A%.. 93266 707 2,430 3,579 1,551 1,009 1.4 0.3 0.5 ct 2.6 3.5 
Whos SBI 716 2,455 3,612 1,557 1,024 2.9 2 2.5 Wee 3.6 4.2 
Pinks RSP 720 2,478 3,604 1,556 1,014 2.5 2.9 3.4 1.5 2.3 3.5 
Ui 373 ae 2,473 3,610 1,576 1,004 1.8 = 201 1.3 3.1 1.0 
A... 9,382 721 2,438 3,631 1,580 1,003 1.3 Let! — 1.0 3.1 ‘led 
See 9453 733 2,464 3,664 1,578 1,007 2.3 Pat Wes 2.9 3.7 -0.3 
O... 9,449 733 2,467 3,668 1,577 1,011 2.0 2.4 1.4 2.5 Utd 1.8 
N... 9,473 727 2,463 3,659 1,607 1,020 1.9 -0.4 0.7 2.9 3.7 2.0 
D... 9,480 735 2,475 3,646 1,594 1,026 1.9 2.9 15 Ur 2.6 2.0 


“See footnote® on reference table 27. 


Source: Statistics Canada The Labour Force. 
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REFERENCE TABLE 34 
UNEMPLOYMENT, CANADA AND BY REGION 


1954 - 1975 
Years Unemployed Unemployment Rate 
and 
Months Atlantic Prairie British Atlantic Prairie British 


Canada Region 


Quebec Ontario 


Region Columbia 


(Thousands of persons) 


FORMER LABOUR FORCE SURVEY 


1954~...: 250 
NODS) «6... 245 
O56 re .5.< 197 
MOST 305-3. 278 
1958)... . 432 
1959)... 372 
1960 ...... 446 
OG. si 466 
NOG! ...:.. 390 
HOGS... 374 
n9G4....... 324 
HOGS)... .- 280 
n966 ..... 267 
ROG/....... 315 
DIGG... 382 
NO69)......... 382 
W970... 2s 495 
OPAL ree. 552 
ROT 2itoves oi i 562 
OTS 2. 23-.- 520 
OTA... 525 
BOLD)....\. . 707 


92 


98 
80 
101 
153 
138 


164 
168 
139 
142 
124 


109 
100 
116 
145 
158 


183 
197 
201 
189 
190 


239 


77 


66 
51 
Tif 
122 
103 


128 
132 
105 
94 
83 


66 
69 
89 
104 
95 


134 
170 
162 
142 
152 


228 


REVISED LABOUR FORCE SURVEY“) 


HO7O.... . 480 
* ADEs rere 538 
ROTO es. « 557 
BOTS «5 520 
BOTS 5.5% 521 


ROTO len... 697 


1975J3.... 643 
667 
691 
696 
aan 
699 
695 
742 
709 
726 
719 
713 


OZOMrCCzren 


41 
48 
55 
58 
67 


79 


69 
73 
76 
77 
82 
82 
84 
85 
85 
82 
84 
79 


160 
171 
178 
170 
TAL 


216 


193 
206 
217 
217 
211 
211 
203 
225 
231 
225 
233 
231 


140 
178 
172 
153 
165 


244 


238 
229 
239 
248 
268 
241 
256 
251 
235 
240 
243 
254 


“See footnote® on reference table 27. 


Source: Statistics Canada The Labour Force. 


73 
76 
80 
73 
55 


64 


58 
64 
63 
64 
63 
69 
68 
70 
61 
wit, 
62 
65 


(Seasonally adjusted) 


86 
98 
97 
88 
95 
90 
88 
101 
110 
100 
95 
88 


Canada Region Quebec Ontario Region Columbia 


4.6 


4.4 
3.4 
4.6 
7.0 
6.0 


7.0 
tet 
5.9 
5:5 
4.7 


3.9 
3.6 
4.1 
4.8 
4.7 


5.9 
6.4 
6.3 
5.6 
5.4 


Veil 


5.7 
6.2 
6.2 
5.6 
5.4 


6.9 


6.5 
6.7 
6.9 
7.0 
Wer 
6.9 


6.6 


6.5 
6.0 
8.4 
220 
10.9 


10.7 
11.2 
10.7 


6.2 
7.1 
7.8 
8.0 
8.5 


O9 


8.8 
9.4 
9.7 
9.9 
10.3 
10.2 
10.6 
10.5 
10.4 
10.1 
10.4 
O57 


(Per cent) 


5.9 


6.2 
5.0 
6.0 
8.8 
7.8 


9.1 
9:2 
fae, 
7.5 
6.4 


5.4 
4.7 
5.3 
6.5 
6.9 


7.9 
8.2 
8.3 
7.4 
7.3 


8.8 


7.0 
7.3 
7.5 
6.8 
6.6 


8.1 


7.4 
7.8 
8.2 
8.2 
7.9 
7.8 
7.6 
8.4 
8.6 
8.4 
8.6 
8.5 


4.4 
5.4 
5.0 
4.3 
4.4 


6.3 


6.3 
6.0 
6.3 
6.5 
6.9 
6.3 
6.6 
6.5 
6.0 
6.1 
6.2 
6.5 


2.5 


3.1 
2.2 
2.6 
4.1 
3.2 


4.2 
4.6 
3.9 
3.7 
3.1 


2:5 
2.1 
2.3 
3.0 
2.9 


4.4 
4.5 
4.5 
3.9 
2.8 


3.4 


5i2 


3.8 
2.8 
5.0 
8.6 
6.5 


8.5 
8.5 
6.6 
6.4 
5.3 


4.2 
4.5 
5.1 
5.9 
5.0 


7.6 
7.0 
7.6 
6.5 
6.0 


8.3 


Tali 
Ther 
7.9 
6.7 
6.2 


8.5 


Thc, 
9.0 
8.8 
8.0 
8.5 
8.2 
8.1 
9.1 
9.8 
9.0 
8.5 
7.9 
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REFERENCE TABLE 35 
UNEMPLOYED PERSONS BY FAMILY STATUS, CANADA 


1960 - 1975 
Members of Family Units Members of Family Units 

Years Non- Non- 
and Total Single Mem- Total Single Mem- 

Quarters Un- Head Son Other bers Un- Head Son Other bers 

em- Total of or Rela- of em- Total of or Rela- of 

ployed Units Daugh- tives Family | ployed Units Daugh- _ tives Family 

ter Units ter Units 

(Thousands of persons, annual averages") (Change from same period a year ago) 
19602 ...... 349 314 142 132 121 36 

gh hl Gees: 497 454 230 168 56 43 148 140 88 36 -65 Ui 
1962" oe 405 371 187 138 45 35 -92 -83 -43 -30 -11 -8 
AS6S Rael 390 357 174 UWS 51 34 -15 -14 -13 -6 6 -1 
AS64ie. 5 2oeme 348 319 148 123 47 30 -42 -38 -26 -9 -4 -4 
OOS sce crcteiee 298 273 127 105 41 25 -50 -46 -21 -18 -6 -5 
196G25.080-992 274 252 113 101 37 23 -24 -21 -14 -4 -4 -2 
{eet Bomomcrax 321 294 134 114 46 Pall 47 42 21 is 9 4 
196803. ee 390 354 155 144 55 36 69 60 21 30 9 9 
1969.7 555.28 391 359 146 150 63 32 1 5 -9 6 8 -4 
NOT ORs esr 492 444 183 190 72 47 101 85 37 40 9 15 
VS Talepeeror ees 572 516 212 213 91 56 80 72 29 23 19 9 
NOT2 Oke eee 571 509 202 P2i\{5) 93 61 -1 -7 -10 2 2 5 
AS7S RRS cee 520 453 169 190 95 67 -51 -56 -33 -25 2 6 
W974 ona 525 462 lial 197 93 64 5 uu 2 7 -2 -3 
1975 Wate eee 710 624 241 252 131 87 185 162 70 55 38 23 
197 Stl eee 817 734 325 267 142 83 180 176 90 52 34 4 
Le eee 795 694 291 265 138 101 PxeM/ 186 82 62 42 41 

Ul eer 653 573 186 269 118 79 188 167 73 53 41 20 
IViegcnene 576 493 161 206 126 83 146 116 28 47 42 29 


“These annual averages are computed by averaging the estimates for the months of January, April, July and October. 
Each of these months also represents the quarterly average since there is only one observation per quarter. Due to the high 
level of seasonal unemployment in the months recorded, the average of the four as shown in this table is higher than the usual 
annual average of the monthly total of unemployed reported in the Labour Force data. 

Average of July and October only. 


Source: Statistics Canada The Labour Force. 
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Units 

Years With 
and Some 
Quarters Unem- 
ployed 


No 
Persons 
in Unit 
Em- 
ployed 


REFERENCE TABLE 36 
FAMILY UNITS WITH ONE OR MORE UNEMPLOYED PERSONS BY 
THE NUMBER OF EMPLOYED PERSONS IN THE FAMILY UNIT, CANADA 


1960 - 1975 


One or More Persons in Unit 


Total 


Employed 
One Two 
Em- Em- 

ployed ployed 


Three 
or 
More 
Em- 
ployed 


(Thousands of family units, annual averages “)) 


9602)... 3. 260 
ito Seen 394 
HOG2 se... wes 331 
HOGS. ss 315 
HOGA... 8 284 
HOGS. 35 5s 245 
HOGEN «oy. 5s. 229 
WOO Tit iicicic oo 248 
NICE. sists. 5% 319 
NICO. ee 320 
ROO eye: 0) 396 
HS al Mere. 3 oo « 461 
IE} Sieeeaeeee 456 
OLS elo. sie + 408 
NOTAR no 5 5s 412 
‘CYA ane 547 
HOMO 0 ss 636 

(heat iste ee 608 

Nizeetse 2 507 

Vie ss 436 


110 
177 
148 
138 
115 


96 
87 
100 
119 
113 


141 
165 
159 
128 
135 


185 


254 
220 
133 
133 


Urey 
217 
183 
179 
170 


149 
142 
168 
200 
207 


256 
295 
297 
281 
276 


362 


382 
389 
374 
303 


100 
132 
Lue 
108 

99 


87 
83 
100 
119 
122 


157 
181 
186 
172 
170 


228 


250 
255 
216 
192 


(1),2)See footnotes “).@ on reference table 35. 


Source: Statistics Canada The Labour Force. 


45 
57 


26 
28 
25 
26 
23 


22 
19 
24 
28 
31 


30 
39 
36 
39 
36 


43 


39 
41 
58 
31 


Unit 
With 
Some 
Unem- 
ploy- 
ment 


No 
Person 
in Unit 

Em- 
ployed 


(Change from same period a year ago) 


67 
=2g 
-10 
-23 


=19 
=o 
13 
19 
-6 


28 
24 
-6 
-31 
1 


50 


70 
57 
37 
26 


One or More Persons in Unit 


Total 


Employed 
One Two 
Em- Em- 


ployed ployed 


32 
-20 
-4 
=9 


“12 
-4 
17 
19 

3 


35 
24 
5 
-14 
-2 


58 


48 
73 
68 
38 


12 
“41 


Three 
or 
More 
Em- 
ployed 
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REFERENCE TABLE 37 
FAMILY UNITS WITH ONE OR MORE UNEMPLOYED 
BY SIZE OF FAMILY UNIT, CANADA 


1960 - 1975 
Size of Family Unit Size of Family Unit 
Years Units —_ Units 
and With 8 or With 8or 
Quarters Some 2-3 4-5 6-7 More Some 2-3 4-5 6-7 More 
Unem- Persons Persons Persons Persons Unem- Persons Persons Persons’ Persons 
ployment ployment 
(Thousands of family units, annual averages”) (Change from same period a year ago) 
VO6OS near 260 100 90 48 43 
ASG Re eavee ce 394 135 133 72 54 134 35 43 24 11 
NOG 2 creche oe 331 119 106 60 45 -63 -16 -27 -12 -9 
1963 ee econ 315 109 106 57 44 -16 -10 — -3 -1 
N9OG4E. San 284 94 94 54 43 -31 -15 -12 -3 -1 
A9657.4.00is ees 245 88 78 45 35 -39 -6 -16 -9 -8 
1966i45 cone eee 229 79 an 44 29 -16 -9 -1 -1 ~6 
TOG Pee nsc cee 268 98 90 48 33 39 19 16 4 4 
HOGS Ses crneee 319 113 107 58 42 Sil 15 Ue/ 10 9 
1969S ee Ae 320 1 bre 108 58 38 1 4 1 _ -4 
TOO eines 396 148 139 67 42 76 31 31 9 4 
UGTA crate ears 461 LATA 164 75 45 65 29 25 8 3 
197209 esi er 456 189 155 72 40 -5 12 -9 -3 -5 
NOT Sierncrs enter 408 we 133 62 36 -48 17 -17 -10 -4 
SOTA hoe erere. 412 173 144 61 33 4 1 6 -1 -3 
CAs Ween Aion ase 547 237 193 80 CW 135 64 49 19 4 
19751 lee 636 275 230 89 41 136 52 68 18 -2 
LU eke Beco ec 608 265 214 86 44 162 81 57 19 7 
Be ee. 507 220 178 75 34 142 79 OF 20 6 
LV. eer 436 189 150 69 28 89 37 34 12 i 


“).2)See footnotes 2) on reference table 35. 


SOURCE: Statistics Canada The Labour Force. 
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Years 
and 
Quarters 


Canada 


62.0 
64.5 
78.5 


96.5 
106.8 
93.7 
81.5 
100.0 


82.2 
-85.6 
Wet 
148.4 
199.9 


163.6 


106.1 
110.7 
118.4 
125.9 


130.4 
136.5 
156.5 
170.9 


192.3 
207.7 
211.9 
183.0 


161.8 
164.7 
168.3 
159.7 


Source: Statistics Canada. 


REFERENCE TABLE 38 
HELP-WANTED INDEX, CANADA AND REGIONS 


Atlantic 
Region 


1962 - 1975 
(1969= 100) 


Quebec 


89.9 
87.7 
102.2 


117.8 
126.9 
110.1 

85.6 
100.0 


86.3 
92.0 
113.8 
140.0 
203.1 


200.1 


Ontario 


44.5 
51.3 
65.9 


85.9 
96.6 
79.4 
77.2 
100.0 


82.7 
80.3 
116.6 
149.3 
171.5 


115.4 


(Seasonally adjusted) 


108.8 
112.0 
116.9 
117.0 


127.6 
125.4 
151.3 
157.7 


179.6 
212.9 
212.8 
208.3 


179.4 
193.1 
219.2 
211.9 


105.3 
111.1 
121.9 
127.0 


132.6 
139.2 
158.7 
162.1 


177.6 
182.4 
181.5 
138.5 


123.8 
119.5 
115.3 
103.0 


Prairie 
Region 


53.9 
60.2 


British 
Columbia 


40.8 
40.0 
53.8 


69.1 
75.5 
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REFERENCE TABLE 39 
CHANGES IN HELP WANTED INDEX, CANADA AND REGIONS 


1963 - 1975 
(1969=100) 
Years 
and Canada Atlantic Quebec Ontario Prairie British 
Quarters Region Region Columbia 
(Per cent change from previous period) 

1963p Maen. pea ee 4.0 -2.2 -2.4 15:3 UUs? -2.0 

19640 teres ck eee 21.7 14.6 16.5 28.5 19.8 34.5 

1965 oe seni casos eee 22.9 42.0 15.3 30.3 18.9 28.4 

1966 Sh Baron sue ee 10.7 4.5 Tesh UBS 19.4 9.3 

ghee Anchencty or cobs peerless -12.3 -14.3 -13.2 -17.8 Sal -11.4 

1966 er none ee -13.0 -12.6 -22.3 -2.8 -19.6 4.0 

VWOGOM ae ces eee eee PIT -6.4 16.8 29.5 17.9 44.7 

197 ODS ree tcet arse -17.8 -21.6 -13.7 -17.3 -21.3 -25.0 

LESH PLE es Fae ee tn hee ri 4.1 10.2 6.6 -2.9 10.9 9.9 

NG Oite eerie, <cree ers. ci cree 34.5 17.8 23.7 45.2 38.3 36.3 

UCAS Ie cet ere ee mem ence cS 28.9 33.9 23.0 28.0 27.8 47.2 

O74 ets cyte as Osean 34.7 72.3 45.1 14.9 50.7 35.4 

SY dele ccas oa oeerate set Sermon -18.2 -9.6 -1.5 -32.7 -15.7 -32.2 

(Seasonally adjusted) 

1972. ee oes cae abe 8.9 -4.9 3.4 17.6 8.7 5a, 
lie ahs estan ee 4.4 15.9 2.9 EIS 6.7 1.6 
Wetsuit 7.0 5.3 4.4 9.7 5e7, 1123 
WAR aca peepanioneaaoraces 6.3 27.7 -—— 4.1 14.4 2.5 

TOT Si Pees ar ear 3.6 -8.5 9.1 4.4 -7.5 9.8 
NRG creer: ae eye 4.7 4.8 -1.8 5.0 10.3 19.5 
UD aoe ee i Oe ee 14.6 11.4 20.7 14.0 8.6 10.5 
IVa eer ee 9.2 16.2 4.2 2a 27.4 11.8 

197.4" leer or Ere ee 25) 30.4 13.9 9.6 10.8 15.8 
Lge ccio aise 8.0 10.4 18.5 P2T/ Wee 3.0 
Ieee Ose ee ee 2.0 2.4 -0.1 -0.5 8.0 4.0 
(Vite ele aes -13.6 8.5 -2.1 -23.7 -14.4 -26.9 

VO 7S il Metres veenetee eee -11.6 -20.0 -13.8 -10.6 -9.7 -11.9 
Yh AS Oe feo elec 1.8 7.0 7.6 -3.4 6.9 -2.4 
es senies Pee cee See ok 2.2 14.7 13:5 -3.5 -10.1 -2.3 
IVR, ae antrcnia ere -5.1 -37.7 -3.3 -10.7 3.2 -1.2 


Source: Statistics Canada. 
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Years Output 
LOGIE ees. s 100.0 
NOG Qiettah >< «.s 106.6 
NOOSE fe. 25: 's 2e7, 
1OG4 5 205. 2s 122.4 
OGS Peet. 5.3: 132.0 
NOGGE 2 Fins. 141.2 
NOG 7s ete 5s 147.0 
NOGSS iG os WS0/ 
NS69% cn. eee. 165.2 
NOZOR AS ss. 169.1 
“CYA See ae 179.1 
HO TOR ee, 5. 190.0 
ICY alec eee 204.0 
NOTA Ree 5.5. 212.2 
Cy 5 pee ee 6.6 
BOGS. 3 55) ST 
ROG4 aes...» 8.6 
HOGS ie... - 7.8 
TOGG ie. 2:... <2 7.0 
BOG Teh 5 5 « 41 
ea eee 5.9 
(3 ee 6.1 
OTOR celts: 2.4 
See 5.9 
BOT OURS. Sicc.3 6.1 
YG) eee 7.4 
BOTA Roos os. << 4.0 


COMMERCIAL NON-AGRICULTURAL INDUSTRIES 


Persons 
Employed 


100.0 
103.4 
106.3 
111.1 


117.4 
123.0 
125.1 
125.6 
130.2 


130.6 
132.6 
136.9 
143.4 
150.8 


ee OO ee a) ee? 
NDOBD NADOD TOA 


o) 
DS) 


“Calculated on absolute data. 


Source: Statistics Canada. 


Total 
Man- 
Hours 


100.0 
103.8 
106.2 
110.9 


116.8 
120.8 
122.4 
121.6 
124.9 


124.1 
125.2 
129.0 
135.3 
141.4 


i 
PRO OO] NOOO No 
NOSCOM NOwnhd AWD 


REFERENCE TABLE 40 


PRODUCTIVITY AND COSTS 
1961 - 1974 
(1961 = 100) 
Output 
Labour Per 
Compensation Person 
Employed 
100.0 100.0 
106.0 103.1 
112.4 106.0 
121.9 110.1 
135.6 112.5 
1523 114.8 
166.4 UA 
176.6 124.0 
196.5 126.9 
212.1 129.5 
232.6 135.1 
259.2 138.8 
293.8 142.3 
342.6 140.7 


Output 
Per 
Man- 
Hour 


100.0 
102.7 
106.1 
110.3 


113.1 
116.8 
120.1 
128.0 
132.3 


136.3 
143.0 
147.3 
150.8 
150.1 


(Per cent change from previous year) 


6.0 


oo 
—s 


—_ _ — 
RO ONS 
MwHkRNO PNwAND A 


a as 
Oo ON 


oo 


ADVAN NANNYN ONY 


=ONWO AMNwWO=2= 


SNODhW BOONAN BON 
NROOO AAMWN OWN 


Labour 
Compensation 
Per Person 
Employed 


100.0 
102.5 
105.7 
109.7 


115.5 
123.9 
133.0 
141.4 
US Uae 


162.4 
175.4 
189.3 
204.9 
227.2 


SOND  NOANo OC'N 
wWWwWNW Nao 


ok 
Onwo- 


Labour 
Compensation 
Per Unit of 
Output 


100.0 
99.4 
9957 
99.6 


102.7 
107.9 
113.2 
114.1 
119.6 


125.4 
129.9 
136.4 
144.0 
161.4 


VATA ROAM SOS 


“ADODM DMAMMOA= 


=O 


—_ 
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REFERENCE TABLE 41 


PRODUCTIVITY AND COSTS 
COMMERCIAL NON-AGRICULTURAL GOODS-PRODUCING INDUSTRIES 
1961 - 1974 
(1961 = 100) 
Total Output Output Labour Labour 
Persons Man- Labour Per Per Compensation Compensation 
Years Output Employed Hours Compensation Person Man- Per Person Per Unit of 

Employed Hour Employed Output 

TOG Te cts cc 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
19625 ae..2%: 108.0 103.1 104.3 106.5 104.8 103.5 103.3 98.6 
1963 eee cias- 114.1 105.3 106.4 112.6 108.3 107.2 106.9 98.7 
19642 eis...0% 125.3 110.1 111.6 122.9 113.8 Weer 111.6 98.1 
19G5u nee. 136.2 116.1 117.9 137.5 ues 115.5 118.5 101.0 
196GiR AAT... 145.3 121.4 122.7 UGSY.7¢ 119.7 118.4 128.2 107.2 
S67 ete 149.2 121.1 121.3 167.1 123.2 123.0 137.9 26 
1968" Ate ee 158.8 120.4 120.2 176.7 131.9 132.1 146.8 111.3 
1969 ES. 168.4 122.4 qd2ite4 193.8 137.6 139.1 158.3 tA Ss 
O70 Rei er- 170.3 119.9 118.1 204.8 142.0 144.2 170.8 120.3 
S71. 180.6 120.6 118.1 223.4 149.8 153.0 185.2 123.7 
NST 2 cc 191.4 12311 120.9 246.9 eR yS 158.3 200.8 129.0 
AOTO ree 206.8 128.9 127.0 281.5 160.5 166.8 218.4 136.1 
NST4 RPS as 210.6 133.5 131.1 324.7 157.8 160.6 243.2 154.2 


(Per cent change from previous year)” 


1962 Baer ies 8.0 3.1 4.3 6.5 4.8 3.5 3.3 -1.4 
W963 EAS se 5.6 2.2 2.0 Si7/ 3.4 3.6 3.5 0.1 
VW9G43 th... 9.8 4.5 4.9 SLY 5.0 4.7 4.4 -0.6 
VOCS AM ets 8.7 5.4 5.6 9 3.1 29 6.1 3.0 
1S966)555 <3. -- 6.7 46 4.1 13.2 2.0 2.5 8.2 6.1 
196 74 oe PATE -0.2 Eilat 7.3 2.9 3.8 7.6 4.5 
1 9GE tree 6.4 -0.6 -0.9 5.8 7.1 7.4 6.4 -0.6 
1969 Ee os. 6.0 1.7 0.8 9.6 4.3 5.2 7.8 3.4 
1S70% a. UBL =2.0 =2:0 shT/ 3.2 3.7 7.9 4.5 
A VA omaremeicee 6.0 0.5 = 9.1 5.5 6.1 8.4 2.8 
NOU2kree ae 6.0 2.1 2.4 10.5 3.8 3.5 8.4 4.3 
Uc ks crn clnge 8.0 4.7 5.0 14.0 3.2 2.8 8.8 5.5 
VOT Sees 2s 1.8 3.6 3.2 15.3 er -1.4 11.4 13.3 


“Calculated on absolute data. 


SOURCE: Statistics Canada. 
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Years 


Output 


DO ONG? OF OU OF 
=NYNN NYRAWO ADA 


Persons 
Employed 


100.0 
103.6 
107.2 
iat 


118.5 
124.4 
128.8 
130.5 
137.4 


140.5 
143.7 
149.7 
156.9 
166.8 


PRODUCTIVITY AND COSTS 
COMMERCIAL SERVICE-PRODUCING INDUSTRIES 
1961 - 1974 
(1961 = 100) 
Output Output 
Labour Per Per 
Compensation Person Man- 
Employed Hour 
100.0 100.0 100.0 
105.4 101.7 102.0 
112.2 103.8 104.9 
120.9 106.6 108.3 
133.6 107.9 110.5 
148.9 110.3 115.1 
165.6 Wea 117.4 
178.4 117.0 124.2 
201.4 117.9 126.4 
219.6 119.7 129.9 
242.2 123.6 135.0 
272.0 126.0 138.5 
306.6 128.3 141.1 
361.1 128.0 141.9 


hgereet ate Medire tea pated har eels 
OYNWHW AWHOD WHOM 


> 
w 


“Calculated on absolute data. 


Source: Statistics Canada. 


Total 
Man- 
Hours 


100.0 
103.3 
106.1 
110.3 


Wileere 
119.2 
123.4 
122.9 
128.2 


129.4 
131.5 
136.2 
142.6 
150.5 


1 
AP Oe OO SOS Ne 
ANADRO WROMOO OW 


REFERENCE TABLE 42 


(Per cent change from previous year) 


a 
hb 


—_ = a 2 
SUN DO ORL Nee oe 
MBNWBWO ONwBDH NO 


a ot 


7 2.0 
2.0 2.9 
2.7 3.2 
1.2 2.0 
2.2 41 
2.0 2.0 
44 5.8 
0.8 1.8 
1.5 2.8 
3.3 3.9 
1.9 2.6 
1.8 nS 
-0.2 0.6 


Labour 
Compensation 
Per Person 
Employed 


100.0 
101.7 
104.7 
107.9 


WUeae 
119.7 
128.6 
136.8 
146.5 


156.3 
168.5 
181.7 
195.4 
216.5 


OPN UN Oe Or One Co Ni 
=BRANDG COON 


—_ 
wDNDaAD 


Labour 
Compensation 
Per Unit of 
Output 


100.0 
100.0 
100.8 
101.2 


104.4 
108.5 
114.3 
116.9 
124.3 


130.6 
136.4 
144.2 
152.4 
169.1 


HQnAM ONMABW OO 
WNMAODN Go 


—_ 
ONNAU 
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REFERENCE TABLE 43 


PRODUCTIVITY AND COSTS 
MANUFACTURING INDUSTRIES 
1961 - 1974 
(1961 = 100) 
Total Output Output Labour Labour 
Persons Man- Labour Per Per Compensation Compensation 
Years Output Employed Hours Compensation Person Man- Per Person Per Unit of 

Employed Hour Employed Output 

ISG 1a 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
NOG2 Sept: 109.3 102.7 103.8 106.8 106.4 105.3 104.0 97.7 
1963 Aree a Ge7, 105.2 106.7 113.8 110.9 109.4 108.2 97.6 
196453 eu. 127.9 110.0 112.0 124.1 116.2 114.2 112.8 97.0 
(S65 as 139.5 S37, dil Zeta 136.9 120.5 118.5 118.3 98.1 
1966566... 149.3 Wel 122.4 153.5 123.2 122.0 126.7 102.8 
1967 eee. 2 153.3 W2ae7 122.1 164.8 126.0 125.6 135.5 107.5 
1968: 2s. os 163.6 120.8 121.4 175.8 135.4 134.8 145.5 107.5 
1969.6 #50... 175.4 123.2 123.3 191.9 142.4 142.3 155.8 109.4 
1970 2eses- 173.0 120.3 119.6 200.7 143.8 144.7 166.8 116.0 
aca its Sars 8 eres 183.3 119.6 118.7 213.2 153.2 154.4 178.3 116.3 
AST 2a eas: 195.4 Zoot 122.6 236.0 158.7 159.4 191.7 120.8 
1973 ees 211.2 128.5 128.3 267.4 164.3 164.6 208.1 126.6 
ae ee ee 217.2 132.7 132.1 306.2 163.7 164.4 230.7 141.0 


(Per cent change from previous year) 


1962 ease: 9.3 2.7 3.8 6.8 6.4 5.3 4.0 -2.3 
IS6S 222 tc 6.8 2.5 2.8 6.6 4.2 3.8 4.0 -0.2 
1964 Bee. e 23. 9.6 4.5 5.0 9.0 4.8 4.4 4.2 -0.6 
(965i see 9.1 Cys 5a 10.3 3.7 3.8 4.9 1.1 
1966 2. 2s 7.0 4.7 4.0 12.1 2.2 2.9 el 4.8 
A SY Me-a5 cence Pat 0.4 -0.2 7.4 2.3 2.9 7.0 4.6 
V9GE Ae ee 6.7 -0.7 -0.6 6.7 Us) 7.3 7.4 =O71 
196915. e555: 7.2 2.0 1.5 9.1 5.1 5.6 7.0 1.8 
AST O cee ci. -1.4 -2.3 -3.0 4.6 1.0 Use ol 6.0 
NOT eee. cc.c 6.0 -0.6 -0.7 6.2 6.5 6.7 6.9 0.3 
19 72 rises 6.6 2.9 3.3 10.7 3.6 3.2 7.5 3.9 
RTs on Gono 8.1 4.4 4.6 13.3 3.5 3.3 8.6 4.8 
WOTA FEN: cee: 2.8 3.3 3.0 14.5 -0.4 -0.1 10.9 11.4 


“Calculated on absolute data. 


Source: Statistics Canada. 
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REFERENCE TABLE 44 


GROSS NATIONAL EXPENDITURE IMPLICIT PRICE INDEXES” 
1947 - 1975 
(1971 =100) 


Personal 
Years Expenditure 
and on Consumer 
Quarters Goods and 
Services 

Apter ech ac fe seaecre 50.5 
NOAG Ben. a. ee Byes 
ikey: Me) + Seer ee 59.4 
O50 eto susessenoe 61.2 
OS ime Revsticesee oe 67.4 
SED Saar eS 69.0 
OS Sire. oar «eho 68.8 
OSA crs, sous ates 69.5 
OO Oe ee cutee 69.5 
BOSG Ect cicceet 70.6 
RSA SoG eee 72.8 
OSG Becca ice 74.7 
O59 Se ccc. ee 75.6 
TOGOM RE csceuiee 76.3 
OG Ie ticieinces, eke 76.8 
NOGQER oe soon oe 77.8 
LOGGER Aalenccis chee 79.0 
NOGA Be orc cob oie ee 80.0 
NOGS WE Seccniscsss 81.6 
1 OGGIe a irdiciesc nee 84.3 
WN OGTAIE &.5).c55 apse.c ees 87.2 
NOGGE. ose cee 90.8 
TKerate) eee ee 94.3 
RO ZOMY ihn yi 97.7 
TCT Al aoe ens eee 100.0 
eae eee eS 104.3 
TILT /2) soe ees ete ilutidient 
OTA Bs cic dis jenartoe 122.8 
ICTS SSR ae eee 136.0 
Cy ees 102.6 
WNacrcstenczn ot 103.6 
Whee asec othe 104.7 
IV tee eee 106.2 
TOV ACT ae reese eee 107.7 
iste en eS: 109.9 
PRE eae 112.2 
IM iorxded otek 114.3 
BOTA Mane ioe etic WU 
LN erase oe oe 120.8 
eee 8 124.4 
IN Soc eee 128.9 
OT OMM Beccryc siete Sie 
Eee see fe 8 134.3 
Hie eo ee 137.4 
IV Ree 140.3 


Government 
Current 
Expenditure 


on Goods and _ Total 


Services 


28.3 
32.3 
34.6 


35.9 
40.2 
42.0 
43.0 
44.7 


46.2 
49.4 
51.9 
53.5 
55.3 


57.3 
59.1 
60.6 
63.1 
65.2 


68.2 
72.8 
77.8 
82.2 
89.0 


94.2 
100.0 
107.1 
115.2 
128.8 


142.4 


104.5 
105.3 
107.8 
110.7 


112.8 
113.6 
116.1 
118.4 


121.5 
125.2 
132.8 
135.4 


136.8 
139.7 
148.1 
144.8 


Gross Fixed Capital Formation 


44.2 
50.1 
52.5 


54.8 
62.6 
64.6 
64.7 
64.5 


66.4 
69.9 
70.9 
70.4 
70.9 


71.9 
71.4 
72.4 
74.4 
77.0 


81.1 
85.3 
87.1 
87.7 
91.4 


95.3 
100.0 
104.1 
113.0 
130.7 


146.0 


(Seasonally adjusted at annual rates) 


102.6 
103.3 
104.5 
105.9 


108.4 
111.4 
114.0 
117.8 


122.7 
128.9 
133.9 
137.6 


140.2 
143.9 
147.4 
152.3 


Govern- Business?) 


ment 


48.5 
54.4 
56.6 


58.9 
69.9 
TAlks: 
67.3 
67.4 


UES 
80.3 
75.8 
We, 
72.2 


72.8 
70.4 
71.4 
74.0 
76.3 


81.3 
85.9 
86.8 
87.0 
91.2 


95.3 
100.0 
104.8 
114.9 
132.8 


145.1 


102.9 
103.4 
105.5 
107.4 


110.5 
112.6 
116.0 
120.1 


124.2 
132.5 
135.4 
138.6 


139.1 
142.8 
146.2 
152.3 


43.6 
49.0 
51.5 


53.8 
60.8 
63.0 
63.9 
63.8 


65.2 
68.8 
70.3 
TARO 
72.0 


1287 
72.7 
74.1 
76.1 
78.8 


82.3 
85.9 
87.2 
87.8 
91.2 


95.6 
100.0 
103.6 
110.2 
126.0 


140.4 


102.5 
103.0 
103.9 
105.0 


107.0 
109.0 
110.6 
113.6 


118.5 
123.6 
128.6 
133.3 


135.1 
138.6 
141.4 
146.6 


Housing 


41.9 
49.1 
51.2 


53.8 
62.0 
63.1 
63.7 
63.1 


64.3 
65.3 
67.2 
67.0 
66.9 


68.2 
68.8 
68.6 
70.1 
73.0 


Wee 
82.2 
87.0 
87.9 
92.1 


94.1 
100.0 
104.7 
119.4 
143.0 


166.2 


102.8 
103.9 
104.9 
107.0 


110.5 
116.6 
121.9 
127.9 


133.3 
140.8 
149.1 
151.0 


161.3 
164.8 
168.4 
169.1 


Exports 
of Goods 
and 
Services 


59.3 
63.6 
66.8 


69.8 
77.6 
TASET/ 
74.9 
74.3 


77.3 
79.4 
79.0 
78.7 
79.8 


80.3 
81.3 
84.5 
85.3 
87.1 


88.7 
91.1 
93.0 
94.3 
96.4 


99.7 
100.0 
103.8 
117.6 
153.3 


169.3 


102.2 
102.9 
104.0 
105.9 


109.7 
114.0 
118.9 
127.9 


141.2 
152.8 
156.4 
163.3 


164.4 
167.2 
172.0 
173.6 


Imports 
of Goods 
and 
Services 


56.2 
62.8 
64.9 


69.4 
76.7 
71.3 
Teles 
71.4 


72.6 
75.0 
76.9 
78.0 
77.5 


78.2 
80.3 
84.0 
85.9 
86.6 


87.3 
89.2 
90.7 
93.0 
95.6 


98.2 
100.0 
103.3 
112.0 
135.2 


154.0 


102.5 
102.9 
103.2 
104.4 


107.1 
110.3 
113.5 
116.7 


123.2 
132.1 
138.5 
146.8 


150.8 
154.0 
156.5 
154.9 


Gross 
National 
Expendi- 

ture 


45.7 
51.3 
53.5 


54.8 
61.0 
63.7 
63.6 
64.6 


65.0 
67.4 
68.8 
69.8 
71.2 


72.1 
72.4 
73.4 
74.8 
76.6 


79.1 
82.6 
85.9 
88.7 
92.6 


96.9 
100.0 
104.9 
113.7 
129.4 


141.9 


103.0 
103.9 
105.4 
107.3 


109.3 
111.8 
114.9 
118.6 


123.0 
127.3 
132.7 
134.6 


137.5 
139.5 
143.5 
147.1 


“These implicit price indexes are currently weighted price indexes. They reflect not only pure price change, but also 
changing expenditure patterns within and between major groups. The implicit price index for gross national expenditure is 


derived by dividing the total of current dollars by the total of constant dollars. 


Excludes residential construction. 


Source: Statistics Canada National Income and Expenditure Accounts. 


157 


100) 


REFERENCE TABLE 45 
CHANGES IN GROSS NATIONAL EXPENDITURE IMPLICIT PRICE INDEXES” 
1947 - 1975 
(1971 


> 

a 
o ue) 
nO°C® 
o0gr 
he oO 
OS is 

Zw 


Imports 
of Goods 
and 
Services 


Exports 
of Goods 

Business? Housing and 
Services 


Gross Fixed Capital Formation 
Govern- 
ment 


w 
~ 
[e} 
- 
ue) 
© ee 
Or 530M 
ECL a® 
c2U0L 
Ss =e. oe 
93090 oO 
50 L9H 
c 
oO ws 
©D 
ee ey 
Cole 
cx¥300 
COX, 
nClC Oe 
~@o 
© og) 
200 
o x as he 
uo 
Me 
2. © 
ae te 
Og @ 
> =| 
oO 


(Per cent change from previous period) 


03 09 


1947 ee 
AGS Sys Ns ose icrs teers 
1949 


16.2 10.4 13.9 9:7 


11.4 
(Seasonally adjusted) 


Wats 9.3 


10.6 


10.7 


LS LAS reo nicer 


NO +O 


rOrr 


So a 
np Lee NS ih 


NNT @ 


rOorr 


wis, 
Veh th alls 


INN HO 
sO Oe. 


Eee) ee 
rONnr 


ANA 
Sloe 


ooth 
aod a 


Norse 


Ce a ae 


il : 
IM ivavsrireraiere sone 


AG FQ INA eecsaics eee 


OO CU 
TKHNNO 


ol oo iee) 
NOAA 


Coe 
Oorn 


MMW Oo 
oovts 


DQ HINO 


rrren 


AROW 
AK Oo 


herpes 
AN AO 


ANNO 
roan 


Soy 
TNA 


Hl : 
[Vie rreeganve tres 


NOT SS Aer: sae 


PON: 
anor 


ONDO 
oN to 


TANTS 
COON + 


UO 7 
TONWSYr 


220 O 
vwrrO 


TRAYS 
OO Aa 


Syne Cpe 
THON 


ooro 
NOOd 


or Oo 
NOOO 


Wl : 
Maric neg eRe 


WO FANE & oetcrer eke 


I 
LL Feoteera enuresis 
Vo ecchestemeelae 


Source: Statistics Canada National Income and Expenditure Accounts. 


2) See footnotes 2) on reference table 44. 
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REFERENCE TABLE 46 
CONSUMER PRICE INDEXES : STANDARD CLASSIFICATIONS 


1961 - 1975 
(1971 =100) 
Years Health and Recreation Tobacco 
and All Items Food Housing Clothing Trans- Personal and and 
Months portation Care Reading Alcohol 
OOUM aie ssc nacueate kine 74.9 76.1 T3A Test 77.0 70.2 73:7 77.8 
QO 2a ein. cis Soret ew ee 75.8 TS) 73.9 78.4 76.9 71.6 74.4 78.7 
MOOSE ic sicrevld bet et Utkee2 80.0 74.8 80.4 76.9 73.4 75.4 78.9 
BOGS Were fein deve wos Melos 78.6 81.3 76.0 82.4 Gila 75.9 76.6 80.4 
BOGS Wie tee esis leet ae cs 80.5 83.4 CIES 83.8 80.7 79.4 77.9 81.7 
BOGOR). aicicicicus GPa 83.5 88.7 79.4 87.0 82.6 81.8 80.1 83.7 
OG (es ea csolece oe ces. © 86.5 89.9 82.9 91.3 86.1 86.0 84.2 85.8 
BIGGRIN e cascode cite seres 90.0 92.8 86.7 94.1 88.3 89.5 88.3 93.6 
POCO Er co \it.) cos oeeete 2 94.1 96.7 91.2 96.7 92.4 93.8 93.6 97.2 
BOOM es cic. wos cote 97.2 98.9 95.7 98.5 96.1 98.0 96.8 98.4 
“\CYALL cian Ao ae mene co ata 100.0 99.9 100.0 100.0 100.0 100.0 100.0 100.0 
ROA wa eh ata in ivaile care, cvetel oes 104.8 107.6 104.7 102.6 102.6 104.8 102.8 102.7 
TS} Sees oe U2t7. 123.3 111.4 107.7 105.3 109.4 107.1 106.0 
OT AR As siii65 io reine sities 3 125.0 143.4 ie 118.0 115.8 119.4 116.5 111.8 
“| AS) IE a Re 138.5 161.9 133.2 Zoe 129.4 133.0 128.5 125.3 
(Not seasonally adjusted) 
OTA Ble. ease dinars ciaretes 118.1 132.4 115.8 WAS OS 113.6 109.9 106.5 
BM Fo Nolo gcast cs sevets ic 119.3 135.4 116.5 113.1 110.7 114.5 110.5 107.9 
Wie ces cad cuiete s 120.5 137.4 1725 115.1 111.0 114.8 site 108.3 
PM sig: cree 2 121.4 137.6 118.0 116.2 112.3 Use| 112.8 110.0 
WA aricis beac nen. 123.4 141.6 119.4 116.9 114.2 118.2 114.0 111.0 
i) Se eens eer ce 125.0 143.4 121.0 118.1 116.4 118.9 115.7 111.6 
Al |: Spee rete ea 125.9 144.7 12407, 118.5 117.3 119.3 118.3 111.9 
1 oe irs eae ee 27a 146.7 122.8 119.1 118.0 2 len 119.5 112.8 
SP racic accents 127.9 147.3 123.7 120.4 118.3 [eles 120.1 113.1 
OR iss one adv ton 129.1 149.4 124.9 121.4 118.1 123.2 Zee 114.9 
INBaeks cps tie eed 130.5 1SieS 12597, 122.1 120.9 124.7 22c0 115.6 
‘D) arenes SF 131.8 153.4 126.8 122.9 121.4 125.5 122.6 118.2 
SY ASS)" 5 oe eens 132.4 154.0 127.6 122.6 122.2. 125.9 122.9 120.6 
7 Oe GS PERRIS. Bis ape hr 133.4 lo523 128.5 122.7 123.3 127.8 124.1 121.5 
Mee Siig sic ane 134.1 154.7 129.6 124.2 124.3 128.4 125.0 122.4 
LN 3S arene een, a 134.8 155:5 130.0 124.0 126.0 130.4 125.7 122.9 
Wee cine sient < 135.9 157.2 130.7 124.0 126.4 132.2 UTS 125.7 
dl). a eee 5 bee 137.9 162.3 131.9 125.0 127.3 132.7 128.5 126.1 
ol) 25 Se ont at a 139.8 166.1 132.9 124.9 130.5 133.1 130.5 126.4 
NO 5 ee ae 141.2 167.8 134.4 125.0 132.8 135.2 130.9 nice 
Sy 5 ee es 2a 141.5 166.6 135.6 126.0 133.1 135.6 131.3 L27e 
OP oS isis ac ays tiene, 142.8 167.3 137.9 126.8 133.7 137.2 131.9 127.7 
INE R accccecissctotherses 144.1 168.3 139.3 127.5 136.3 138.6 132.2 128.0 
‘DRO ae cepts a eid 144.3 167.2 140.5 128.2 136.5 138.6 131.9 128.2 


n.a.=not available. 


Source: Statistics Canada Prices and Price Indexes, Monthly, Cat. 62-002. 
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Tobacco 
and 
Alcohol 


and 
Reading 


Care 


Health and Recreation 
Personal 


Trans- 
portation 


100) 
Clothing 


1961 - 1975 


REFERENCE TABLE 47 
CHANGES IN THE CONSUMER PRICE INDEXES: STANDARD CLASSIFICATIONS 
(1971 


Housing 
(Per cent change from same period a year ago) 


Food 


All Items 


Years 
and 
Months 


ROOM CIO a OSLO) see, CO CN OT OL es NQONDNNMNANNGO NOORNOCORT KRY 
Oe ON IOC) a ODL IN HKHNNTTONOODDK YANN ANNAYANNTrow 
= — ee ge ee ee 
NAQVN NOKHRQ tMNQHAND - QIN AONAAQVOAUGK BNMMLQHNNNIQNO 
= Oe INL SO OO OO SCO OWNONRDDOOrrTN TNNET rT rTOOaDDOr 
r rrrrr rrrerrr 
LO ORO OO ee OOOO ISS, OWNONRORHORENS ODODTQOOOOTKT 
ONNMYM YTONNTT SCN SOO et OOrRDKRKDDAHDMDOCOr Orrrrrrrrrro 
i ee Le SN I Rh 
QA] Q AYNOOD CKOOLO KH F NRNNMOMMNHEHROO OtoCAnTMMHARY 
O10 ea COONS Set QC) aan Oo BRRRDOrTrTOOONKTK OFTNNOODKAUNYNDAN 
' ue Vee D So ho Cah re Vet Ae eet ee 
= 
%2] 
oO 
te) 
NQOM NAAKD RNOCG QO EF THK ONHKMOHKODNK CHANrOYONYT 
TONN CFTONYTOQNN FTrNNHOD O 9 KRDWODMDOOOrTOAODND ODOMOrROONWNT TTY 
2) = ee a 
oO 
o 
” 
~ 
[e} 
cS 
LON OR Te eS Oto SSO CONDO DOVMONNN NQAONNONTOLTOD®D 
Orrr crNvytTo w+~TrtOD Oo KRRBRRDODADDDRDOOD DODVWDMAAANMHADOCOO 
r rrr rrrre rrr 
HANG OLTAN MONON © AQNRNALRQANNAR QKLEQQNHtHONO 
See Or NOT OT Ark TOoO N OnNODNWNOAROTONNWOWONR OFTNONrNTTYONNTr Oo 
rrloUr rrerrrrrrrrrr wrrrrrrrrrrer 
DIN OO” STOO 69.0) OOo" BDONMGOLTNDDOHMH HONNOKM NOK OOWTW 
oer r NOON ONTELO OO OMOOrrrOOrrnN Nrrroorrooono 
rir rrrrrrrrrer rrerrrrrrrrer 
wee al LA oe ea Rye 8 ; %uSsaeqse55an0Z0 _— ee le Feats a BS 
a) 
ZANT NONRDHD Ornnytr w t Bre=tl255<n0zZO 
o>) DODDD OD [o>] Oo 
Serre Dd el sal seal a bel eh aah cl wel = — — 


SOURCE: Statistics Canada Prices and Price Indexes. 
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CONSUMER PRICE INDEXES: RECLASSIFIED BY GOODS AND SERVICES 


REFERENCE TABLE 48 


1961 - 1975 
(1971 =100) 
Total Total Non- 
Years Consumer Total Total Com- Non- Durables Total Services 
and Price Excluding Com- modities Durables Excluding Durables Services“) Excluding 
Months Index Food modities Excluding Food Shelter 
Food 
BOG ort act trie athhagiat 74.9 74.6 79.9 _— Wes: — 94.0 66.6 — 
ONG Daeeger 2 A us icc ov osevene 75.8 75.3 80.7 83.0 78.4 80.1 93.1 67.8 67.7 
BOGS Hind cr ince oe ee 77.2 76.2 82.1 83.7 80.0 80.0 93.3 68.9 68.8 
TKK, catenin okt Ae 78.6 77.6 83.1 84.5 81.2 81.1 92.4 70.9 70.9 
OGD etc tcce its 80.5 79.4 84.5 85.4 83.0 82.4 92.2 73.5 74.7 
ROGO Ren cissa cracls tee 83.5 81.7 87.8 87.3 87.0 84.5 92.2 76.1 TEE 
ISS Seen ie oe 86.5 85.3 90.0 90.4 88.6 86.9 94.8 80.2 82.2 
ICS Soe ee 90.0 89.0 93.4 93.7 92.4 91.5 96.3 84.4 85.8 
"KEG re eae chee 94.1 93.1 96.3 96.1 95.9 94.7 97.2 90.0 91.4 
OO eces hereto ak ae 97.2 96.7 98.2 97.9 98.1 97.0 98.4 95.3 96.0 
TEVA oe epee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
TELE Saeco sae 104.8 103.7 104.5 102.3 105.8 102.9 101.2 105.2 104.7 
“EAC, Sacre kg Bie ote le? 109.0 113.7 106.4 118.1 108.3 102.6 111.6 109.8 
NO AW leievcce sce vs sh Sete 125.0 118.6 128.1 116.7 135.3 120.4 110.4 120.5 119.4 
BOD Soret enue a ates 138.5 130.5 142.0 128.1 ie27 136.0 118.9 133.4 135.2 
(Not seasonally adjusted) 

Ike SU aeeeaneeeycaerceraste 118.1 113.1 120.1 110.8 125.8 113.3 106.0 nidoro 114.1 
P SS Geese hae 119.3 uakeh7e 121.7 111.3 127.9 114.1 106.2 116.2 114.9 

Mic ceee eee 120.5 114.6 123.0 112.3 129.3 114.7 107.2 116.9 115.6 

|. No Brdacnecertates uitsok 121.4 D537, 1123.7 113.4 129.9 115.9 107.9 117.9 117.0 

LN Lose cece See Sie 123.4 ailiZant 126.5 115.4 133.8 119.5 108.4 118.7 117.6 

ol] caech sae AREAS OOS 125.0 118.6 128.4 117.1 135.7 Ws 110.2 119.9 118.6 

laa eesti ets men 125.9 119.4 129.2 117.6 136.8 122.2 110.7 121.1 119.9 

Dia catatctandos Me 127.1 120.4 130.3 118.3 138.3 122.8 111.4 122.5 121.5 

See Sees i at. 127.9 120A 131.3 119.4 139.0 123.5 112.3 122.9 122.0 
Os ones 129.1 122.0 132.5 120.0 140.5 124.4 112.6 124.1 122.9 
NES eee 130.5 123.3 134.3 121.8 142.2 125.8 115.8 124.8 123-7, 

‘D) eS Cen ae 131.8 124.3 135.7 een 144.0 127.1 116.4 125.9 125.1 

BO Tal eis Scie stars che 132.4 125.1 136.2 123.3 144.8 128.3 117.2 126.6 127.3 
Ff oe eee 133.4 125.9 137.0 123.6 146.0 129.2 116.7 128.2 129.9 

LY.) eens or) 8 134.1 127.0 137.7 125.1 146.4 131.0 118.0 128.8 130.4 

/.\ 2 SE REE ES 3 134.8 VEXbaTL 138.1 125.4 147.1 131.7 118.0 130.0 132.2 

NM ace eters A 135.9 128.6 139.3 126.4 148.9 133.4 118.7 130.7 133.0 

A] 4 eeoenCeeee Alesa 137.9 129.6 141.8 127.0 15251 133.9 119.7 132.1 134.4 

dl] 4 Saran Seis 139.8 130.9 144.2 128.5 156.1 138.0 119.0 133.2 135.1 

| \ 5 GRO. Ie a 141.2 132.1 145.2 129.0 157.6 138.9 118.9 135.4 137.6 

4 agers roc 141.5 133.1 145.2 129.8 157.4 140.6 119.1 136.1 138.2 

O)s iene MIEN. 142.8 134.4 145.7 130.1 157.9 140.9 119.1 138.8 140.2 

NED ne 2s ieee 144.1 135.7 147.0 131.7 159.2 142.6 2ik2 139.7 141.2 

3) 5 sleeerecten at 3 144.3 136.4 146.8 132.1 158.8 143.0 121.6 140.9 142.6 


(Includes new houses, property taxes, and mortgage interest, but excludes the commodity component of shelter repairs. 


Source: Statistics Canada Prices and Price Indexes. 
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Services 
Excluding 
Shelter 


Total 
Services 


Durables 


Non- 
Durables 
Excluding 
Food 


Non- 


100) 


Com- 

modities 

Excluding Durables 
Food 


1962 - 1975 
Total 


REFERENCE TABLE 49 
(1961 


CHANGES IN CONSUMER PRICE INDEXES: RECLASSIFIED BY GOODS AND SERVICES 
(Per cent change from same period a year ago) 


Total 
Com- 
modities 


Food 


Total 
Excluding 


Total 
Con- 
sumer 
Price 
Index 


Years 
and 
Months 


OG Tiere toteud Sah tes 
VOG 2 en: cen Seite: 
AQGS ae oo, dere ea = 
VG 4 eens saree oe 


TAHDOCO 
now +o 


nROTNO 
OMe lol one) 


NODOD 
SANTO 


oma ow 
HANA 


MW 0 0 © 0 
ater +o 


-NOnRO 
HKANOON 


NOM Or 
KH ONNMNO 


OA~t OO 
ant 


waleCoe Ike 
Ano + 


VOGS witense bt -craier cheks 
1966 ae 
N OG ieee occ! wi Merce 
NOGS ate ae ace topretaer 
1969 


13.2 


10.7 


13.0 Tat 


12.9 
(Not seasonally adjusted) 


9.8 


10.0 10.9 


10.8 


AOTO REL. ss foeteee 
UCP. Ber eros 2. Ce 
RTD Nes ie ats. cea, erect ons 
WOTS eile cccts eee 
WOT ae acetone 

WO Sivas ere oiore etek 


BNNs OD Pane ON 


rrr 


NMWOK-NDArnRNOTONS 
OOOKNRKRDDODDOD 


OMDANT Nr OAKN®D 
Y¥YWOORN DOO 


CAtTRARONOTDO 
ON DOK AMAANAA 


rrerrerrre 


ee cae Ou ae ee 
OrTNNNOWAMAYTTWH 
ee a eh ee 


NOoTOTOnNNDOW 
OOWDDDOCOCOrOrr 


i Sere ee ee 


12.4 
11.4 
12.9 
13.3 
13.0 
lige2 
12.3 
13.0 
13.4 
13.9 


iitei 
11.7 


ONMONNK-MNROMDON 
GONNDIDAGGHHSS 


CONGO TANDHODWO 
AGOooOor =~ 0 Orr a 


rrrrrrrrrer 


2uS<355<H00z20 


1974 


KOANMNMNNNMNKMNYYT YS 


wrrererrrrrrrre 


ONANDQVANONN DDD 
MPO0CSCCC0C0Orrr 


rrerrrrrrrrer 


ODrTNOWORTKONW 
SHOMDHN GOW 


NANNOONDTONYTNM 
ONLOrONNNMNHON 


Ball la eh mar a eS re oN peo pet cath eo 


TNNANNYNMKHKONTOM 
oOSTONONrKATTONNNO 


Sn ee er 


KrrODDADDWDAONK 


rrrr 


TOCOrYTQEQooOwWN 
ONNrOOrro0one 


ee ee 


OnNDTODNONONTSE 
SSSOHAIDIGDOOS 


rrrr 


Ye OO ss Ose OOO 
Nive ss" OO v= 3 OO GC) 


ae a Re Ge a 


jus<355<00z20 
~ 
o 


Source: Statistics Canada Prices and Price Indexes. 
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REFERENCE TABLE 50 
OTHER PRICE INDEXES 
1947 - 1975 


Wholesale Price 


Farm Indexes Building 
Price Industry —————__________ Thirty Materials Merchan- Merchan- 

Years of Agri- Selling Raw and Fully and Indus-——_§_ dise dise Terms 
and cultural Price Partly Chiefly trial Resi- Non Export Import of 
Months Prod- Index Manu- Manu Materials dential Resi- Prices Prices Trade® 

ucts") factured factured dential 
Goods”? Goods?) 
(1961 = 100) (1935-39 = 100) (1961 = 100) (1971 = 100)“ 

AIAG ishae (ees 83.6 n.a. 164.3 162.4 187.0 61.7 64.5 — — = 

OAS Bisco nave 2 c< s 99.1 n.a. 196.3 192.4 222.7 74.4 73.2 — — — 

CS eee 98.9 n.a. 197.1 199.2 218.0 77.9 76.3 _— —_ — 

BODO eras se 101.0 n.a. 212.8 211.0 244.6 83.0 80.1 — — — 

CES, Seen 115.0 n.a. 237.9 242.4 296.1 97.8 90.5 — — = 

| Ubi eee 106.3 n.a. 218.7 230.7 252.6 97.4 93.9 _ — = 

| Dekh eae 97.0 n.a. 207.0 228.8 232.3 96.6 94.8 — — = 

BOS Arh sis sais ds 91.7 n.a. 204.8 224.2 22377, 94.9 92.9 _— — = 

- PGi eee 90.1 na 209.7 224.5 236.0 96.9 94.2 _ _ — 

BOSOM fa oot 90.9 n.a. 215.8 231.5 248.2 100.1 97.7 — — — 

“So 5 Pon eS 91.2 n.a. 209.4 237.9 240.3 100.1 99.2 — _— = 

BDO cicici.e 5, a2 95.2 na 209.3 238.3 229.8 99.2 99.0 — — —= 

“2k, eae oe 95.2 na 210.9 241.6 240.2 101.3 100.5 — —_ = 

BOGOR. «csc wuss 3 96.1 n.a. 209.6 242.2 240.4 100.7 101.0 — _— — 

BRIG Mite esas sane: 100.0 100.0 Pa PATE 244.5 243.2 100.0 100.0 _— —_— — 

| 222g Seen 104.3 101.1 223.8 249.0 248.0 100.7 99.1 — — _— 

MOOS ai, Me citer clens 102.9 102.5 226.9 254.2 253.5 104.1 101.8 _— _— — 

MIG Aeneas a6 101.3 103.3 225.7 256.4 258.3 109.5 106.6 — — = 

OOO S. . << 5.67 107.2 104.7 231.2 261.3 258.7 115.8 las) — _— — 

BOOO. 62 cic Se es 117.0 107.7 242.7 268.9 261.4 120.5 115.4 — — _ 

MOO Tien cree ae cde 116.0 109.8 246.1 274.2 253.1 125.3 117.8 _— — — 

| 23). eee 114.0 112.1 249.1 281.6 254.0 132.1 120.7 _— — — 

- SSeeo aes 116.8 116.3 260.0 294.9 267.7 139.2 126.1 — — —_ 

OA eaeaeeeaet 116.0 119.1 205.0 298.4 268.8 137.6 129.5 _ —_ _— 

BOW cis o .7 117.2 121.6 255.6 309.2 266.9 144.4 134.0 100.0 100.0 100.0 

AOU els, x27 130.9 127.4 272.4 331.7 299.5 158.5 142.3 103.4 102.0 101.4 

SS) Sa 191.8 142.8 367.5 382.1 390.8 179.1 157.2 117.8 110.3 106.8 

MOA Do. soa: 229.1 WAI 468.3 457.4 495.5 195.2 186.2 156.5 135.9 eye? 

“STG eect 228.1 na 469.2 503.6 484.4 201.7 196.1 172.8 155.9 110.8 

(Not seasonally adjusted) 

BOA ets nciess 229.9 157.4 441.4 422.2 466.0 187.3 170.3 Uae 118.7 115.8 
Ree e® So: 231.6 160.1 451.8 429.8 476.9 189.0 173.0 138.6 121.9 qAS.7. 
Meret as: « 227.3 162.7 459.7 437.4 484.5 192.9 180.7 148.0 12557 Wet 
1 NER fester a 228.7 165.7 467.4 446.4 491.7 197.8 184.6 150.1 125.8 119.3 
MPR con. 231.6 168.5 463.6 449.3 490.6 198.7 187.9 eye 133.1 118.1 
|) akan eee 231.4 170.1 455.6 451.4 491.8 199.0 189.5 570 134.6 WAL 
alt agente 232.0 173.4 466.4 462.7 495.9 200.6 192.5 160.9 138.8 115.9 
A ores cae 229.6 176.2 473.4 469.1 508.0 198.2 192.4 168.1 144.5 116.3 
Sines 277.6 177.8 471.1 474.5 Su literd 197.2 193.0 160.8 142.0 113.2 
(OSC Aer: 226.2 180.0 482.1 477.5 513.0 196.7 193.4 162.7 144.8 112.4 
Niven oe O2T A 182.8 500.4 487.1 510.4 196.9 193.4 165.4 149.9 110.3 
Dee oe iets 226.7 182.8 486.3 481.0 505.2 187.7 184.0 170.5 148.3 115.0 

NO75I we 223.3 185.6 474.6 489.8 498.9 188.6 191.0 177.6 158.6 112.0 

gto eeeieee 219.1 187.0 462.0 495.3 491.6 189.9 191.3 170.0 150.6 112.9 
Mics oy 218.2 187.1 455.6 490.2 484.1 191.0 191.5 165.0 151.9 108.6 
USS, Eee 223.1 189.1 457.5 497.0 484.8 195.5 193.2 168.4 151.4 tities 
Wee. 232.0 190.7 454.3 502.5 483.8 199.4 194.0 ive; 160.7 107.3 
tay 238.2 190.3 455.5 499.7 469.3 201. 194.8 172.6 156.4 110.4 
REP crci cimatu 241.2 192.0 465.3 504.0 482.6 207.1 195.6 or 156.3 eee. 
PR a bcs 233.0 193.6 481.8 509.4 488.4 207.8 197.9 ivioee 164.7 106.4 
XS peeeeeee 232.1 194.4 483.7 512.4 484.8 208.1 199.6 172.9 155.3 111.3 
OM scat 229.3 195.4 483.7 515.7 484.6 209.5 200.9 172.2 152.5 112.9 
INEM eco ce 224.6 _— 478.6 512.5 480.1 210.4 201.4 173.7 152.8 ER / 
Dar. Sets 222.7 — 477.2 515.2 480.2 211.2 202.0 178.5 160.0 111.6 


n.a.=not available. 
“Exclusive of Newfoundland. Western grain prices used in the construction of the index prior to August 1,1967 are final prices. From August 
1, 1968 to date, the western grain prices used in the index are initial prices only for wheat, oats and barley. For the period August 1, 1967 to July 


' 31, 1968, the western grain prices used in the construction of the index are final prices for oats and barley and initial prices for wheat. 


These two series comprise the general wholesale price index. i 
The index of the ratio of merchandise export prices to merchandise import prices. 
‘1975 figures are subject to revision. 


Source: Statistics Canada Prices and Price Indexes. 
Statistics Canada Trade of Canada Exports, Monthly, Cat. 65-004. 
Statistics Canada Trade of Canada Imports, Monthly, Cat. 65-007. 
Statistics Canada Index Numbers of Farm Prices of Agricultural Products, Monthly, Cat. 62-003. 
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REFERENCE TABLE 51 
CHANGES IN OTHER PRICE INDEXES 
1947 - 1975 
Oooo ooo DDS mawwx_( (I (I (9 (VII _0.0.0(0 a0 


Wholesale Price 


Farm Indexes Building 
Prices Ce Thirty Materials Merchan- Merchan- 

Years of Agri- Selling Raw and Fully and Indus- — dise dise Terms 
and cultural Price Partly Chiefly trial Resi- Non- Export Import of 
Months Prod- Index Manu- Manu- Materials dential Resi- Prices Prices Trade 
ucts factured factured dential 

Goods Goods 


(Per cent change from same period a year ago) 


hoy Ug ae 5.7 n.a. 17.3 iden 25.8 16.9 12.8 — 

VOAB Rada cceckes 18.5 n.a. 19.5 18.5 19.1 20.6 13.5 — — — 

NOAG Feces ae -0.2 n.a. 0.4 3.5 -2.1 4.7 4.2 _— oe — 

ASSO ae ann ase 2.1 n.a. 8.0 5.9 12.2 6.5 5.0 — — — 

VOD eres 13.9 n.a. 11.8 14.9 2 ile 17.8 13.0 _ — — 

UC EY ceencamd a -7.6 n.a. -8.1 -4.8 -14.7 -0.4 3.8 — — _ 

19S aan terectes -8.7 n.a. -5.3 -0.8 -8.0 -0.8 1.0 _— — — 

Fee ere. aeainrein -5.5 n.a. -1.1 -2.0 -3.7 -1.8 -2.0 _— — _ 

i bite aataypramad oe -1.7 n.a. 2.4 0.1 5.5 251 1.4 — — _ 

ako ke) chectire aetatan 0.9 n.a. 2.9 3.1 5.2 3.3 3.7 _— — — 

N95 Fis eee 0.3 n.a. -3.0 2.8 -3.2 —_— eo — oa — 

U95S 5,5 00s sccreke 4.4 n.a. — 0.2 -4.4 -0.9 -0.2 — — 

EES ge npc — n.a. 0.8 1.4 4.5 72. 1S _— — - 

TOGO He wcrc sated 0.9 n.a. -0.6 0.2 0.1 -0.6 0.5 — 

NOG. otros 4.1 n.a. 1.5 0.9 1.2 -0.7 -1.0 — — 

ASG 2 eee esceue 4.3 ed 52 1.8 2.0 0.7 -1.0 — — _ 

W963 fcc sa toe -1.3 1.4 1.4 2.1 2.2 3.4 Pail — — -- 

VSG 4 oo eens eet ots -1.6 0.8 -0.5 0.9 1.9 5.2 4.8 — _ _ 

196502 Ge: noe 6.4 1-3 2.4 1.9 0.2 5.8 4.5 — — — 

WOGG seis cea sree 8.5 2.9 5.0 2.9 1.0 4.1 3.5 _— — — 

NOG Toe reiaettaretee -0.9 2.0 1.4 2.0 -3.2 4.0 2.1 — — — 

WOE Sse isk ees -1.7 2.1 Ue PT f 0.4 5.4 215 — — — 

aK: (ok! oeeweererons oer a5 3.8 4.4 4.7 5.4 5.4 4.5 — -- — 

UC YAUIEE gona cecie: -0.7 2.4 1.9 eZ 0.4 -1.1 aif _ — — 

NOTA pcrtere-eersrere 1.0 2.1 -2.5 3.6 -0.7 4.9 3.5 — _ — 

O72 catch rocnete 13.4 4.8 6.6 7.3 12.2 9.8 6.1 3.4 2.0 1.4 

AS7S tee ice 44.3 12.1 34.9 15.2 30.5 13.0 10.5 13.9 8.1 5.3 

197-40 are ene 19.4 20.0 27.4 19.7 26.8 9.0 18.4 32.9 23.2 7.9 

N75 Geers -0.4 n.a. 0.2 10.1 -2.2 3.3 5.3 10.4 14.7 -3.8 

(Not seasonally adjusted) 

S740 Ue eee 49.5 18.3 42.5 19.7 38.2 10.9 14.2 28.3 13.5 13.0 
eters 45.7 18.9 41.5 20.1 37.0 10.7 15.0 26.8 16.3 9.0 
Mieeae ties 38.5 19.1 40.2 19.7 36.6 10.5 18.2 34.3 18.8 13.0 
Aer 40.0 19.9 41.4 20.6 38.8 Ale 18.9 32.0 17.5 12.3 
M ecernce 37.9 20.8 38.0 20.4 35.8 11.0 20.4 37.3 16.2 Le / 
he tid aeta ne 34.1 20.6 28.9 20.3 31.9 10.4 20.5 38.1 17.9 12.8 
Ne cde nearaxe We 28.2 21.3 26.6 22.1 25.6 12.1 22.3 37.1 25.4 9.2 
Adee Sacto -2.9 19.1 VEEL 18.0 20.9 9.4 20.9 35.2 28.3 5.3 
Sutatoae 0.1 20.4 15:5 19.4 25.5 8.0 20.1 33.3 26.4 5.4 
OV ies arreie 0.4 20.8 17.0 19.0 22.2 Tae. 19.7 32.6 28.3 3.4 
Nise sinners Unll 21.5 20.4 20.1 12.1 6.5 17.9 29.5 31.4 -1.4 
Deseo 0.1 19.6 16.4 17.3 8.9 0.7 10.8 28.1 27.0 0.9 

VOTE Mees ey ova pee -2.9 17.9 veo 16.0 fel 0.7 12.2 29.2 33.6 -3.3 

ie rotons -5.4 16.8 2.3 15.2 3.1 0.5 10.6 2251, 23.5 -0.7 
Miscrae ciia.2 -4.0 15.0 -0.9 2a -0.1 -1.0 6.0 Wess 20.8 -7.7 
AS wrceliia <cger -2.4 14.1 -2.1 11.3 -1.4 -1.2 2.8 12.2 20.3 -6.8 
Mi perreets aie 0.2 13.2 -2.0 11.8 -1.4 0.4 3.2 9.7 20.7 -9.1 
Need ata tresarte 2.9 11.9 —_ 10.7 -4.6 1.3 2.8 9.4 16.2 -§.7 
Jiecabresensec 4.0 10.7 -0.2 8.9 -2.7 3.2 1.6 8.9 12.6 -3.2 
Acree crete cr Ud 9.9 1.8 8.6 -3.9 4.8 2.9 4.2 14.0 -8.5 
Sa higerecice ns -16.4 9.3 PaT 8.0 -5.3 5.5 3.4 Us 9.4 -1.7 
(Os, eee 1.4 8.6 0.3 8.0 -5.5 6.5 3.9 5.8 5.3 0.4 
Nas css -1.1 — -4.4 5.2 -5.9 6.9 41 5.0 1.9 3.1 
Deore -1.8 _ -1.9 Tel -4.9 12.5 9.8 4.7 7.9 -3.0 
rN a a OP OE eS ee eee a a i se ee eg ee a 


n.a.=not available. 
‘01975 figures are subject to revision. 


Source: Statistics Canada Prices and Price Indexes. 
Statistics Canada Trade of Canada Exports. 
Statistics Canada Trade of Canada Imports. 
Statistics Canada Index Numbers of Farm Prices of Agricultural Products. 
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Years 
and 
Quarters 


Direct 
Taxes 
Persons” 


Direct 
Taxes 
Corpora- 
tions 


702 
687 
723 


993 
1,431 
1,403 
1,244 
Ue 


1,310 
1,443 
1,378 
1,350 
1,615 


1,588 
1,649 
1,753 
1,891 
2,100 


2,197 
2,355 
2,396 
2,852 
3,221 


3,070 
3,346 
3,877 
4,747 
6,468 


6,595 


3,684 
3,820 
3,784 
4,220 


4,460 
4,456 
4,688 
5,384 


5,960 
6,484 
6,960 
6,468 


6,124 
6,444 
6,900 
6,912 


“Includes CPP and QPP. 
()Includes CPP and QPP. Excludes intergovernmental transfers. 


Source: Statistics Canada National Income and Expenditure Accounts. 


Withholding 
Taxes 


35 
41 
47 


54 
56 
55 
54 
58 


67 
69 
83 
48 
74 


79 
116 
125 
127 
140 


167 
204 
218 
209 
234 


269 
278 
287 
322 
430 


472 


288 
296 
256 
308 


336 
256 
344 
352 


336 
412 
476 
496 


380 
448 
512 
548 


REFERENCE TABLE 52 
TOTAL GOVERNMENT REVENUES 
(National Income and Expenditure Accounts Basis) 


1947 - 1975 
Transfers 
Indirect from 
Taxes Persons 


1,855 
1,907 
1,955 


2,129 
2,677 
2,901 
3,107 
3,131 


3,407 
3,858 
4,095 
4,186 
4,651 


4,901 
5,159 
5,807 
6,115 
6,877 


7,741 
8,669 
9,489 
10,303 
11,423 


12,055 
13,048 
14,697 
16,500 
20,541 


20,826 


Investment 
Income 


(Millions of dollars) 


261 
261 
242 


280 
285 
368 
378 
373 


420 
537 
490 
542 
604 


649 
710 
784 
885 
978 


1,080 
1,241 
1,495 
1,765 
2,257 


2,705 
3,161 
3,682 
4,371 
5,463 


6,571 


(Seasonally adjusted at annual rates) 


14,344 
14,472 
14,792 
15,180 


15,912 
15,984 
16,560 
17,544 


20,092 
20,280 
* 21,012 
20,780 


20,912 
20,360 
20,820 
21,212 


1,020 
1,044 
1,032 
1,052 


1,132 
1,016 
1,056 
1,044 


1,152 
1,092 
1,100 
1,088 


1,176 
1,224 
1,176 
1,056 


3,460 
3,596 
3,804 
3,868 


4,200 
4,192 
4,436 
4,656 


4,728 
5,296 
5,708 
6,120 


6,388 
5,944 
6,660 
7,292 


Capital 
Con- 
sumption 
Allowances 


146 
171 
187 


201 
248 
265 
280 
293 


320 
365 
385 
404 
434 


465 
531 
574 
629 
676 


768 
864 
922 
988 
1,113 


1,231 
1,334 
1,482 
1,693 
1,939 


2,189 


1,420 
1,460 
1,500 
1,548 


1,604 
1,660 
1,724 
1,784 


1,844 
1,908 
1,972 
2,032 


2,096 
2,156 
2,220 
2,284 


Total 
Revenues?) 


3,961 
4,100 
4,167 


4,634 
6,053 
6,662 
6,895 
6,819 


7,458 
8,496 
8,887 
8,868 
10,046 


10,710 
11,365 
12,491 
13,308 
15,004 


16,761 
19,526 
21,976 
24,974 
29,141 


31,954 
35,316 
39,718 
45,759 
56,971 


61,461 


38,004 
38,864 
40,432 
41,572 


44,992 
43,832 
45,488 
48,724 


53,548 
54,944 
59,276 
60,116 


60,708 
58,084 
63,156 
63,896 
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REFERENCE TABLE 53 
TOTAL GOVERNMENT EXPENDITURES 
(National Income and Expenditure Accounts Basis) 


1947 - 1975 
ec O3ORo3Oo TT OO 0.0 
Total Total 
Interest 
Years Goods Transfers on Capital Transfers Glee Gross Current Deficit 
and and National to the Public Sub- Assist- to Non- and Capital Expend- (-) or 
Quarters Services”) Defence Persons”) Debt sidies tance® Residents @QEP Formation itures® Surplus © 
ee a SS Se ee eee 
(Millions of dollars) 

1S47. see 1,343 227 834 559 ita 6 46 — 233 3,198 763 
194Siaeerr 1,454 236 857 558 75 10 32 —_ 392 3,378 722 
1G49e ee. ee 361 942 572 WAG 13 WG) — 483 3,824 343 
TS5ORSS Be: 1,928 493 1,023 544 64 10 14 — 497 4,080 554 
aK eh len A eee 2,811 1,157 1,024 609 129 13 21 — 620 Sen 826 
AOS 2s es oo 3,620 1,800 1,343 651 102 14 28 — 847 6,605 Sy/ 
1953 Rae s.. 3,824 1,907 1,449 620 ue: 14 37 — 755 6,812 83 
1954 Shes os) 3,825 1,727 1,626 650 89 13 23 — 865 7,091 -272 
1955 Raine. « 4,036 1,760 1,719 664 86 8 36 — 949 7,498 -40 
1S 56imeice: = 4,426 1,802 1,746 718 127 27 42 —_ 1,138 8,224 272 
195 7fee 4,573 1,765 2,052 774 120 29 52 —_— 1,306 8,906 -19 
1958s =e. 4,854 1,661 2,605 826 150 18 67 — 1,426 9,946 -1,078 
giclee) os Bera 4,976 1,559 2,721 1,023 250 22 85 — 1,570 10,647 -601 
U9). jas Aen 5,281 1,546 3,090 1,093 314 ut 74 —_ feo 11,380 -670 
1961 Ree Ace 6,206 1,613 2,709 1,184 321 21 TETf _ 1,682 12,200 -835 
19627 saiSie 6,608 1,680 2,912 1,316 361 41 59 — 1,900 13,197 -706 
1S6SBRe er 6,982 1,572 2,979 1,431 401 77 89 — 1,973 13,932 -624 
NSG64 eect. 7,593 1,584 3,175 1,546 436 92 95 — 1,968 14,905 99 
1OG5 ie eee es 8,358 1,559 3423 meal Ono 457 92 119 —_— 2,430 16,554 207 
WES) coon agen 9,748 1,709 3,750 1,862 639 65 195 15 2,842 19,101 425 
196 TE: Uae) 1,805 4,667 2,081 637 91 217 17 2,982 21,828 148 
TIGER yaa 12,684 1,812 5,473 2,391 641 100 170 37 3,013 24,472 502 
196945. Ses 14,241 1,799 6,161 2,767 701 110 185 77 3,061 27,226 1,915 
1O7ORE SEs, 16,630 1,868 6,985 3,250 756 123 244 134 3,160 31,148 806 
GYULA chs tye 18,371 1,926 B\yists) Ch (Sez 772 225 248 200 3,714 35,207 109 
AST Cee ene 20,299 1,963 9,920 4,137 884 245 277 284 3,984 39,746 -28 
RESTA NG Auetcee 22,689 2,174 11,200 4,680 1,101 295 311 406 4,290 44,566 1,193 
1974 Rare teil. 27,374 2,548 WEES BEPAS) 2,578 273 400 542 5,374 55,043 1,928 
19 75h ee 31,800 2,773 16,855 6,212 3,879 496 582 777 6,207 66,031 -4,570 


(Seasonally adjusted at annual rates) 


VS 7QelAiy ees 19,300 1,808 9,016 4,048 824 268 196 256 3,908 37,560 444 
cis aie 19,696 1,988 9,984 3,984 996 240 264 268 4,044 39,208 -344 
ketene epee 20,720 2,004 10,332 4,208 888 224 312 296 4,048 40,732 -300 
Ve eae 21,480 2,052 10,348 4,308 828 248 336 316 3,936 41,484 88 
AST Sih tse: 21,956 1,964 10,428 4,440 1,080 404 284 356 4,012 42,604 2,388 
Go ereeegs 22,008 2,072 11,096 4,728 1,100 220 280 380 4,120 43,552 280 
US ete 22,876 2,288 11,360 4,764 1,020 256 340 432 4,440 45,056 432 
IV ees 2 23,916 2,372 11,916 4,788 1,204 300 340 456 4,588 47,052 1,672 
UOT AD anes, 25,100 2,392 12,896 4,704 2,228 232 368 484 4,788 50,316 3,232 
We cocrete 26,788 2,572 13,344 5,296 1,640 292 364 516 5,180 52,904 2,040 
WU ectes “ae 28,384 2,644 14,060 5,472 2,780 316 « 392 560 5,624 57,028 2,248 
Vict. 29,224 2,584 14,560 5,844 3,664 252 476 608 5,904 59,924 192 
VO7 Sits 30,024 2,600 15,696 5,880 3,928 316 484 688 5,848 62,176 -1,468 
Ih liste Se 31,156 2,888 16,446 6,036 3,776 536 584 748 6,180 64,684  -6,600 
LAS Anes 33,212 2,896 17,452 6,092 4,176 556 488 764 6,268 68,244 -5,088 
IV. .... 32,808 2,708 17,856 6,840 3,636 576 Wie 908 6,532 69,020 -5,124 


“Includes CPP and QPP. 


“From 1961 on, this item is treated as government current expenditures; prior to 1961, it was treated as capital transfer. 
Excludes inter-governmental transfers. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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FEDERAL GOVERNMENT REVENUES 


REFERENCE TABLE 54 


(National Income and Expenditure Accounts Basis) 


1947 - 1975 
Direct Capital 
Years Direct Taxes Withholding Indirect Transfers Investment Con- Total 
and Taxes Corpora- Taxes Taxes from Income sumption Revenues 
Quarters Persons tions Persons Allowances 
(Millions of dollars) 

ODT Bre iif te ieindesscere siete ess 825 631 35 1,136 4 102 43 2,776 

BOAO nse oc cis Se ocis.> 875 568 41 1,086 6 91 50 2,717 

OA OB eo 2.h ate ale 841 593 47 1,048 Ul 109 54 2,699 

BOS OV cs Bessy svsrcie sis 806 847 54 1,115 u 133 58 3,020 

TE Oates cee 1,158 1,242 56 1,494 6 143 66 4,165 

Cea to eee 1,461 1,294 55 1,594 7 205 71 4,687 

iL) Pei pote cy Aen ee 1,613 1,168 54 1,697 2 200 75 4,809 

OS ANB ans cys se taees jokey hos 1,622 1,051 58 1,612 i 187 77 4,608 

5 St A Aencrorticrciaauneis 1,647 1,248 67 1,743 1 220 82 5,008 

{CESS ape oe one eee 1,910 1,364 69 1,970 1 296 88 5,698 

(CE, SNe Meeeees sid ois cena 2,105 UsulzAe) 83 1,989 2 230 93 5,672 

SOM occ cs: ni eae ce 1,965 1,105 48 1,906 2 285 98 5,409 

CES) ee ees ay eee 2,183 1,340 74 2,120 2 316 104 6,139 

L220) ee tos ae ee 2,503 1,308 79 QRWLT: 3 336 111 6,517 

POG Sache Mees 2,629 1,345 116 2,188 2 382 117 6,779 

NOC 2ro.c nic sgteh eae: 2,605 1,314 125 2,400 1 410 124 6,979 

ICES) Ceeenaeene Shane 2,730 1,412 127 2,449 2 471 132 7,323 

Ee See eirsotc oiererrree 3,129 1,575 140 2,845 2 525 139 8,355 

BOG ORs aes ore sone lacie 3,332 1,652 167 3,245 3 545 151 9,095 

BSGGIR Lo vsrscoctetetert.« 3,634 1,774 204 3,570 3 632 167 9,984 

BOG 700i. ckeisia Paes ss 4,305 1,758 218 3,705 3 738 179 10,906 

CSG) Sec ee ee 5,125 2,107 209 3,761 4 821 191 12,218 

BOG OM ache cpeetes fp a.sy- 6,503 2,402 234 4,028 2 1,108 213 14,490 

IS OM Mes cess chess eitee. dds 7,436 2,276 269 4,034 2 1,279 232 15,528 

BO AIMS 38 2c a seeste, i pavacs 8,299 2,476 278 4,480 4 1,458 245 17,240 

“EV /22 TRE roth C ere 9,310 2,841 287 5,121 5 1,685 269 19,518 

“RY /6\ Soa oo ci eae 10,889 3,455 322 5,837 6 1,823 306 22,638 

STC Re eetgi os ciereines 13,507 4,618 430 8,495 7 1,946 350 29,353 

VAY edie p ne aes 15,243 4,718 472 7,888 7, 2,028 395 30,751 

(Seasonally adjusted at annual rates) 

“1G /721) ose rere 8,804 2,704 288 4,876 4 1,564 260 18,500 
') Cerner tc eee 9,012 2,804 296 5,080 4 1,680 264 19,140 
Tee ccns ae 9,708 2,768 256 5,196 4 1,788 272 19,992 
IN/erteretoc 1: des noe 9,716 3,088 308 5,332 8 1,708 280 20,440 

‘260 erate eee 11,256 3,256 336 5,624 8 1,972 292 22,744 
Hie a RE asst 10,028 3,248 256 5,560 4 1,724 300 21,120 
eo te oes 10,988 3,408 344 5,700 4 2 312 22,508 
Nisapoe oo oe 11,284 3,908 352 6,464 8 1,844 320 24,180 

BAU Raya) oc 8c) 5 chs reyorel ay ae 12,136 4,268 336 8,268 8 1,944 332 27,292 
NReepeesaey ees Sts. 13,100 4,632 412 8,284 8 1,932 344 28,712 
TT See oodeoure 14,052 4,960 476 8,780 8 1,936 356 30,568 
[Vas Score eas 14,740 4,612 496 8,648 4 1,972 368 30,840 

“SAS [LAs acer 15,076 4,392 380 7,704 8 2,176 380 30,116 
NNO, oot RR OS. 14,308 4,612 448 7,452 8 1,892 388 29,108 
TH eecectoae, Ae oot 1S 712 4,932 512 7,756 8 1,956 400 31,276 
We eaeieeeneis sO, eee 15,876 4,936 548 8,640 4 2,088 412 32,504 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 55 
FEDERAL GOVERNMENT EXPENDITURES 
(National Income and Expenditure Accounts Basis) 


1947 - 1975 
Transfers Total 
Years Goods Transfers Interest Capital Transfer toOther Gross Current Deficit(-) 
and and National to onthe Subsidies Assist- Payments Levelsof Capital Expendi- or 
Quarters Services”) Defence Persons Public ance® toNon- Govern- Formation tures Surplus 
Debt Residents ment 
(Millions of dollars) 
194 Tile oi oe 651 227 611 453 171 1 46 192 -36 2,089 687 
19484 ces 628 236 570 453 71 1 32 150 47 1,952 765 
NG49 Riek aaa: VAc¥4 361 583 461 73 1 15 187 138 2,215 484 
1950 rae ete vie 923 493 615 427 60 1 14 25K 79 2,370 650 
195 te ees 1,634 Uexs 580 486 124 _— 21 259 90 3,194 971 
1952 eer 2,315 1,800 975 515 96 2 28 368 193 4,492 195 
IKE osedacac 2,462 1,907 1,043 471 106 1 37 412 126 4,658 151 
VO5 4 earns 2,316 Neer, 1,165 482 84 1 23 430 153 4,654 -46 
1955 eee. 2,364 1,760 1,229 487 75 3 36 450 162 4,806 202 
1956erer eee 2,517 1,802 eee 516 118 16 42 485 185 5,100 598 
IC EY/ paceeaee 2,513 1,765 1,460 531 108 20 52 521 217 5,422 250 
HO58R re ae: 2,524 1,661 1,893 568 131 13 67 663 317 6,176 -767 
1959 Re xe 2,387 1,559 1,782 733 229 19 85 880 363 6,478 -339 
SOG OV Hes oie. 2,426 1,546 1,973 753 283 15 74 994 228 6,746 -229 
196. o- 2,584 1,613 2,005 786 285 18 Wala 1,128 306 7,189 -410 
WOG2 Re ereae 2,688 1,680 2,110 865 322 38 59 1,134 270 7,486 -507 
ASCS Tee se 2,617 1,572 2,134 935 355 74 89 1,169 236 7,609 -286 
1964 oe a 2,750 1,584 2,241 995 379 89 95 1,252 209 8,010 345 
ASCS Rec: 2,829 1,559 2,311 1,052 372 86 119 1,431 351 8,551 544 
Lc tae eeorse 3,267 1,709 2,484 oun 500 62 195 1,664 430 9,753 231 
196 705 Seis & 3,562 1,805 2,918 1,245 519 73 217 1,992 464 10,990 -84 
ASCE Macs: 3,883 1,812 3,295 1,409 522 78 170 2,372 500 12,229 -11 
1969s ene 4,242 1,799 3,598 1,589 555 88 185 2,726 486 13,469 1,021 
1O7OR ee 4,551 1,868 4,057 1,862 589 97 244 3,397 465 15,262 266 
URC Y AL ck Sec ore 4,958 1,926 4,684 1,974 513 171 248 4,323 514 17,385 -145 
NOT 2 iae.. 5,444 1,963 6,186 2,253 596 181 277 4,558 623 20,118 -600 
S73 Berens 6,078 2,174 7,015 2,518 738 227 311 4,807 722 22,416 222 
NG 7 Ave erste 7,401 2,548 8,712 2,961 2,022 184 400 6,146 934 28,760 593 
UM Vésboaceneer 8,331 2,773 10,639 3,522 3,146 329 582 7,627 1,079 35,255 -4,504 
(Seasonally adjusted at annual rates) 
1O72e ec: 5,100 1,808 5,368 2,264 552 160 196 4,460 632 18,732 -232 
ee, stra 5,340 1,988 6,188 2,136 716 196 264 4,584 656 20,080 -940 
 Uleretcenees 5,568 2,004 6,660 2,264 600 180 312 4,676 632 20,892 -900 
WP ante 5,768 2,052 6,528 2,348 516 188 336 4,512 572 20,768 -328 
OZ Sinan 5,768 1,964 6,392 2,464 748 308 284 4,628 608 21,200 1,544 
[scream 5,880 2,072 6,812 2,532 748 180 280 4,748 600 21,780 -660 
Ui eee 6,112 2,288 7,244 2,608 668 184 340 4,704 864 22,724 -216 
IVa 6,552 2,372 7,612 2,468 788 236 340 5,148 816 23,960 220 
AST 4 Are ans. 6,964 2,392 8,272 2,588 1,704 148 368 5,556 788 26,388 904 
pa ies 7,272 2,572 8,420 2,896 1,068 228 364 6,492 884 27,624 1,088 
SS 7,708 2,644 8,992 3,080 2,164 212 392 6,176 992 29,716 852 
Vee 7,660 2,584 9,164 3,280 3,152 148 476 6,360 1,072 31,312 -472 
Uys onpee 7,860 2,600 9,704 3,444 3,148 196 484 7,376 956 33,168 -3,052 
Niger: 8,276 2,888 10,348 3,432 2,852 440 584 7,344 1,096 34,372 -5,264 
[NA eee 8,596 2,896 11,112 3,324 3,612 368 488 7,356 1,112 35,968 -4,692 
IV 8,592 2,708 11,392 3,888 2,972 312 TPZ 8,432 ioe 37,512 -5,008 


“Includes National Defence. 
)See footnote on reference table 52. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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Years 
and 
Quarters 


Source: Statistics Canada National Income and Expenditure Accounts. 


Direct 
Taxes 
Persons 


3,836 
4,024 
4,340 
4,424 


4,760 
4,888 
4,440 
5,392 


5,724 
4,924 
6,424 
6,552 


6,832 
5,360 
7,220 
6,592 


Direct 
Taxes 
Cor- 
porations 


REFERENCE TABLE 56 
PROVINCIAL GOVERNMENT REVENUES 
(National Income and Expenditure Accounts Basis) 


1947 - 1975 
Transfers 
Indirect from 
Taxes Persons 


359 
418 
462 


515 
575 
607 
652 
690 


762 
864 
958 
1,016 
1,087 


1,131 
1,270 
1,572 
1,713 
2,006 


2,265 
2,622 
3,019 
3,447 
3,933 


4,263 
4,566 
5,261 
6,094 
7,162 


7,604 


Investment 
Income 


(Millions of dollars) 


1,066 


101. 
111 
79 


89 
117 
140 
154 
165 


186 
221 
240 
234 
264 


287 
298 
341 
372 
398 


474 
516 
603 
720 
863 


1,032 
1,191 
1,380 
1,820 
2,640 


3,508 


Transfers 
from Other 
Levels of 


Government Allowances 


199 
159 
197 


261 
270 
378 
424 
443 


465 
494 
533 
657 
880 


979 
1,110 
1,105 
1,134 
WAU 7A 


1,379 
1,593 
1,951 
2,320 
2,678 


3,347 
4,274 
4,449 
4,728 
6,025 


7,530 


(Seasonally adjusted at annual rates) 


5,160 
5,080 
5,280 
5,524 


5,736 
5,856 
6,280 
6,504 


6,948 
7,116 
7,344 
7,240 


7,880 
7,572 
7,702 
7,236 


944 
964 
952 
964 


1,048 
932 
968 
952 


1,068 
1,004 
1,008 
1,000 


1,084 
1,132 
1,084 

964 


1,332 
1,308 
1,388 
1,492 


1,564 
1,752 
1,936 
2,028 


1,988 
2,520 
2,852 
3,200 


3,260 
3,040 
3,628 
4,104 


4,332 
4,428 
4,576 
4,460 


4,580 
4,648 
4,624 
5,060 


5,440 
6,368 
6,092 
6,200 


7,316 
7,256 
7,212 
8,336 


Capital 
Con- 
sumption 


Total 
Revenues 


899 
1,002 
1,082 


1,226 
1,412 
1,503 
1,588 
1,660 


1,842 
2,072 
2,391 
2,627 
3,101 


3,319 
3,664 
4,421 
4,773 
5,406 


6,328 
7,375 
8,733 
10,286 
11,971 


13,895 
16,008 
17,746 
20,362 
25,267 


28,832 


17,064 
17,320 
18,068 
18,532 


19,444 
19,856 
20,120 
22,028 


23,492 
24,436 
26,396 
26,744 


28,820 
26,928 
29,596 
29,984 
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REFERENCE TABLE 57 
PROVINCIAL GOVERNMENT EXPENDITURES 
(National Income and Expenditure Accounts Basis) 


1947 - 1975 
_———————————————————— n>» EEE 
Transfers 
Years Goods Transfers Interest to Other Gross Total Deficit(-) 
and and to onthe Subsidies Capital Levels of Capital Expendi- or 
Quarters Services Persons Public Assistance Govern- Formation tures Surplus 
Debt ment 


(Millions of dollars) 


OA Tare acaba s: Sone 268 204 68 6 5 101 152 804 95 
NO4B% oe 2 215. eer 318 266 68 4 9 129 193 987 15 
OB tracer 387 336 72 4 12 157 172 1,140 -58 
AOSO ik: es. sedrcuneeee 391 384 75 4 9 UZ. 196 1,230 -4 
NOS eijere eel cts oes 470 416 78 5 13 Ueye 229 1,408 4 
OS Dear ys sapere mane 502 334 83 6 12 215 290 1,442 61 
NOS Sinterds eee 498 368 88 7 13 242 265 1,481 107 
Hic ee eiretia es Brckte Six 519 417 94 5 UZ 259 301 1,607 53 
OSS espe cx. souteies 578 449 93 AL 5 327 351 1,814 28 
BC o13) ns eI GEO: 688 485 101 9 11 362 460 2,116 -44 
VO5 Teer ooo 703 547 116 12 9 452 536 2,375 16 
NOS Bis taker ate cis overeat 816 658 115 19 5 545 519 2,677 -50 
1959) Errore 907 874 121 21 3 622 566 3,114 -13 
VOGO Fas F-series 986 1,044 143 31 2 714 612 3,532 -213 
VWOG iraaae cloacae 1,040 625 160 36 3 1,535 546 3,945 -281 
NOG 2 eerste. tert eee 1,063 718 184 39 3 1,845 625 4,477 -56 
NOC Sires ar. rere toenes 1,209 759 212 46 3 1,984 659 4,872 -99 
WOGS ins, 55-5 trorscuieen 1,322 849 238 57 3 2,242 776 5,487 -81 
AGODA shi acuacalsanate 1,507 1,024 271 85 6 2,560 875 6,328 0 
OCG ir toa: sss saree 1,890 USHA: 317 139 3 3,041 986 7,549 -174 
NOG Moe oh eccocs ee aoders 2,307 1,647 385 118 18 3,546 1,046 9,067 -334 
WS96 Siw sie oaks 2,716 2,030 485 119 22 4,012 958 10,342 -56 
1969 oie ce ceiiersye oe 2,957 2,369 638 146 22 4,495 1,025 11,652 319 
AQZO poeta: ‘occ eee 4,109 2,611 759 167 26 5,406 1,046 14,124 -229 
WOT Miers: cl ct neat 4,708 3,139 920 259 54 5,999 1,409 16,488 -480 
NO (2a tires ots. lita 5,340 3,238 1,127 288 64 6,823 1,556 18,436 -690 
LUCY Pepe eee oes 6,008 3,581 1,370 363 68 7,465 1,637 20,492 -130 
VOL4 So ee eet ene 7,445 4,244 1,503 556 89 8,954 2,066 24,857 410 
WOOL ie. sent eee 8,842 5,199 1,735 733 167 10,943 2,402 30,021 =1,189 


(Seasonally adjusted at annual rates) 


ae A734 Peo aes ers 2 5,120 3,192 1,064 272 108 6,628 1,516 17,900 -836 
Ue sere oct aroha 5,084 3,308 1,076 280 44 6,400 1,628 17,820 -500 
Wye eis o/s onensteus 5,508 3,160 1,196 288 44 7,064 1,628 18,888 -820 
WY AE ome epee e ctor 5,648 3,292 1,172 312 60 7,200 1,452 19,136 -604 
OTS eeere oi. 4) eae 5,872 3,484 1,236 332 96 7,176 1,588 19,784 -340 
Wigia.< 34 ae 5,696 3,708 1,392 352 40 7,284 1,612 20,084 -228 
Vers oci-ess pees 6,080 3,484 1,352 352 72 7,512 1,648 20,500 -380 
NY ictale ete re sl suersls 6,384 3,648 1,500 416 64 7,888 1,700 21,600 428 
UGTA, Serra 52 8c aver 6,780 3,920 1,292 524 84 8,176 1,760 22,536 956 
JUS eee ci 7,516 4,176 1,516 572 64 8,836 1,928 24,608 -172 
MW feisieccn ie ees 7,380 4,300 1,512 616 104 9,316 2,220 25,448 948 
IV oh cess 8,104 4,580 1,692 512 104 9,488 2,356 26,836 -92 
aS Aawl WE ees air arse 8,564 5,076 1,516 780 120 10,448 2,284 28,788 32 
MN grace oo ns See 8,692 5,064 1,648 924 96 10,628 2,464 29,516 -2,588 
WU Fs isis scm eae 8,924 5,320 1,788 564 188 12,288 2,444 31,516 -1,920 
AV or eeneaeieieer ee 9,188 5,336 1,988 664 264 10,408 2,416 30,264 -280 


Source: Statistics Canada National Income and Expenditure Accounts. 
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LOCAL GOVERNMENT REVENUES 


REFERENCE TABLE 58 


(National Income and Expenditure Accounts Basis) 


1947 - 1975 
Transfers 
Years Transfers from Other Capital 
and Direct Indirect Investment from Levels of Consumption Total 
Quarters Taxes Taxes Income Persons Government Allowances Revenues 
(Millions of dollars) 

DOA Tits ones con 2 kee 5 360 58 3 101 59 586 

OAS er ties eae sere 6 403 59 4 129 68 669 

GAG src rRs tec iote ns Ror 6 445 54 4 157 74 740 

HOSO Bre ticcns ck ees 7 499 58 4 172 81 821 

ROSIER Ae clos cosa ee — 608 25 11 199 102 945 

OO 2s Se cae Ss ee —_— 700 23 14 218 Tae} 1,068 

HOSOe ae: cei cs see — 758 24 18 245 122 1,167 

HOSA cre tctciats ots hens —_ 829 21 16 261 128 1,255 

HOS OMe isos sin aise — 902 14 19 334 138 1,407 

NOS Geren t cence —_ 1,024 20 24 371 152 1,591 

UCR AS een ee _— 1,148 20 26 468 163 1,825 

HOS GRrON oan cee —_ 1,264 23 28 568 174 2,057 

ICE ESS a Aerie — 1,444 24 31 646 187 2,332 

NOGO Beer sca ccc. eae —_— 1,593 26 34 746 200 2,599 

Ea eee Conca _ 1,701 28 41 874 212 2,856 

OG iene swlsle ws ares —_ 1,835 31 47 1,107 229 3,249 

CLES) Se lee antec ear aca’ _— 1,953 39 44 1,200 250 3,486 

OG Ameen apna erie: — 2,026 52 50 1,342 268 3,738 

HOG Sime oes eisai: ce — 2,231 58 58 1,514 299 4,160 

BOG Gherre rac ve, cher es — 2,477 79 64 1,868 336 4,824 

MOG Tee scm eee — 2,765 95 74 2,122 364 5,420 

OGG ts ene eink ae — 3,095 105 65 2,354 393 6,012 

NOOO wars oa aise sce _— 3,462 99 56 2,595 450 6,662 

OOM Mewe se eye eos cee —_ 3,758 116 64 3,192 500 7,630 

OTA WEE tect ees cea oe _— 4,002 132 68 3,583 538 8,323 

OMe oe wie icicic,s WE —_ 4,315 144 72 4,069 580 9,180 

CTA Sateen re ae — 4,569 152 1h 4,490 664 9,952 

HOI Sas enc nee ee — 4,884 162 77 (5,234 764 11,121 

BO LOM chi as. scrote —_ 5,334 167 81 6,380 867 12,829 

(Seasonally adjusted at annual rates) 

ITPA ae ae eer —_ 4,308 136 68 4,168 560 9,240 
Lio aiceoermrtes Ae — 4,312 144 72 3,776 572 8,876 
‘Udegeiesrctmeericcee sa Ae: _ 4,316 144 72 4,248 584 9,364 
Wits ces Gece aeertotet — 4,324 152 76 4,084 604 9,240 

BNO St estes: vis, asrearears — 4,552 148 72 4,396 628 9,796 
LL Sales tear ears far —_ 4,568 148 76 4,316 652 9,760 
Mle cee eee —_ 4,580 156 80 4,476 676 9,968 
IV rast ere ees — 4,576 156 80 4,772 700 10,284 

STAM e io isus sis yeincene —_ 4,876 156 72 4,856 728 10,688 
Metered sos tas ee — 4,880 160 76 5,328 752 11,196 
| Tisestaarrtecarsers Sie 35 — 4,888 164 80 5,324 776 11,232 
YAS A ae ane! _ 4,892 168 80 5,428 800 11,368 

USA” een Tee cate — 5,328 164 80 6,048 828 12,448 
Wiese cacnks.seree — 5,336 164 80 6,116 852 12,548 
J UeeAenierete, 257 — 5,336 168 80 7,720 880 14,184 
IVa te eee a 5,336 72 84 5,636 908 12,136 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 59 
LOCAL GOVERNMENT EXPENDITURES 
(National Income and Expenditure Accounts Basis) 
1947 - 1975 


i 
OOO :I20 0 oo _—_—_—<<<<— 000 oo™—”——mo 


Years Goods Transfers Interest Transfers to Gross Deficit(-) 
and and to on the Other Levels Capital Total or 
Quarters Services Persons Public Debt of Government Formation Expenditures Surplus 


(Millions of dollars) 


OA Tega pret arceteciss 424 19 38 7 VUuzs 605 -19 
WS48 Firs ons eccsueeee 508 21 37 9 152 Get -58 
WG49U se ate sconce 578 23 39 10 173 823 -83 
UC) ce nink Sette bcc ee 614 24 42 11 222 913 -92 
OST Olney Nerareten tee 707 28 45 13 301 1,094 -149 
Uce¥s Se, comers fies edb 803 34 53 13 364 1,267 -199 
UREN) Ao Rome Ags rie. © 864 38 61 15 364 1,342 -175 
NOGA wae eter ecto 990 4h 74 15 411 1,534 -279 
NODS eee ease 1,094 41 84 22 436 1,677 -270 
Ue hs Aare eaten t 1,221 40 101 18 493 1,873 -282 
ULIOVe icks Motion oaenees.5 5 1,357 45 127 28 553 2,110 -285 
NODS Pe oa <tr ocr 1,514 54 143 Uz 590 2,318 -261 
NODS Mier rad ors sr reer 1,682 65 169 24 641 2,581 -249 
WOGO) ete reser 1,869 73 197 17 671 2,827 -228 
POG 1 Pay sae ctatogeis, cyan 1,968 79 223 34 680 2,984 -128 
VOC Qe eae wets cer. ths eavers 2,174 84 251 28 847 3,384 -135 
1963 et fe ee 2,373 86 266 33 926 3,684 -198 
TOGA Mike's saleucscants 2,635 85 294 31 834 3,879 -141 
USGS herr sta screamin: 3,015 88 333 37 1,054 4,527 -367 
VOGG are th ost ste reeset 3,399 93 373 51 1,235 5,151 -327 
NOG Meer tr tesco ne ste 3,881 102 430 70 1,274 5,757 -337 
1968 hss So ces aes 4,438 133 475 64 1,338 6,448 -436 
NOES Weis Oo trata Ne 5,142 143 516 66 1,337 7,204 -542 
NOZO sate ter cote 5,803 213 595 64 1,425 8,100 -470 
TOA ERR roctecr cers 6,280 260 695 64 1,550 8,849 -526 
UY W-s Bicorigesomenctie Oc 6,809 246 721 69 1,582 9,427 -247 
AQT Sesser: ce sce ve ees 7,546 235 756 54 1,676 10,267 -315 
TOAD ike s crochet ee eee 8,821 260 828 51 2,094 12,054 -933 
OTD era siomeestaeta re 10,185 292 918 57, 2,405 13,857 -1,028 


(Seasonally adjusted at annual rates) 


Yale ceaes as ogres 6 6x 6,504 236 684 68 1,532 9,024 216 
Marae coh axacteon eto 6,692 248 736 56 1,532 9,264 -338 
UU eescparestetewer 6,936 252 712 76 1,568 9,544 -180 
AVieres eA terencispene 7,104 248 752 76 1,696 9,876 -636 
UN AB ees richer can cere 7,336 232 704 72 1,588 9,932 -136 
Lec Constr serene 7,416 232 768 52 1,668 10,136 -376 
esate migcenen sce 7,608 236 768 48 1,660 10,320 -352 
Ieee erect 7,824 240 784 44 1,788 10,680 -396 
UTAH Une oc eh eet Cesena 8,112 256 788 48 1,956 11,160 -472 
LG eneaee oeeatn oye 8,480 264 848 60 2,084 11,736 -540 
I retain raer 9,204 260 840 44 2,144 12,492 -1,260 
IN eecrsch ace sectchoyeter 9,488 260 836 52 2,192 12,828 -1,460 
UTAH a Blendatits -csatie at 9,540 280 884 52 2,276 13,032 -584 
ingens as ie aA ae 9,924 296. 920 60 2,300 13,500 -952 
Utes Soar esesreehe sr 10,800 296 940 52 2,388 14,476 -292 
IViiienres. sree ee 10,476 296 928 64 2,656 14,420 -2,284 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 60 
HOSPITAL REVENUES AND EXPENDITURES 
(National Income and Expenditure Accounts Basis) 


1961 - 1975 
Revenues Expenditures 
Years Invest- Transfers Transfers Capital Goods Interest Gross Total Deficit(-) 
and ment from Other from Consumption _ Total and onthe Capital Expendi- or 
Quarters Income Levels of Persons Allowances Revenues’ Services Public Forma- tures Surplus 
Government Debt tion 
(Millions of dollars) 
HOGI cestos 2 713 2 46 763 614 15 150 779 -16 
1962). 5.2 2 795 3 49 849 683 16 158 857 -8 
1963)... 415-0) 3 852 3 54 912 783 18 152 953 -41 
OOS es is 3 966 3 58 1,030 886 19 149 1,054 -24 
OG 5 sh couse 3 1,135 3 65 1,206 1,007 19 150 1,176 30 
HOGG cS... 4 1,295 3 73 1,375 Uses 21 191 1,389 -14 
NOG Zicie css. sis 4 1,535 3 79 1,621 1,386 21 198 1,605 16 
n9G8... .... 4 1,774 3 85 1,866 1,625 22 PA 1,864 2 
1969...... 4 2,014 4 93 2S 1,874 24 213 ulin 4 
OT Ose ets 5 2,328 4 104 2,441 2,137 34 224 2,395 46 
NO /ailie cas" 5 2,529 4 115 2,653 2,397 33 241 2,671 -18 
NO2 3: oss 6 2,932 4 125 3,067 2,672 36 223 2,931 136 
CEA) eae 6 3,108 4 140 3,258 3,020 36 255 3,311 -53 
OM Aiea 3s 6 3,892 4 161 4,063 3,664 37 280 3,981 82 
CYS Sees 6 4,717 4 181 4,908 4,390 S¥/ 321 4,748 160 
(Seasonally adjusted at annual rates) 
972 1s. 4 2,656 4 120 2,784 2,540 36 228 2,804 -20 
iNew 4 2,836 4 124 2,968 2,552 36 228 2,816 152 
ike. 8 2,992 4 128 3,132 2,672 36 220 2,928 204 
IVee8 8 3,244 4 128 3,384 2,924 36 216 3,176 208 
n973 |... 4 2,900 4 132 3,040 2,944 36 228 3,208 -168 
Misses 4 3,120 4 136 3,264 2,980 36 240 3,256 8 
Ale... 8 3,164 4 144 3,320 3,040 36 268 3,344 -24 
IV. : 8 3,248 4 148 3,408 3,116 36 284 3,436 -28 
n974 1... 4 3,484 4 152 3,644 3,208 36 284 3,528 116 
Nae. 4 3,692 4 160 3,860 3,488 36 284 3,808 52 
TPS 8 4,120 4 164 4,296 4,040 40 268 4,348 -52 
Vee 8 4,272 4 168 4,452 3,920 36 284 4,240 212 
1975 | 4 4,512 4 172 4,692 4,008 36 332 4,376 316 
Nee 4 4,660 4 180 4,848 4,224 36 320 4,580 268 
Thh exe 8 4,764 4 184 4,960 4,852 40 324 5,216 -256 
IV 8 4,932 4 188 5,132 4,476 36 308 4,820 312 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 61 
GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 
SUMMARY 
(Fiscal year ended March 31) 


1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 


(Millions of dollars) 
| Budgetary transactions 


AMROEVENUCS er ce ane ete etree oem cere 8,865 9,662 10,571 11,817 14,155 14,717 16,344 18,821 21,863 28,067 
BSEXpendituresiiar.o sei cca cre rca trier 8,662 9,871 11,259 12,308 13,662 15,089 17,046 18,645 22,839 29,245 
Surplus (+) or Deficit (-).............. 203 -209 -688 -491 493 -372 -702 176 “976 =1,178 


Il Non-Budgetary Transactions” 


A Loans, Investments and Advances..... -760 -1,296 -1,399 -1,019 -996 -1,351 -1,638 -1,882 -1,715 -2,224 

B Other Transactions@*, os. 2.0 a. one oer 607 799 669 615 692 549 802 -257 1,001 1,080 

Net (Source +/ Requirement -) ....... -153 -497 -730 -404 -304 -802 -836 -1,639 -714 -1,144 
Financial Transactions” ................. 50 -706 -1,418 -895 189 -1,174 -1,538 -1,463 -1,690 -2,322 

Ill Foreign Exchange Transactions*® ......... -113 287 662 -681 -347  -1,255 -506 73 296 765 
Total Financial Transactions* ............ -63 -419 -756 -1,576 -158 -2,429 -2,044 -1,390 -1,394 -1,557 

\V. Unmatured Debt transactions .......... iz 600 959 1,161 394 2,860 2,366 1,789 205 3,952 
Change in Current Account Cash” .... -46 181 203 -415 236 431 322 399 -1,189 2,395 

Current Account:Cashi... «- «6s enc ae 642 823 1,026 611 847 1,278 1,600 1,999 810 3,205 


* Source +/Requirement - 

x Increase + /Decrease - 

® Excluding Foreign Exchange Transactions except for advances to the Exchange Fund to remit profits. 

Including changes in the special non-marketable bonds held by the Unemployment Insurance Commission. 

® Excluding the advances to the Exchange Fund to remit profits which is considered as a Non-Budgetary Transaction but including changes in 
unmatured debt outstanding payable in foreign currency. 

 €xcluding changes in unmatured debt outstanding, payable in foreign currency, which are considered as Foreign Exchange Transactions 
and changes in the special non-marketable bonds held by the Unemployment Insurance Commission which are considered as Non-Budgetary 
Transactions. 


Note: For the sake of consistency, the historical record has been adjusted to reflect the current treatment of Old Age Security transactions. 
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REFERENCE TABLE 61 (continued) 
GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 
DETAILED 
(Fiscal year ended March 31) 


1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 


(Millions of dollars) 


| Budgetary Transactions 


A Revenues 


Personal Income (axi. ssnc ccc ewe ee nes tee 2,637 3,050 3,650 4,334 5;588\" 16,395 97,227, 998,078 ee 912268) 1710 
Gorporate income Vaxs.c-- ss. coa es 1,759 1,743 1,821 2,213 2,839 2,426 2,396 2,920 3,710 4,836 
Other Directaliaxes = ws. cr aes sesso 278 305 323 318 349 378 420 353 338 434 
MEIC ERUE DGS Six AINPRING Ha SORE Dass Oo oc 1,97, 2,073 2,146 2,098 2,294 2,281 2,653 3,052 3,590 3,866 
Otheriindirect Taxes Ae" .6co.ees. stole 1,427 1,555 1,572 1,649 1,715 1,779 1,984 2,220 2,765 4,639 
Non=TaxiReVenuUeCS i... cee wietiteys - 5 1 847 936 1,059 1,205 1,370 1,458 1,664 1,898 2,234 2,582 
MOTAWRROEVENUCS cre cs orrtis s,s or, erect ers10 binye ersieies 8,865 9,662 10,571 11,817 14,155 14,717 16,344 18,821 21,863 28,067 


B Expenditures 


Health and Welfare....................- 2,669 3,060 3,536 3,919 4,465 5,098 5,838 6,313 8,725 10,806 
Economic Development and Support .... 944 1,205 1,473 1,527 1,776 1,857 2,167 2,419 2,870 4,284 
Public Debt ice ot dnc ctortar. oyun. 5 1,111 1,191 1,301 1,480 WevAlee 1,920 2137 2,321 2,592 3,208 
BYE) Ti LOr: atts coe SO CRORES oc ETD Seth ca Reena I eiks 1,651 1,760 1,763 1,791 1,773 1,840 1,908 2,236 2,512 
Fiscal Transfer Payments to 
ProvInCeS fate warheads oon or) ee 466 515 738 867 932 1,229 1,426 1,501 1,874 2,639 
Transportation and Communications .... 790 887 951 910 893 940 1,023 1,164 1,556 2,205 
EducationiAssistanCe cs. ssiyocins cin cee 29 90 114 287 315 463 561 588 617 641 
OthenExpenditures) 2.6 sac6 2m. ies cei ne 1,098 1,272 1,386 1,555 1,773 1,809 2,054 2,431 2,369 2,950 
otal Expenditures ic csi seh ce ci tere nse 8,662 9,871 11,259 12,308 13,662 15,089 17,046 18,645 22,839 29,245 
Budgetary Surplus (+) or Deficit (-) ........ 203 -209 -688 -491 493 -372 -702 176 -976 -1,178 


“) Includes additional interest in respect of the Public Service, the Canadian Forces, and the R.C.M.P. Superannuation Accounts from 1970 to 
1975. 
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REFERENCE TABLE 61 (continued) 
GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 
DETAILED 
(Fiscal year ended March 31) 


1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 


(Millions of dollars) 


1! Non-Budgetary Transactions 
(Source +/Requirement -) 


A Loans, Investments and Advances 
Crown Corporations and Agencies 


Alr Canadadjaca stro ee eee sce -1 -3 -1 -50 -71 -111 -27 14 — -145 
Atomic Energy of Canada........... -12 -28 -33 -69 -136 -161 -112 -77 -62 -87 
Canadian National Railways......... -59 -124 -163 -150 -102 -93 -202 2 -205 -143 

Central Mortgage and Housing 
Corporationice sqneacsrcectir: eer -315 -489 -634 -385 -481 -596 -656 -475 -375 -735 

Export Development 

Corporations ire seeis cise ccs toe oret -36 -36 -35 -33 -32 -71 -108 -124 -141 -93 
Farm Credit Corporation............ -147 -164 -169 -128 -78 -49 -30 -43 -170 -243 
Other Crown Corporations.......... -133 -220 -158 -62 -90 6 -85 -56 -105 -91 
-703 -1,064 -1,193 -877 -990 -1,075 -1,220 -759 -1,058 -1,537 

Loans to Provincial Governments 
FINANCO eS eee eie comona dae oeake — — _— _— _ -12 -139 -135 -108 -68 
Regional Economic Expansion...... -2 -30 -29 -43 -45 -77 -32 -64 -61 -52 
(© 41 n1=) Gemeente RAUL 3 CaM pacts -40 -128 -65 18 135 50 26 18 8 3 
-42 -158 -94 -25 90 -39 -145 -181 -161 -117 


Miscellaneous Loans 
Canada Development 


Corporatlon mcs caer ereecrenr -— — _ _— — _— -25 -162 -75 -50 
Loans to Developing Countries...... -2 3 -26 -47 -81 -114 -143 -144 -183 -230 
PRRANSPOMbatewis sc! cqecne crab evatie os4 sa alec 1 -2 -2 -1 -10 -52 -78 -56 -156 -59 
Otheteianee ote ate ee ieee -14 -75 -84 -69 -5 -71 -27 -80 -82 -231 

-15 -74 -112 -117 -96 -237 -273 -442 -496 -570 


Total Loans, Investments and 
RAVANCOSReneie aie ee oer. -760 -1,296 -1,399 -1,019 -996 -1,351 -1,638 -1,382 -1,715 -2,224 


B Other Transactions 
Annuity, Insurance and Pension 


Accounts 

Canada Pension Plan............... 55 11 U 13 15 43 25 36 33 44 

Unemployment Insurance 
ACCOUNM ay OLR ALP ere oe: 102 116 39 76 77 -125 -435 -1,354 -277 73 
Superannuation Accounts .......... 343 404 462 536 625 699 740 863 1,006 1,268 
Government Annuities.............. 14 7 2 -2 -4 -8 -10 -13 -19 -21 
514 538 510 623 713 609 320 -468 743 1,364 

Miscellaneous Transactions 

Exchange)Fund Protitsi....-- 4. -.0e- -63 -61 -55 -85 -105 -176 -194 -203 -220 -269 
Interest and Debt Accounts ......... 60 28 63 59 6 244 324 371 322 432 
Accounts Payableie-scmn-: 1: eco er 16 74 66 -50 132 -20 67 96 432 -128 
CashiinvhransSitencciterectria oe rere 18 -43 -55 -51 100 -140 74 -103 -851 -65 
Outstanding Cheques .............. 18 50 45 75 13 115 107 14 531 -45 
Othet axa ce ee er ae eee: 44 213 95 44 -167 -83 104 36 44 -209 
93 261 159 -8 -21 -60 482 211 258 -284 
Total Other Transactions ................. 607 799 669 615 692 549 802 -257 1,001 1,080 
Non-Budgetary Transactions.............. -153 -497 -730 -404 -304 -802 -836 -1,639 -714 -1,144 


a a a a ee 
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REFERENCE TABLE 61 (continued) 


GOVERNMENT OF CANADA 


STATEMENT OF FINANCIAL TRANSACTIONS 


Foreign Exchange Transactions 
(Source +/Requirement -) 


Exchange Fund Account!) 2. 224..2.. 02+: 
International Monetary Fund 
SUDSCrIDUONS <a streets ses 
Notes Payable tne. ene cheeses gaan 
Other International Organizations 
Subscriptions, Loans, Investments 
ANGiAUVANCES oi sae vee ee cation eres 
Notes Payable) issn c<5:. nesters society as oe 
SpecialiDrawing RightS.- 6... 3. aa oe ass 
Columbia Rivene..s.5..004 42 oe weet 
Unmatured Debt payable in foreign curren- 


Unmatured Debt Transactions 
(Increase +./Decrease -) 


Marketable:Bonds:.5 2). series ai. tne Seite es os 
FOASUIVAIBINS e tieride aniear dee vetoes 
Canada Savings Bonds ................... 
Securities Investment Account ............ 
Miscellameousins a2 .ie sectors cineee-s os 


total Unmatured Debt i... 2.2 cnc cens eee es 


“Net of Advances to Remit Profits 


1966 


-113 


DETAILED 
(Fiscal year ended March 31) 


1967 


287 


274 
160 
283 

-116 

= 


600 


1968 


555 
170 
80 
155 
-1 


959 


1969 


1970 


1971 


(Millions of dollars) 


-681 


1,161 


-15 
55 
410 
-53 
-3 


394 


-1,182 


-349 
271 


-28 
-8 
119 
32 


-110 


-1,255 


741 
840 
1,226 
41 
12 


2,860 


1972 


-506 


1973 


38 
460 
1,277 
-8 

22 


1,789 


1974 


1975 


Wire 


REFERENCE TABLE 62 
ALLOCATION OF REVENUES FROM OWN SOURCES, BY LEVELS OF GOVERNMENT 


1945 - 1975 
Revenues from Own Sources") Percentage Distribution 
(a) (b) (c) (d) (e) (f) (g) 
Year Federal Provincial Municipal Total Federal Provincial Municipal 
(Millions of dollars) (a)+- (b)-+: (c) (a) +(d) (b)+(d) (c)+(d) 
1945 Fcc ae levee ener ester ae 2,350 503 369 3,222 72.9 15.6 11.5 
(S46i ee eee eee aay 2,518 582 390 3,490 72.1 16.7 nine 
ASAT S Basa Serene eres Pechers 2,653 736 426 3,815 69.5 19.3 ie 
(54S tee ery. Die ae aki 2,631 826 472 3,929 67.0 21.0 12.0 
g ic Le Cec ear hated eye Neat erreurs Fs 2,605 866 509 3,980 65.4 21.8 12.8 
ABO Soa icteecitenens, croen etayster ares 2,913 952 568 4,433 65.7 215 12.8 
(OD 1tR eee ora 4,047 1,114 644 5,805 69.7 19.2 lea! 
1052 Fe cote eee aera rrae 4,421 1,239 737 6,397 69.1 19.4 eo 
19535 cre epee ee ete ce enrenre 4,488 1,327 800 6,615 67.8 20.1 12.1 
AOS4 2 asc eciene oleae aon 4,267 1,393 866 6,526 65.4 21.3 13.3 
a he ato ey Mr eat aetoies Secor 4,663 1,540 935 7,138 65.3 21.6 13.1 
ihc lol ea unmeRieed Hoetrer saan cman ae 5,323 1,740 1,068 8,131 65.5 21.4 13.1 
ASD 7 Src oer loci ee 5,362 1,946 1,194 8,502 63.1 22.9 14.0 
gic lelsteeariomictuee eo compe ooo 5,065 2,084 1,315 8,464 59.9 24.6 es 
WS59 Fc eterae ore 5,767 2,346 1,499 9,612 60.0 24.4 15.6 
V9GO 2A Reta etc eyes ee 6,117 2,475 1,653 10,245 59.7 24.2 16.1 
NOGA eaten tacaca ree the 6,356 2,704 7/70. 10,830 58.7 25.0 16.3 
1962 eget yee tee 6,775 3,224 1,913 11,912 56.9 27.1 16.1 
ASGS ite reraey vat eek Gi ee: 7,191 3,446 2,036 12,673 56.7 Zine 16.1 
i he ay eater cca setae acre pe oer oar 8,216 3,978 2,128 14,322 57.4 27.8 14.8 
IC elo teiyeacecrtce ro olctd aches es aero 8,944 4,696) 2,347 15,987 55.9 29.4 14.7 
1966 Shee. cee eee ee 9,817 5,494 2,620 17,931 54.8 30.6 14.6 
WOG hin teeta tete one seen 10,727 6,482 2,934 20,143 53.2 32.2 14.6 
NOGGE A ci S utr rates onan 12,027 7,647 3,265 22,939 52.4 33.4 14.2 
T9698. eee heen ee 14,277 8,936 3,617 26,830 53.2 33.3 13.5 
TOTO Reise Aer ere eare a i 15,296 10,153 3,938 29,387 52a 34.5 13.4 
VOT Re ctca acteeetert seve. c7e Nats 16,995 11,298 4,202 32,495 52.3 34.8 12.9 
MOO. erate ete Peeaceeiset sian 19,249 12,789 4,531 36,569 52.6 35.0 12.4 
AQT Sin oe coe creek tase ees 22,332 15,051 4,798 42,181 52.9 35.7 11.4 
VWO7 At. eye toe kc cian 29,003 18,578 5,123 52,704 55.0 35.2 9.7 
gC VAs Tomiie cio mAs Gp ce aren ea 30,356 20,556 5,582 56,494 53.7 36.4 9.9 
DIT As ON Peta eesti ci see OES 22,249 15,051 4,798 42,098 52.9 35.8 11.3 
Ug uae into aig Ge om eee 27,386 18,578 5,123 51,087 53.6 36.4 10.0 
LN YAS TSE crc Wetcrurs cise tao oxen 29,230 20,556 5,582 55,368 52.8 37.1 10.1 


“Tax Rental Payments are assumed to be a provincial revenue from own sources and have been deducted from ‘‘Federal 
revenues from own sources’’. 

@The value of the federal tax abatements in Quebec, introduced in 1965 under the Established Programs (Iterim 
Arrangements) Act (contracting-out arrangements), is included as a provincial revenue from own sources. 

)Revenues excluding Federal Oil Export Tax 

Source: Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National 
Income and Expenditure Accounts, Cat. 13-001. 
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REFERENCE TABLE 63 
INTERGOVERNMENTAL TRANSFERS 
1945 - 1975 


(a) 


Federal 
to 
Year Provincial 

Govern- 

ments” 
945 <.... 76 
1946 ..... 97 
1047 :.... 112 
1948 ..... 114 
1949 ..... 147 
1950... .-. 201 
1951 ..... 205 
a2 gett... - 170 
1953 ..... 163 
1954 ..'... 164 
| CBee 180 
1956 ..... 189 
1957 «>... 288 
1958 ..... 394 
1959 ....:. 588 
7960 =... 673 
TOOl..... 789 
n962 :.... 1,010 
TOGS .....- ea lake? 
nO64 ..... 1,199 
M965 ..... icon 
mo66 .....: 1,556 
1967 ..... 1,895 
7968 ..... 2,280 
1969 ..... 2,632 
mi970 ..... 3,303 
A eee 4,230 
ROTO. ss 4,400 
973 32... 4,694 
nNO74 ..... 5,994 
POTD a. 7,493 


\ 


| governments. 


Transfers from 


(b) (c) 


Federal Provincial 
to to 
Municipal Municipal 
Govern- Govern- 
ments ments 


(Millions of dollars) 


= 63 
= 79 
_ 101 
— 129 
= 157 

1 171 

2 197 

3 215 

3 242 

2 259 

Té 327 

9 362 
16 452 
23 545 
24 622 
32 714 
33 841 
44 1,063 
52 1,148 
53 1,289 
74 1,440 
108 1,760 
97 2,025 
92 2,262 
94 2,501 
94 3,098 
93 3,490 
158 3,911 
113 4,377 
152 5,082 
134 6,246 


(d) 


Municipal 


to 


Provincial 
Govern- 
ments 


37 


Revenue From Own Sources 


(e) 


Federal 


2,350 
2,518 
2,653 
2,631 
2,605 


2,913 
4,047 
4,421 
4,488 
4,267 


4,663 
5,323 
5,362 
5,065 
5,767 


6,117 
6,356 
6,775 
7,491 
8,216 


8,944 
9,817 
10,727 
12,027 
14,277 


15,296 
16,995 
19,249 
22,332 
29,003 


30,356 


(f) 


Provin- 
cial 


20,556 


(g) 


Municipal 


369 
390 
426 
472 
509 


568 
644 
737 
800 
866 


935 
1,068 
1,194 
1,315 
1,499 


1,653 
1,770 
1,913 
2,036 
2,128 


2,347 
2,620 
2,934 
3,265 
3,617 


3,938 
4,202 
4,531 
4,798 
5,123 


5,582 


Federal Transfers 


(h) 


as a% of 
Federal 
Revenues 


((a+ (b))+ (e) 


3.2 
3.9 
4.2 
4.3 
5.6 


6.9 
5.1 
3.9 
3.7 
3.9 


4.0 
3.7 
5.7 
8.2 
10.6 


11.5 
12:9 
15.6 
16.3 
15.2 


16.0 
17.0 
18.6 
1937 
19.1 


22.2 
25.4 
23.7 
21.5 
21.2 


25.1 


(i) 


To To 
Provinces Munici- 
as a% of palities 
Provincial asa%of 
Revenues Municipal 

Revenues 
(a) + (f) (b)+(g) 

15.0 — 

16.7 — 

15.2 — 

13.8 — 

17.0 — 

Ziel 0.2 

18.4 0.3 

13.7 0.4 

12.3 0.4 

11.8 0.2 

Lae? 0.7 

10.9 0.8 

14.8 1.3 

18.9 Ware 

25.1 1.6 

27.2 1.9 

29.2 1.9 

31.3 2.3 

32.4 2.6 

30.1 2.5 

28.9 3.2 

28.3 4.1 

29.2 3.3 

29.8 2.8 

29.5 2.6 

32.5 2.4 

37.4 Ze 

34.4 3.5 

31.2 2.4 

32.3 3.0 

36.5 2.4 


Total 
Transfers 


(k) 


Received by 


Munici- 
palities 
as a% of 
Municipal 
Revenues 


((b)+ (c))+(g) 


UA 
20.3 
23.7 
27.3 
30.8 


30.3 
30.9 
29.6 
30.6 
30.1 


35.7 
34.7 
39.2 
43.2 
43.1 


45.1 
49.4 
57.9 
58.9 
63.1 


64.5 
715 
72.3 
72.1 
Tat 


81.1 
85.3 
89.8 
93.6 
102.2 


114.3 


“Tax Rental Payments are assumed to be a “provincial revenue from own sources”’ and are not included in federal transfers to provincial 


Source: Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National Income and 
_ Expenditure Accounts, Cat. 13-001. 
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REFERENCE TABLE 64 
ALLOCATIONS OF REVENUES AFTER TRANSFERS, BY LEVELS OF GOVERNMENT 
1945 - 1975” 


Revenues After Transfers Percentage Distribution 
(a) (b) (c) (d) (e) (f) (g) 
Year Federal Provincial Municipal Total Federal Provincial Municipal 
(Millions of dollars) (a)+(b) +(c) (a) +(d) (b)+(d) (c)+(d) 
ADAG eS os cee escent eee ote thregee 2,274 523 425 3,222 70.6 16.2 13.2 
1946 ice 8s srtshate eee create 2,421 607 462 3,490 69.4 17.4 13.2 
AOA7 ners cee eee 2,541 754 520 3,815 66.6 19.8 13.6 
4948 Berra. a: nope reteieasreis oesiog: 2,517 820 592 3,929 64.0 20.9 Ont 
ihe) agence Gea een ip onotne 2,458 866 656 3,980 61.8 Pa Ff 16.5 
1O5O yes nase nod See ee hee 2,711 993 729 4,433 61.2 22.4 16.4 
TOG Weer nnrcestes-le vette ine terete steers 3,840 1,135 830 5,805 66.1 19.6 14.3 
VQ 5D Oe, Hapstelaoid is cytes ohie ee rnee 4,248 1,207 942 6,397 66.4 18.9 14.7 
HS5SS eras. nano eee nae ee 4,322 1,263 1,030 6,615 65.3 19.1 15.6 
UC ey. Pe Retee comer aoe Bien aio 4,101 1,313 1,112 6,526 62.9 20.1 17.0 
Th Serene ecrtotaenotarna oc 4,476 1,415 1,247 7,138 62.7 19.8 768 
5 (col een Sera cre react ae 5,125 1,585 1,421 8,131 63.0 19.5 Ue 
AOS ela coceh och Rn te cstire ie aioe 5,058 1,810 1,634 8,502 59.5 21.3 19.2 
ik? Jot = Vere roRiear a orneecih ic. cateracnyorte cere 4,648 1,950 1,866 8,464 54.9 23.0 22.1 
NOSSO See ai coresoer. waters ere Aes 5,155 2,336 2,121 9,612 53.6 24.3 22.1 
NOGO rccae eo Pare ee eri 5,412 2,451 2,382 10,245 52.8 23.9 23.3 
POG otc se Senate h rece ee ar eee 5,534 2,667 2,629 10,830 51.1 24.6 24.3 
AQ 2 aoe spake io. betes oneteyelnte ane con ctones 5,721 3,186 3,005 11,912 48.0 26.8 25:2 
WIGS Bets e-< sya rerere erent rns Stree eee 6,022 3,432 3,219 12,673 47.5 27.1 25.4 
NOGS ree ircsccsctueta. a accor eres 6,964 3,906 3,452 14,322 48.6 27.3 24.1 
WOO Site aya.c orictiegt nagane meee ire ara 7,513 4,635 3,839 15,987 47.0 29.0 24.0 
NOGG ere is cette eietoene rh he oe heres 8,153 5,327 4,451 17,931 45.5 29.7 24.8 
UC Ae er Seen OEets aitic comer ore c 8,735 6,408 5,000 20,143 43.4 31.8 24.8 
NOGG ee chore ee oe ee 9,655 7,705 5,579 22,939 42.1 33.6 24.3 
WGC9 ees oe siccorss eaeetels a tceunste peres 11,551 9,113 6,166 26,830 43.0 34.0 23.0 
KYA Us eeetcrcter Atsicra-c.crouns eter a ecieeCbemeec 11,899 10,402 7,086 29,387 40.5 35.4 24.1 
NOUN cee cie ersten em asa ycens, eames 12,672 12,082 7,741 32,495 39.0 37.2 23.8 
MT 2 oars jeysrctas nanerstoheon «favecaye ie oan 14,691 13,327 8,551 36,569 40.2 36.4 23.4 
NOS iy neereici conte tree cece 17,525 15,402 9,254 42,181 41.5 36.5 22.0 
UL YE. Sat CGE OUR Imrie rye 22,857 19,521 10,326 52,704 43.4 37.0 19.6 
ake VAS WGehe epee eae in. ne cae EE eae 22,729 21,840 11,925 56,494 40.2 38.7 21.1 
UAC) ems RAN a Re RBES ee ROO 17,442 15,402 9,254 42,098 41.4 36.6 22.0 
LISI AGL te apie See OS Paces asics Pear aeaa 21,240 19,521 10,326 51,087 41.6 38.2 20.2 
Uy Aes Ue Beteenente Geren § Cente cree rosie 21,603 21,840 11,925 55,368 39.0 39.4 21.6 


Transfers between levels of government subtracted from revenues of governments who pay and added to revenues of governments who 
receive. 


®Expenditures excluding Federal Oil Export tax. 


Source: Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National Income and 
Expenditure Accounts, Cat. 13-001. 
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REFERENCE TABLE 65 
ALLOCATION OF EXPENDITURES BY LEVELS OF GOVERNMENT, BEFORE AND AFTER 
TRANSFER PAYMENTS 


1926 - 1975 
Before Transfer After Transfer Before Transfer Pay- 
Payments® Payments® ments After Transfer Payments 
(a) (b) (c) (d) (e) (f) (g) (h) (i) (i) 
Total Federal Total 
Total Provincial- Transfers Total Provincial- Total Provincial- Provincial- 

Years Federal Municipal to Provinces Federal Municipal Government Federal Municipal Federal Municipal 

Expend- Expend- andMunic- Expend- Expend- Expend- Share Share Share Share 
itures itures ipalities itures itures itures 
(Millions of dollars) (a)-(c) (b) +.(c) (d)+ (e) (a) +(f) (b) +(f) (d) +(f) (e) +(f) 

Pretax rental 1926 302 448 15 287 463 750 40.3 59.7 38.3 61.7 
era 1927 317 481 16 301 497 798 39.7 60.3 37.7 62.3 
1928 324 510 ad, 307 527 834 38.8 61.2 36.8 63.2 
1929 340 582 17 323 599 922 36.9 63.1 35.0 65.0 
1930 367 663 25 342 688 1,030 35.6 64.4 33.2 66.8 
1931 387 659 56 331 715 1,046 37.0 63.0 31.6 68.4 
1932 365 612 62 303 674 977 37.3 62.6 31.0 69.0 
1933 359 529 56 303 585 888 40.4 59.6 34.1 65.9 
1934 387 584 71 316 655 971 39.9 60.1 32.5 67.5 
1935 431 590 74 357 664 1,021 42.2 57.8 35.0 65.0 
1936 436 576 91 345 667 1,012 43.1 56.9 34.1 65.9 
1937 451 639 105 346 744 1,090 41.4 58.6 31.7 68.3 
1938 498 671 86 412 757 1,169 42.6 57.4 35.2 64.8 
1939 457 660 79 378 739 Welz 40.9 59.1 33.8 66.2 
1940 996 601 70 926 671 1,597 62.6 37.6 58.0 42.0 
1941 1,520 616 54 1,466 670 2,136 71.2 28.8 68.6 31.4 
Tax rentalera 1942 3,648 590 65 3,583 655 4,238 86.1 13.9 84.5 15:5 
1943 4,289 620 59 4,230 679 4,909 87.4 12.6 86.2 13.8 
1944 5,198 667 68 5,130 735 5,865 88.6 11.4 87.5 12.5 
1945 4,182 731 76 4,106 807 4,913 85.1 14.9 83.6 16.4 
1946 2,763 864 97 2,666 961 3,627 76.2 23.8 73.5 26.5 
1947 1,966 1,086 112 1,854 1,198 3,052 64.4 35.6 60.7 39.3 
1948 1,866 1,341 114 UarAees 1,455 3,207 58.2 41.8 54.6 45.4 
1949 2,121 1,516 147 1,974 1,663 3,637 58.3 41.7 54.3 45.7 
1950 2,263 1,616 202 2,061 1,818 3,879 58.3 41.7 53.1 46.9 
1951 3,076 1,903 207 2,869 2,110 4,979 61.8 38.2 57.6 42.4 
1952 4,226 2,114 173 4,053 2,287 6,340 66.6 33.3 63.9 36.1 
1953 4,337 2,195 166 4,171 2,361 6,532 _ 66.4 33.6 63.9 36.1 
1954 4,313 2,485 166 4,147 2,651 6,798 63.5 36.6 61.0 39.0 
1955 4,461 2,717 187 4,274 2,904 7,178 62.1 37.9 59.5 40.5 
1956 4,725 3,134 198 4,527 3,332 7,859 60.1 39.9 57.6 42.4 
1957 5,112 3,409 304 4,808 3,713 8,521 60.0 40.0 56.4 43.6 
1958 5,832 3,710 417 5,415 4,127 9,542 61.1 38.9 56.7 43.3 
1959 6,106 4,107 612 5,494 4,719 10,213 59.8 40.2 53.8 46.2 
1960 6,346 4,569 705 5,641 5,274 10,915 58.2 41.9 SH af/ 48.3 
1961 6,766 4,883 822 5,944 5,705 11,649 58.1 41.9 51.0 49.0 
Post tax rental 1962 7,282 5,328 1,054 6,228 6,382 12,610 Sin 42.3 49.4 50.6 
era 1963 7,477 5,779 1,169 6,308 6,948 13,256 56.4 43.6 47.6 52.4 
1964 7,871 6,328 1,252 6,619 7,580 14,199 55.4 44.6 46.6 53.4 
1965 8,400 7,410 1,431 6,969 8,841 15,810 53.1 46.9 44.1 55.9 
1966 9,586 8,615 1,664 7,922 10,279 18,201 SYAT/ 47.3 43.5 56.5 
1967 10,811 10,087 1,992 8,819 12,079 20,898 51.7 48.3 42.2 57.8 
1968 12,038 11,404 2,372 9,666 13,776 23,442 51.4 48.6 41.2 58.8 
1969 13,256 12,776 2,726 10,530 15,502 26,032 50.9 49.1 40.5 59.5 
1970 15,030 14,790 3,397 11,633 18,187 29,820 50.4 49.6 39.0 61.0 
1971 17,140 16,506 4,323 12,817 20,829 33,646 50.9 49.1 38.1 61.9 
1972 19,849 18,257 4,558 15,291 22,815 38,106 52.1 47.9 40.1 59.9 
1973 22,110 20,294 4,807 17,303 25,101 42,404 Soni 47.9 40.8 59.2 
1974 28,410 24,224 6,146 22,264 30,370 52,634 54.0 46.0 42.3 Heth 
1975 34,860 28,355 6212 e233 35,982 63,215 55.1 44.9 43.1 56.9 

1973 22,110 20,294 4,807 17,303 25,101 42,404 52.1 47.9 40.8 59.2 

19744 27,524 24,224 6,146 21,378 30,370 51,748 53.2 46.8 41.3 58.7 

1975¢ 933,170 28,355 7,627 25,543 35,982 61,525 53.9 46.1 41.5 58.5 


includes conditional, unconditional and other types of transfer payments. 

Transfers between levels of government are attributed to the government who makes them. 

Transfers between levels of government are subtracted from expenditures of paying government and added to expenditures of recipient 
government. 

“Expenditures excluding Federal Oil Import Subsidy. 


Source: Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National Income and 
Expenditure Accounts, Cat. 13-001. 


REFERENCE TABLE 66 
SUMMARY OF BALANCE OF PAYMENTS 
1947 - 1975 


FTC  a\_——— 


Merchan- Merchan- Merchan- Balance Balance Net Capital Movements Special Net 
Years dise dise dise Service Service on Net on Inflows and Outflows (-) Drawing Change 
and Exports Imports Trade Receipts Payments Goods’ Transfers Current —————————————— Rights in 
Quarters (Adjusted) (Adjusted) Balance and Account Long Term Short Term Alloca- Official 
Services Forms Forms tions Reserves 


on EEE 
(Millions of dollars) 


1947. Bcp 2,723 2,535 188 939 1,057 70 -21 49 -721 4 — -668 
1948 nemo 3,030 2,598 432 1,015 1,022 425 26 451 43 -2 _ 492 
1949 ..... 2,989 2,696 293 TAO ss oe 51 26 177 -29 -20 _ 128 
TOO casey: 3,139 3,132 7 1,019 1,360 -334 15 -319 610 431 _ 722 
TOS tec 3,950 4,101 -151 1,102 1,479 -528 16 -512 666 -98 _— 56 
1952-25 270 4,339 3,854 485 1,217 1,516 186 1 187 455 -605 _ 37 
1953 7... 4,152 4,212 -60 1,216 1,594 -438 -10 -448 649 -239 _ -38 
1954 seepseo 3,934 3,916 18 1,191 1,627 -418 -6 -424 599 -51 _ 124 
VOSS ies ts 4,332 4,543 -211 1,405 1,847 -653 -34 -687 414 229 _ -44 
1956 2.05.5:5 4,837 5,565 -728 1,500 2,099 -1,327 -45 -1,372 1,490 -70 — 48 
S57 ena 4,894 5,488 -594 1,472 2,278 -1,400 -51 -1,451 1,320 26 _ -105 
1958025... 4,890 5,066 -176 1,420 2,256 -1,012 -125 -1,137 1,153 93 _ 109 
VOSS. - 5,151 5,572 -421 1,503 2,456 -1,374 -113 -1,487 1,179 297 — -11 
196055..: 5,392 5,540 -148 1,590 2,549 -1,107 -126 -1,233 929 265 — -39 
TOG twee 5,889 5,716 173 1,735 2,764 -856 -72 -928 930 290 _ 292 
1962 355 22. 6,387 6,203 184 1,847 2,842 -811 -19 -830 688 *. 296 _— 154 
1963e5..:-.2 7,082 6,579 503 1,986 2,982 -493 -28 -521 637 29 _— 145 
1964) .5).: 8,238 7,537 701 2,265 3,376 -410 -14 -424 750 38 _ 364 
19656. 8,745 8,627 118 2,437 3,714 -1,159 29 -1,130 833 455 _ 158 
1966.2 6.; 10,326 10,102 224 2,719 4,157 -1,214 52 -1,162 1,228 -425 _ -359 
OG Ties. c:..: 11,338 10,772 566 3,325 4,462 -571 72 -499 1,415 -896 _ 20 
TOGB was... 13,720 12,249 1,471 3,070 4,822 -281 184 -97 1,669 -1,223 _ 349 
196900. 722 15,035 14,071 964 3,695 5,719 -1,060 143 -917 2,337 -1,355 — 65 
1970 ..... 16,921 13,869 3,052 4,246 6,345 953 153 1,106 752 -328 133 1,663 
TOT Ras dae 17,877 15,314 2,563 4,310 6,705 168 274 442 482 -147 119 896 
O72 Romie: 20,129 18,272 1,857 4,373 6,979 -749 278 -471 1,657 -967 Wulrs 336 
RCAC g cniae 25,445 22,725 2,720 5,239 8,278 -319 337 18 373 -858 — -467 
1974 wane: 32,383 30,864 1,519 6,105 9,811 -2,187 544 -1,643 1,036 631 _ 24 
WS7 Sie eee 33,106 33,901 -795 6,545 11,235 -5,485 411 ~5,074 3,656 1,014 — -404 
(Not seasonally adjusted) 

19721. 4,419 4,113 306 807 1,609 -496 59 -437 281 219 117 180 

(hes 5,368 4,883 485 1,086 1,733 -162 96 -66 589 -201 — 322 

Wt... 4,584 4,280 304 1,409 1,758 -45 29 -16 255 -236 _— 3 

Vener Ooo 4,996 762 1,071 1,879 -46 94 48 532 -749 —— -169 
19731 .. 5,678 5,148 530 992 1,907 -385 28 -357 178 97 _ -82 

ae 6,612 5,882 730 1,333 2,013 50 77 Wa 150 -384 _ -107 

il... 5,824 5,234 590 1,634 2,093 131 79 210 15 -551 — -326 

IVs. a) afoot 6,461 870 1,280 2,265 -115 153 38 30 -20 — 48 
1974 |. TAG 6,569 548 1,122 2,251 -581 38 -543 461 409 — 327 

Vise 8,395 7,899 496 1,583 2,409 -330 168 -162 -15 198 _ 21 

Wt... 8,001 7,713 288 1,943 2,449 -218 155 -63 -38 -178 _ -279 

IV... 8,870 8,683 187 1,457 2,702 -1,058 183 -875 628 202 _ -45 
1975 | 7,538 8,103 -565 1,263 2,658 -1,960 43 -1,917 426 1,454 — -37 

I 8,858 9,063 -205 1,721 2,740 -1,224 143 -1,081 607 -10 _ -484 

lie. 772798 7,932 -134 2,027 2,755 -862 109 -753 794 -22 = 19 

IV 8,912 8,803 109 1,534 3,082 -1,439 116 -1,323 1,829 -408 — 98 


Source: Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments. 
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Years 
and 
Quarters 


REFERENCE TABLE 67 


BILATERAL PAYMENTS BALANCE WITH THE UNITED STATES 


Merchandise 
Trade 
Balance 


Balance on 
Goods and 
Services 


1947 - 1975 


Balance on 
Current 
Account 


Net Capital Movements 
Inflows and Outfiows (-) 


Long Term 
Forms 


(Millions of dollars) 


-1,134 
-393 
-601 


-385 
-945 
-830 
-907 
-800 


-1,029 
-1,650 
-1,579 
-1,167 
-1,221 


-1,359 
-1,341 
-1,092 
-1,148 
-1,635 


-1,937 
-2,030 
-1,342 
-747 
-845 


-165 
-46 
-168 
-841 
-1,530 


-4,587 


-158 
126 
116 


625 
560 
387 
440 
395 


209 
1,034 
963 
950 
927 


746 
953 
680 
843 
943 


1,074 
1,393 
1,317 
1,151 
1,669 


824 
TTA 
1,159 
811 
1,679 


3,214 © 


(Not seasonally adjusted) 


338 
491 
101 
229 


Short Term 
Forms 


-5 
=15 
-52 


321 
-4 
-493 
-241 
-16 


157 
-143 
=21 
95 
385 


228 
362 
391 
-17 
693 


-637 
-473 
-766 
-1,423 
-458 


-23 
628 
-1,384 
-1,123 
811 


1,656 


16 
-1,099 
674 
-975 


858 
-825 
-763 
-393 


579 
741 
-866 
357 


1,293 
-524 
-107 

994 


Net Balance 


1,290 
-282 
-537 


561 
-389 
-936 
-708 
-421 


-663 
-759 
-637 
-122 

91 


-385 
-26 
-21 

-322 

1 


-1,500 
-1,110 
-791 
-1,019 
366 


636 
1,353 
-393 
-1,153 
960 


283 


262 
-646 
926 
-935 


683 
-642 
-499 
-695 


790 
645 
-705 
230 


589 
-884 
-173 

751 


Source: Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments. 
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REFERENCE TABLE 68 
BILATERAL PAYMENTS BALANCE WITH THE REST OF THE WORLD 


1947 - 1975 
——— ————————————————— eeeeeoeeeeeoeoS$=$Saoa Ty. OOOO Oooo 
Net Capital Movements Special 
Years Merchandise Balanceon  Balanceon Inflows and Outflows (-) Drawing 
and Trade Goods and Current = —————______—_—_- Rights Net Balance 
Quarters Balance Services Account Long Term Short Term Allocations 
Forms Forms 


(Millions of dollars) 


te Van Deen epee 1,078 1,185 1,183 -563 9 = 629 
O48 eee nsistbe rere: -asncte 721 799 844 -83 13 a 774 
UY ean. ceane oO 671 726 778 -145 32 = 665 
NQ5OV peeps cee 2U/ 35 66 -15 110 = 161 
UW eo uoaor no opeeduT 369 394 433 106 -94 = 445 
1 O52 e Pe raraclccts ts) ae 958 977 643 68 Sale == 599 
WO5S.cee ec citer 530 431 459 209 2 = 670 
ier Atos Dae arom one 458 344 376 204 -35 — 545 
TOSS Horace aisrclessyerstsussons 394 328 342 205 72 = 619 
UL ei Sieaocautac sccbrac 439 256 278 456 73 — 807 
WEVA no Sin amie SoDiance 353 97 128 357 47 = 532 
UC EEN cle genes senate 356 97 30 203 =o — 231 
[EL aes coma a cnerne WS -225 -266 252 -88 = -102 
AOC Osean che cer weteras 525 159 126 183 37 == 346 
ge Neniice Gora. ae aer 788 401 413 -23 -72 = 318 
Ic eae ness mis Orie Bae 622 208 262 8 -95 = 175 
LUM cit neeenis a Bin eeu 991 577 627 -206 46 = 467 
1964 eran nine tre 1,509 1,155 Ue -193 -655 = 363 
VOG5! soy sccae eens ox: 1,159 724 807 -241 1,092 = 1,658 
WOGE: te ected URS 787 868 -165 48 = 751 
VOGT aehiet tee ucls 1,135 1,230 843 97 -129 = 811 
USGS oe, SAEs Srarenesreiee 1,082 463 650 518 200 == 1,368 
A969 see eceet tract 492 -183 SCA 668 -897 = -301 
WO7O is Berti -teece «cies 1,931 1,180 1,271 -72 -305 133 1,027 
AOU eaters cation re eee: 1,118 354 488 -289 -775 119 -457 
WT Secs cas ee hao Manes 344 -444 -303 498 417 WalZ 729 
CMa conor candor 1,493 627 859 -438 265 = 686 
1974 Sn Sees ae 517 -531 -113 -643 -180 = -936 
A TAcheocoap nada co pon 320 -783 -487 442 -642 = -687 


1OTO Vinee co aes tose -136 -376 -345 -57 203 did 7, -82 
ipeest ee 122 -91 -28 98 898 = 968 
Ton ea ee eee 21 -152 -167 154 -910 = -923 
[Varies aes ae 337 175 237 303 226 = 766 
1073 |e oe 96 -162 -152 148 -761 = -765 
Es eee ee 384 229 284 -190 441 = 535 
ee Mane Teas 335 114 156 -195 212 = 173 
Vases Je et ee 678 446 571 -201 373 = 743 
107A see sty, 279 -80 -67 -226 -170 = -463 
[i ea 328 117 251 -332 -543 = -624 
lives te ee -57 -276 -162 -100 688 = 426 
(Vien ae ee 233 -292 -135 15 -155 = -275 
1975.1 ee -369 -694 -672 -115 161 _ -626 
(abi cae ee, 410 216 325 -439 514 = 400 
leeds 51 -207 137 244 85 = 192 
Va ey avait 228 -98 “3 752 -1,402 — -653 
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Years 
and 
Quarters 


Merchandise 
Exports 
(Adjusted) 


2,723 
3,030 
2,989 


3,139 
3,950 
4,339 
4,152 
3,934 


4,332 
4,837 
4,894 
4,890 
5,151 


5,392 
5,889 
6,387 
7,082 
8,238 


8,745 
10,326 
11,338 
13,720 
15,035 


16,921 
17,877 
20,129 
25,445 
32,383 


33,106 


17,676 
21,472 
18,336 
23,032 


22,712 
26,448 
23,296 
29,324 


28,468 
33,580 
32,004 
35,480 


30,152 
35,432 
31,192 
35,648 


REFERENCE TABLE 69 


INTERNATIONAL PAYMENTS: CURRENT ACCOUNT 


Gold 
Production 
Available 
for 
Export 


1947 


Travel 
Expenditures 


251 
279 
285 


275 
274 
275 
302 
305 


328 
337 
363 
349 
391 


420 
482 
562 
609 
662 


747 
840 
1,318 
953 
1,047 


1,206 
1,246 
1,230 
1,446 
1,694 


1,805 


(Seasonally adjusted at annual rates) 


420 
1,192 
2,524 

784 


524 
1,436 
2,924 

900 


640 
1,732 
3,348 
1,056 


696 
1,824 
3,544 
1,156 


- 1975 


Current Receipts 


Interest 
and 
Dividends 


Freight 
and 
Shipping 


(Millions of dollars) 


64 
70 
83 


94 
115 
152 
164 
147 


161 
142 
153 
167 
180 


171 
213 
202 
230 
332 


322 
318 
295 
353 
451 


528 
558 
621 
754 
811 


759 


480 
528 
756 
720 


672 
808 
660 
876 


680 
952 
796 
816 


700 
956 
696 
684 


322 
336 
303 


284 
351 
383 
318 
313 


398 
457 
445 
401 
420 


442 
486 
509 
563 
644 


668 
758 
830 
891 
935 


1,126 
1,182 
1,229 
1,476 
1,751 


1,754 


1,072 
1,340 
1,128 
1,376 


1,324 
1,544 
1,380 
1,656 


1,540 
1,788 
1,732 
1,944 


1,600 
1,836 
1,660 
1,920 


Other 
Service 
Receipts 


Transfer 
Receipts 


Total 
Current 
Receipts 


3,783 
4,188 
4,136 


4,284 
5,203 
5,728 
5,547 
5,306 


5,926 
6,544 
6,612 
6,500 
6,887 


7,215 
7,904 
8,548 
9,416 
10,887 


11,648 
13,600 
15,303 
17,464 
19,425 


21,932 
23,062 
25,409 
31,725 
39,815 


41,047 


21,676 
26,812 
24,820 
28,328 


27,468 
32,744 
30,952 
35,736 


33,868 
41,324 
41,244 
42,824 


36,292 
43,876 
40,692 
43,328 


ee eee 
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REFERENCE TABLE 69 (continued) 
INTERNATIONAL PAYMENTS: CURRENT ACCOUNT 
1947 - 1975 
————————————————————————————————_—_—_—_—_—_—___—____________ nnn 


Current Payments 


Years 

and Merchandise Travel Interest Freight Other Official Other Total 
Quarters Imports Expenditures and and Service Contributions Transfer Current 
(Adjusted) Dividends Shipping Payments Payments Payments 
(Millions of dollars) 
Ufo Ae oe eet 2,535 167 337 278 275 38 104 3,734 
VOAS Toy cian rue 2,598 134 325 279 284 23 94 3,737 
NAGI eo scaccediens 2,696 193 390 253 321 6 100 3,959 
TSSOP teers ere see 3,132 226 475 301 358 S 106 4,603 
AGS eee reins 4,101 280 452 354 405 9 114 TAs: 
nhc ey?d 4, nen ERC 3,854 341 413 375 398 16 144 5,541 
TOSS Be Rote e ajetedetents 4,212 365 406 374 461 25 152 5,995 
NOS4 Soe cess nee 3,916 389 424 356 470 11 164 5,730 
ASSS reek accor 4,543 449 473 415 510 24 199 6,613 
AG5Obe toe 5,565 498 524 502 575 30 222 7,916 
AOS Teds tsi Ss csr 5,488 525 594 515 645 40 256 8,063 
AQSSR hehe cate 5,066 542 614 460 639 53 263 7,637 
VSO ee aie. ok ee 5,572 598 671 525 662 Uie= 274 8,374 
ho .219) canrer ene 5,540 627 656 533 733 61 298 8,448 
VOGT ce cee es 5,716 642 764 568 790 56 296 8,832 
(SC 2RRek ae 6,203 605 783 595 859 36 297 9,378 
TS6SERA Saisie 6,579 585 860 648 889 65 311 9,937 
NOGA es ss ee Tete 712 1,010 679 975 69 329 11,311 
WSGS Reet cane 8,627 796 1,086 761 1,071 93 344 12,778 
OGG ar onckdec ee 10,102 900 1,140 823 1,294 166 337 14,726 
NOG (Rss 3 oer 10,772 895 2a 861 1,495 182 386 15,802 
VOGG meee. coe coe 12,249 982 1,259 931 1,650 133 357 17,561 
NOGO Ree nar cr etoae 14,071 1,261 1,366 996 2,096 144 408 20,342 
TO ZOP Ica disp saree 13,869 1,422 1,550 1,106 2,267 201 411 20,826 
OTS tts teen eee 15,314 1,448 1,699 1,204 2,354 201 400 22,620 
NOLO es cts ree 18,272 1,464 1,701 1,340 2,474 227 402 25,880 
LLC VACL A Ro rideeins Alam e 22,725 1,742 2,019 1,648 2,869 255 449 31,707 
AOU dmete ssi rcioe ees 30,864 1,978 2,296 1,974 3,563 335 448 41,458 
AST Ss Baer 33,901 2,511 2,716 2,072 3,936 513 472 46,121 
(Seasonally adjusted at annual rates) 

CY eiegaiiacis auc 16,452 1,332 1,560 1,192 2,352 156 380 23,424 
UE Sere titers o.< 19,532 1,464 1,488 1,400 2,580 212 400 27,076 
TT eek paneer eae 17,120 2,036 1,428 1,320 2,248 304 428 24,884 
Westie, ae 19,984 1,024 2,328 1,448 2,716 236 400 28,136 
NDZ Sterne. sche 20,592 1,764 1,812 1,432 2,620 260 416 28,896 
ina aie 23,528 1,708 1,856 1,668 2,820 220 436 32,236 
SAS crossiee 20,936 2,212 1,776 1,640 2,744 328 476 30,112 
Vecchia 25,844 1,284 2,632 1,852 3,292 212 468 35,584 
UTA ih Sree 26,276 2,088 2,040 1,672 3,204 356 404 36,040 
I oneeve sree as 31,596 1,888 2,076 2,016 3,656 304 436 41,972 
A Raeae ey ce 30,852 2,456 1,928 1,988 3,424 364 484 41,496 
NY fy aero 34,732 1,480 3,140 2,220 3,968 316 468 46,324 
SZ SMI. erect eats 32,412 2,812 2,308 1,888 3,624 500 416 43,960 
TR VAreaaees cater 36,252 2,364 2,376 2,200 4,020 524 464 48,200 
URS Series 31,728 2,968 2,340 2,000 3,/12 440 516 43,704 
IV Serres ocelane 35,212 1,900 3,840 2,200 4,388 588 492 48,620 


Source: Statistics Canada Quarterly Estimates of the Canadian Balance of International Payments. 
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Years 
and 
Quarters 


Wheat 


786.7 


112.0 
192.8 
244.6 
377.6 


179.9 
291.2 
352.5 
369.9 


357.8 
557.4 
582.0 
552.6 


383.7 
594.1 
432.9 
585.8 


MERCHANDISE TRADE DETAIL: EXPORTS 


Animals and 
Other Edible 
Products 


675.4 
816.8 


868.7 
905.6 
902.4 
928.8 
991.7 


ueuthlen 
1,279.4 
1,427.9 
1,936.1 
1,787.6 


2,076.9 


241.3 
395.4 
352.2 
439.0 


357.4 
499.6 
470.9 
608.2 


412.2 
440.3 
433.5 
501.6 


396.7 
517.6 
522.1 
640.5 


REFERENCE TABLE 70 


Ores 
and 


1963 - 1975 
Crude 
Petroleum Other 
and Crude 
Materials 


Concentrates Natural Gas 


702.9 
803.4 


862.8 
933.9 
1,015.9 
1,262.0 
1,138.3 


1,522.3 
1,414.6 
1,397.2 
1,999.5 
2,373.4 


2,236.3 


234.9 
380.0 
337.1 
445.2 


349.3 
536.5 
543.8 
569.9 


476.6 
600.9 
649.6 
646.3 


455.8 
650.0 
560.4 
570.1 


(Millions of dollars) 


309.6 413.5 
359.6 453.0 
384.1 516.7 
430.4 583.2 
521.7 570.7 
600.2 605.3 
702.1 622.9 
855.0 706.7 
1,038.2 811.0 
1,314.5 848.1 
1,833.0 1,192.3 
3,900.5 1,494.1 
4,143.7 1,573.9 


(Not seasonally adjusted) 


320.5 188.0 
327.3 210.6 
320.1 195.0 
346.6 254.4 
417.2 251.1 
459.7 307.4 
448.3 282.9 
507.8 350.9 
744.6 345.5 
1,069.2 389.5 
1,007.3 343.8 
1,079.4 415.3 
1,092.4 362.4 
882.3 410.6 
1,024.9 382.8 
1,144.1 418.1 


Lumber 


452.4 
477.3 


489.9 
478.1 
509.5 
656.4 
696.5 


663.8 
829.6 
1,174.3 
1,598.8 
1,289.9 


972.2 


237.2 
299.6 
278.5 
359.0 


349.8 
473.0 
359.8 
416.2 


336.5 
406.6 
312.5 
234.3 


193.0 
343.1 
219.2 
216.9 


Woodpulp 


405.2 
460.8 


493.4 
520.0 
543.4 
628.0 
735.5 


785.2 
798.1 
830.3 
1,082.2 
1,864.0 


1,818.0 


196.7 
213.1 
194.4 
226.1 


232.3 
272.8 
248.4 
328.7 


388.2 
456.3 
495.2 
524.3 


500.2 
585.0 
366.3 
366.5 


Newsprint 
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REFERENCE TABLE 70 (continued) 
MERCHANDISE TRADE DETAIL: EXPORTS 


1963 - 1975 
Motor Other Consumer 
Years Fabricated Other Vehicles Machinery Goods 
and Metals Fabricated and and and Re-Exports Total 
Quarters Materials Parts Equipment Miscellaneous 
(Millions of dollars) 

1963 oo. anne: Siar, Sviler 87.5 589.4 127.0 191.2 6,989.7 

VOGAS ho. hereon 1,049.2 680.4 177.4 810.9 147.0 208.9 8,303.2 

ASGS Mee cece eee: 1,138.2 1301 356.0 810.9 156.9 241.7 8,766.7 

VOC6 Me iicsc ine ore 1,226.6 819.1 993.5 956.2 195.0 254.8 10,325.4 

196 Hewes Gee eee 1,367.6 853.4 1,739.0 1,166.2 233.1 299.5 11,420.0 

1OGSR os eee 1,605.3 975.4 2,671.8 1,340.2 303.2 373.1 13,624.0 

19GO Mees ss ea does 1,499.4 1,083.3 3,561.4 1,471.9 380.0 391.8 14,890.0 

ASTON otro acim 1,995.9 aeontee 3,500.0 1,680.2 417.7 418.7 16,819.9 

AST eel. cee 1,678.2 1,406.2 4,170.9 1,659.5 393.4 423.8 17,820.2 

NOF2M eee UALS 7 1,699.8 4,718.4 2,014.1 445.6 479.0 20,149.8 

ICY ASI 2 each craic UE 2,084.0 2,171.4 5,414.5 2,455.1 561.8 582.7 25,419.5 

NOTA ees cee erties eee 2,740.8 3,019.2 5,582.4 2,857.6 728.2 764.7 32,176.7 

1975 A ee ee eee 2,460.7 2,828.4 6,220.1 3,355.3 671.7 761.8 32,857.4 

(Not seasonally adjusted) 

NOT QA reiterate. cheer 409.5 387.7 1,144.1 506.1 84.7 105.6 4,437.6 
Rh cose 496.2 461.4 1,315.8 528.8 ites 127.4 5,365.8 
(fw ere 359.8 387.4 906.5 437.0 120.9 113.6 4,532.2 
INR stone ere: 450.2 463.3 1,352.0 542.2 128.9 132.4 5,814.2 

LEP ACIN Destin teers Brnte es bin Sec 482.4 491.3 1,387.5 568.9 115.8 119.4 5,625.0 
Ps Serre bin Sate 519.1 577.2 1,481.3 635.1 135.2 127.4 6,653.5 
| Weert ep ny cies ame 476.5 491.4 1,059.6 536.7 151.0 147.6 5,862.7 
IVC eer eee 606.0 611.5 1,486.1 714.4 159.8 188.3 7,278.3 

VOT A ey cic athe sie meron 617.4 683.5 1,377.0 641.2 138.4 156.0 7,053.0 
[hi aigrs eae ere toa 700.0 835.4 1,389.2 744.9 177.8 198.6 8,385.7 
Mitesh ieee 744.0 714.5 1,199.7 685.0 193.7 202.8 8,008.8 
IV cas rostaer: aroee oe 679.5 785.8 1,616.5 786.5 218.3 207.3 8,729.2 

VOZSUME Secon ec eieerre 603.7 717.0 1,347.0 788.0 136.4 194.9 7,677.2 
[aed bis ie. Fors 621.9 701.2 1,688.7 859.6 164.2 194.6 8,728.2 
Rt inode! 555.7 675.4 1,412.2 781.0 183.5 178.3 7,700.1 
Vio. cck ee aoe ee 679.4 734.8 liars 926.7 187.6 194.0 8,751.9 


Source: Statistics Canada, Summary of External Trade. 
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Years 
and 
Quarters 


Animals 
and Edible 
Products 


780.1 
794.7 


769.6 
804.9 
883.8 
918.1 
1,062.5 


1,115.6 
1,156.9 
1,400.5 
1,981.4 
2,513.6 


2,681.8 


272.4 
357.9 
345.8 
424.4 


362.9 
460.9 
479.3 
678.3 


515.6 
605.2 
622.3 
770.5 


604.6 
681.8 
656.0 
739.4 


Crude 
Petroleum 


334.7 
320.5 


312.2 
299.0 
355.5 
372.5 
393.4 


415.2 
541.1 
680.7 
940.9 
2,646.3 


3,297.7 


181.4 
164.6 
181.3 
153.4 


213.8 
199.7 
254.7 
272.7 


534.3 
693.8 
690.3 
727.9 


917.5 
908.8 
797.0 
674.4 


REFERENCE TABLE 71 
MERCHANDISE TRADE DETAIL: IMPORTS 


Other 
Crude 


Materials 


562.6 
640.1 


694.1 
724.2 
706.9 
754.3 
692.1 


756.6 
780.7 
859.1 
1,075.3 
1,426.1 


1,782.2 


156.6 
240.8 
217.4 
244.3 


194.4 
296.5 
263.6 
320.8 


290.2 
393.1 
353.4 
389.4 


342.1 
513.0 
431.0 
496.1 


1963 - 1975 


Fabricated 
Materials 


Motor 
Vehicles 
and 
Parts 


(Millions of dollars) 


1,571.0 
1,813.0 


(Not seasonally adjusted) 


817.1 
968.1 
859.6 
934.1 


Source: Statistics Canada, Summary of External Trade. 


668.8 
817.9 


1,124.9 
1,580.8 
2,168.3 
3,001.1 
3,546.1 


3,251.6 
4,110.0 
4,934.3 
6,080.6 
7,044.3 


8,078.1 


1,124.9 
1,384.8 
1,004.5 
1,420.1 


1,454.2 
1,707.0 
1,265.2 
1,654.2 


1,650.1 
1,846.6 
1,481.1 
2,066.5 


UBS 
2,232.7 
1,782.0 
2,335.9 


Other 
Machinery 
and 
Equipment 


= © 


ONAAN OO 


OW ONNOW COAD—= 


© MDMNFHO FWHWOWND N- 
&-NO oOfhwOou 


ie) 
© 
—_ 


— otk dk 


—k oh ok 

O30 NM 
ONO SD Oo 
=NOO hHWOH 


YN=]00 W820 NANG ONWH 


=OnoO A 
ONOOW 


NNNND NNN 
20 On 
NO OMEN Oi 
wo 


Other 


End Products 


and 


Miscellaneous 


758.7 
911.2 


1,044.9 
1,382.2 
1,106.4 
1,400.3 
1,500.0 


1,536.2 
1,650.4 
2,032.1 
2,486.7 
3,085.8 


3,469.5 


469.4 
507.5 
524.6 
565.2 


558.7 
601.6 
641.2 
685.2 


649.5 
784.7 
855.4 
796.2 


836.4 
848.2 
901.9 
883.0 


Total 


6,558.1 
7,487.8 


8,633.2 
10,071.9 
10,872.6 
12,358.1 
14,130.4 


13,951.9 
15,617.0 
18,669.3 
23,323.6 
31,639.3 


34,537.0 


4,223.4 
5,013.1 
4,352.4 
5,080.4 
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REFERENCE TABLE 72 
INTERNATIONAL PAYMENTS: CAPITAL MOVEMENTS 
1947 - 1975 


Canadian Securities Loans and Capital 


Direct ————— Subscriptions by Export Other 
Invest- Direct Trade in Government of Credits Long-Term 
Years ment Invest- Tradein Outstanding Foreign Canada at Risk Capital 
and in ment Outstanding Common New Retire- Securities ————_———————_- of Transac- 
Quarters Canada Abroad Bonds and Issues ments (Total) Advances Repay- Govt. tions 
and Preference ments 
Debentures Stocks 


a 


190 


(Millions of dollars) 


95 
150 
105 


210 
411 
323 
335 
333 


166 
667 
800 
688 
709 


448 
548 
729 
984 
1,100 


1,240 
1,465 
1,307 
1,907, 
2,089 


Veen 
1,186 
1,756 
1,387 
2,437 


4,919 


-364 
-114 
-147 


-284 
-184 
-89 
-146 
-205 


-185 
-144 
-134 
-158 
-258 


-266 
-301 
-319 
-404 
-382 


-390 
-499 
-357 
-431 
-440 


-552 
-826 
-551 
-781 
-533 


-685 


5 
-8 
20 


76 
15 
fa 
a 
-24 


=5 
-3 


(Not seasonally adjusted) 


317 
631 
222 
586 


320 
433 
260 
374 


663 
406 
518 
850 


909 

992 

841 
Pan TALE 


-136 
-136 
-110 
-169 


-144 
-274 
-187 
-176 


-149 
-131 
-103 
-150 


-235 
-140 
-128 
-182 


71 
69 
89 
31 


-6 
74 
-28 
12 


48 
31 

-36 
-15 


-33 
51 

36 
-78 


159 
114 


108 
-50 


170 
273 
285 
260 


-116 
-118 
198 
166 
166 


-40 


Years 
and 
Quarters 


REFERENCE TABLE 72 (continued) 
INTERNATIONAL PAYMENTS: CAPITAL MOVEMENTS 


1947 - 1975 


Change in Certain Canadian Assets of Non-Residents: 


Canadian 
Dollar 
Deposits 


Govern- 
ment of 
Canada 
Demand 


Liabilities 


Treasury 
Bills 


onp=no ol | 


= 
Doo 


+N 
ak 


a 
o>) 


-15 
=2 
36 
-43 


4 
18 
23 
33 


24 
14 

0 
-4 


Short Term Paper 


Finance 
Paper 


35 
15 
-86 
12 


57 
41 
27 
-31 


176 
67 
-155 
125 


Other Resident 
Finance Holdings 
Com- Company of 
mercial Oblig- Foreign 
and Other ations Curren- 
Paper cies 
(Millions of dollars) 
—(1) i -8 
_ — -2 
_— _— -2 
—_ — 11 
= — -14 
—?) 35 -165 
_ -2 -80 
— 10 -75 
_ 23 91 
_ 64 -216 
== 4 -274 
— 24 -58 
— 68 -119 
— 59 -60 
_ 95 142 
— 119 92 
-23 35 -259 
-11 52 -329 
10 209 415 
4 154 -520 
13 35 -362 
— 24 -449 
4 166 -1,434 
78 -103 -163 
128 -29 843 
-135 -27 466 
164 Ute -506 
-57 170 256 
187 -133 299 
(Not seasonally adjusted) 
149 -13 547 
-237 -39 478 
-17 20 -565 
-30 5 6 
285 8 -84 
-161 -5 -402 
12 31 10 
28 -17 -30 
-5 35 474 
-139 93 -231 
79 20 54 
8 22 -41 
155 -86 314 
2 -2 18 
64 1 240 
-34 -46 -273 


All 
Other 


Trans- 
actions 


Net Capital 
Movements 
Excluding 
Monetary 
Items Shown 
in the 
Following 
Columns 


Special 
Drawing 
Rights 
Alloca- 
tions 


Net 
Official 
Monetary 
Move- 
ments 


™|ncluded in “all other transactions” from 1947 to 1951. 


included in ‘Other Finance Company Obligations” from 1952 to 1962. 


Source: Statistics Canada Quarterly Estimates of the Canadian Balance of International Payments. 
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REFERENCE TABLE 73 
NET PROCEEDS FROM NEW ISSUES OF CANADIAN SECURITIES TO NON-RESIDENTS 
1947 - 1975 


Provincial Governments 


Government of Canada Bonds Bonds 


Years (Including Guaranteed) (Including Guaranteed) Municipal Governments Bonds Total Government Bonds 
and — i a a a ae 
Quarters New Retire- Net New Retire- Net New Retire- Net New Retire- Net 
Issues ments Proceeds Issues ments Proceeds Issues ments Proceeds Issues ments Proceeds 
(Millions of dollars) 
194 ie a n.a 39 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 39 n.a. 
1948). ....5.-- 150 36 114 n.a. n.a. n.a. n.a. n.a. n.a. 150 36 114 
1949 sar 99 96 3 n.a. n.a. n.a. 6 n.a. n.a. 105 96 9 
ASSO ey ni 62 159 -97 96 n.a. n.a. 20 n.a. n.a. 178 159 19 
195 Teer 7 94 -87 262 43 219 ie 12 60 341 149 192 
195 2ut ii 3-6 1 18 -17 107 38 69 55 17 38 163 1k) 90 
Ro oH fo ee eee 6 84 -78 143 28 nD) 76 15 61 225 127 98 
195402 ci: 8 69 -61 126 63 63 46 28 18 180 160 20 
1955s enn. 5) 100 -95 3 19 -16 44 18 26 52 137 -85 
1956 wees ece 9 83 -74 224 15 209 le 18 94 345 116 229 
957 seer. 16 29 -13 136 25 111 123 24 99 275 78 197 
VEL W Renee 76 25 51 168 45 123 148 30 118 392 100 292 
at lot) ines 56 101 -45 334 41 293 aby 4 33 124 547 175 372 
AS6O Fe Acc 30 58 -28 103 57 46 135 38 97 268 153 11S 
S63} Be neers 37 48 -11 66 24 42 47 38 9 150 110 40 
196205582: 156 86 70 148 22 126 74 41 33 378 149 229 
1963s WA! 76 97 343 70 273 62 ia -15 578 223 355 
1964752.. ; 43 88 -45 439 66 373 182 58 129 664 207 457 
1965 or 28 85 -57 297 31 266 84 53 31 409 169 240 
1966 ..... 32 203 -171 448 65 384 177 96 81 657 364 293 
196 Tuc: 20 95 -75 762 61 701 173 52 121 955 208 747 
19660 70.0 288 57 231 852 76 776 124 60 64 1,264 193 1,071 
1969 ..... 40 83 -43 1,063 91 972 Wis 88 89 1,280 262 1,018 
BRYA) Sea 26 157 -131 527 111 416 64 92 -28 617 360 257 
AD Zileri 27 31 -4 725 318 407 26 99 -73 778 448 330 
VO f2ae ees: 29 43 -14 1,148 216 932 166 95 71 1,343 354 989 
1973 see. 12 110 -98 890 244 646 114 119 -5 1,016 373 543 
1974 oases 13 60 -47 1,707 196 1,511 239 96 143 1,959 352 1,607 
IV AS) Ga ane 37 92 -55 3,404 263 3,141 454 83 371 3,895 438 3,457 
(Not seasonally adjusted) 
O72 eee 3 1 2 196 66 130 19 25 -6 218 92 126 
Lise 16 8 8 476 42 434 30 21 9 522 71 451 
th 4 6 8 -2 138 58 80 33 11 22 UAE 77 100 
WP Ge 4 26 -22 338 50 288 84 38 46 426 114 312 
1973 es 5 2 3 232 56 176 18 24 -6 246 72 174 
baa 0 96 -96 221 58 163 48 19 29 271 178 93 
les. 1 4 -3 172 86 86 2 38 -36 184 106 78 
Wee 6 8 -2 265 44 221 46 38 8 321 96 225 
19741... 2 11 -9 442 78 364 137 26 111 581 115 466 
ieee 6 i -1 282 38 244 25 26 -1 313 7M 242 
iilge: 1 34 -33 374 23 351 1 14 -13 376 7A 305 
IV... 4 8 -4 609 57 552 76 30 46 689 95 594 
1O7S tee. —_ 1 -1 696 155 541 89 18 71 785 174 611 
Hayeatsy 1 13 -12 873 39 834 i 22 -15 881 74 807 
Woe. ies} 28 -15 511 46 465 166 13 153 690 87 603 
Ios: 23 50 -27 1,324 23 1,301 192 30 162 1,539 103 1,436 
a a ee es 


n.a.=not available. 
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Bonds and Debentures 


of Corporations 


Years (Including Railroads) 
and 
Quarters New Retire- Net 


Issues 


N94 Te 0.5 n.a. 
MOA Gri. ws n.a. 
1949 ..... n.a. 
ee) eee 28 
HO5iT >... =: 28 
‘heya 136 
H953)0...; 64 
1954 ..... 133 
4955 ..... 51 
1956 ..... 252 
N95 .. ss 464 
1958 ..... 253 
1959 ..... 114 
1960. ........ 154 
HOGI... ss 354 
1962) ..... 331 
HOGS) bus 35 392 
n064.—....: 414 
BOGS tse 5% -s 807 
nOGGi as... ; 751 
1967 ..... 315 
N968%........: 586 
1969 ..... 597 
nOVON tess 540 
nO Tiler. 386 
/A nei 364 
ey) sae 325 
NOTA ee ace 463 
MOTD ois -. «.: 936 
O72 Wes 74 

eae 105 

ae 35 

NAS SE 150 
nO7S I ..:. 47 

ee oe 159 

Dae 81 

ee 38 
9974 |... 78 

|| Paes 89 

flies... 137 

Nk 159 
ng75\ 1... 121 

eee 99 

lie. 142 

IVaee 574 


ments Proceeds 


n.a. 
n.a. 
n.a. 


n.a. 
n.a. 
15 
13 
35 


41 
20 
31 
42 
66 


104 
136 
140 
101 
We 


214 
131 
148 
233 
176 


188 
374 
192 
298 
176 


241 


43 
64 
33 
52 


62 
97, 
59 
80 


34 
60 
32 
50 


61 
63 
41 
76 


n.a. snot available. 


Source: Statistics Canada Quarterly Estimates of the Canadian Balance of International Payments. 


REFERENCE TABLE 73 (continued) 
NET PROCEEDS FROM NEW ISSUES OF CANADIAN SECURITIES TO NON RESIDENTS 


New 
Issues 


n.a. 
n.a. 
n.a. 


n.a. 
42 
24 
46 
20 


63 
70 
61 
43 
48 


26 
44 
20 
14 
22 


24 
57 
37 
67 
212 


70 
22 
49 
46 
15 


88 


25 

4 
10 
10 


18 


—_ 


a4 


1947 - 1975 
Total Bonds 
and Debentures 
New Retire- Net 
Issues ments Proceeds 
(Millions of dollars) 
95 n.a. n.a. 
150 n.a. n.a. 
105 n.a. n.a. 
206 n.a. n.a. 
369 n.a. n.a. 
299 88 211 
289 140 149 
313 195 118 
103 178 -75 
597 136 461 
739 109 630 
645 142 503 
661 241 420 
422 257 165 
504 246 258 
709 289 420 
970 324 646 
1,078 324 754 
1,216 383 833 
1,408 495 913 
1,270 356 914 
1,850 426 1,424 
1,877 438 1,439 
ers 548 609 
1,164 822 342 
e7OW 545 1,161 
1,341 7A 570 
2,422 528 1,894 
4,831 679 4,152 
(Not seasonally adjusted) 

292 135 157 
627 135 592 
212 110 102 
576 166 410 
302 144 158 
428 270 158 
256 187 69 
355 170 185 
659 149 510 
402 131 271 
Sis 103 410 
848 145 703 
906 235 671 
980 137 843 
832 128 704 
2,113 179 1,934 


RONWHO NHUAALHL OFM 


[o>] 


Common and 
Preference Stocks 


Retire- 
ments 


—_ 
Oo nonsak NHNOA-AN 


wou 


ol »| 


al | | 


wl oa! 


Net 
Proceeds 


att 
-10 


-36 


210 


Total Securities 


New 
Issues 


95 
150 
205 


206 
411 
323 
335 
333 


166 
667 
800 
688 
709 


448 
548 
729 
984 
1,100 


1,240 
1,465 
1,307 
1,917 
2,089 


1,227 
1,186 
1,756 
1,387 
2,437 


4,919 


317 
631 
222 
586 


320 
433 
260 
374 


663 
406 
518 
850 


909 
992 
841 
PATEL 


Retire- 


Net 


ments Proceeds 


364 
114 
147 


284 
184 

89 
146 
205 


185 
141 
134 
158 
258 


266 
301 
319 
404 
382 


390 
499 
357 
431 
440 


552 
826 
551 
781 
533 


685 


136 
136 
110 
169 


144 
274 
187 
176 


149 
131 
103 
150 


235 
140 
128 
182 


-269 
36 
58 


-78 
227 
234 
189 
128 


-131 
526 
666 
530 
451 


182 
247 
420 
580 
718 


850 
966 
950 
1,486 
1,649 


675 
360 
1,205 
606 
1,904 


4,234 


181 
495 
112 
417 


176 
159 

73 
198 


514 
275 
415 
700 


674 
852 
713 
1,995 
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REFERENCE TABLE 74 
CANADIAN CHARTERED BANKS’ HEAD OFFICE AND BRANCHES IN CANADA 
NET CHANGE iN FOREIGN CURRENCY POSITIONS” 


1964 - 1975 
Years With U.S. Residents: Other Non-Residents: Total Non-Residents: With Canadian Residents: Changes 
and eee eee in Banks 
Quarters Assets ___Liabili- Net Assets Liabili- Net Assets __Liabili- Net Assets _Liabili- —_ Net Own 
ties ties ties ties Position 


(Millions of dollars) 


SOC Aces on.00-30 ah 40 327 -287 691 101 590 731 428 303 197 532 -335 -32 
TWICE ctor cree -208 -727 519 -440 505 -945 -648 -222 -426 276 -107 383 -43 
NOBGR saat. els 208 -309 517 -2 48 -50 206 -261 467 84 401 -317 150 
NOGT Sitens cee 273 76 197 375 188 187 648 264 384 -103 363 -466 -82 
OGG mere pac event 168 -296 464 725 701 24 893 405 488 -49 189 =-238 250 
NOC ee a a: cteicrs. 815 338 477 1,395 1,366 29 2,210 1,704 506 215 1,237 -1,022 -516 
BRE YAO ee chor -33 22 -55 1,389 1,212 Ae 1,356 1,234 122 216 101 115 237 
ial scammer -933 592 -1,525 318 197 121 -615 789 -1,404 -43 -1,470 1,427 23 
19720. soins -87 175 -262 1,288 1,663 -375 1,201 1,838 -637 -100 -89 -11 -648 
TLE YAC heen esa: 528 265 263 3,211 3,131 80 3,739 3,396 343 175 1,406 -1,231 -888 
NOTA Ree coe oe -47 1,026 -1,073 1,492 -935. 2,427 1,445 91 1,354 1,116 1,997 -881 473 
MOTO wisiciea/ ane -651 833 -1,484 558 -438 996 -93 395 -488 569 -513 1,082 594 


(Not seasonally adjusted) 


RSI A-HLES Gees Pres 3 -141 130 8 -271 241 428 -187 100 558 -458 -13 -203 190 -268 
rae erro 244 -68 312 156 974 ~=-818 400 906 -506 -121 -200 79 -427 
JU teens, * -141 294 8-435 338 43 295 197 337 -140 35 -92 127 -13 
ie enene -49 -181 132 553 218 335 504 37 467 ={ 406 -407 60 
OF GONE wees -152 427 ~=-579 56 -201 257 -96 226 -322 91 42 49 -273 
Uns ae 421 -139 560 703 1,095 -392 1,124 956 168 -27 410 -437 -269 
LU Es 178 -31 209 856 750 106 1,034 719 315 =17, 682 -699 -384 
Me octet 81 8 73 1,596 1,487 109 1,677 1,495 182 128 272 = -144 38 
SOV 4S es 3,3 2 -466 408 -874 885 -354 1,239 419 54 365 229 +1,117 -888 -523 
HD Saeco = -80 331 -411 142 -592 734 62 -261 323 461 1,957 -1,496 =1,173 
NUD er cues ss 550 -70 620 -485 -150 -335 65 -220 285 356 148 208 493 
INV See. -51 357 6-408 950 161 789 899 518 381 70 -1,225 1,295 1,676 
Lc YAS MIE Tear ar -220 247 = -467 -235 -332 97 -455 -85 -370 85 -802 887 517 
Uy gets 493 26 467 -296 208 8 -504 197 234 -37 87 133 -46 -83 
A ie axe. 498 530 -32 317 656 -339 815 1,186 -371 177 -349 526 155 
Iie es ore -1,422 30 -1,452 Wie -970 1,742 -650 -940 290 220 505 -285 5 


) Adjusted for variations in exchange rates. 
® Commencing with September 30, 1970, changes in assets and liabilities with residents of Puerto Rico and the U.S. Virgin Islands are 
included with residents of the United States instead of with other non-residents. 


Source: Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments. 
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CANADA’S RESERVE POSITION WITH THE INTERNATIONAL MONETARY FUND” 


REFERENCE TABLE 75 


1946 - 1975 


Years 


and Increase 


Quarters in Gold 


Subscriptions 


137.5 


IMF Transactions with Canada 


Dividends 
paid in 
Canadian 
Dollars 


© PP 
pal | | 


— 
oO 


Drawings(-) Sales of 
and Gold and 
Repayments SDRs 
(Millions of SDRs/)) 
a -25.0 
-300.0 rer 
79.7 ite 
166.0 -9.0 
= -27.5 
-361.2 ae 
i -8.6 
-45.2 
-66.3 


IMF 
Transactions 
with Other 
Countries 
in Canadian 
Dollars 


Reserve 
Position 
at End 


of Period 


"152.5 


212.1 
-138.2 
-58.5 
197.5 


353.4 
448.5 
433.4 
206.2 
478.1 


669.6 
332.6 
315.9 
280.4 
432.6 


553.5 


345.2 
301.3 
303.6 
315.9 


298.2 
302.1 
298.5 
280.4 


278.8 
283.9 
350.4 
432.6 


494.4 
540.3 
562.3 
553.5 


“Reserve position equals the Canadian quota plus outstanding loans under the General Arrangements to Borrow (GAB) 
minus IMF holdings of Canadian dollars. This is the amount of foreign exchange which Canada is entitled to draw from the 
Fund on demand for balance of payments purposes. 

One Special Drawing Right is equivalent in value to one thirty-fifth of an ounce of gold at the official price. Prior to May 
8, 1972 one SDR equalled one U.S. dollar. From May 8, 1972, to October 18, 1973 one SDR was equivalent to U.S. $1.08571; 
from October 18, 1973 to July 1, 1974 one SDR was equivalent to U.S. $1.20635; since the latter date the value of the SDR in 
terms of U.S. dollars has fluctuated from day-to-day. 


Source: IMF International Financial Statistics,. 
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REFERENCE TABLE 76 
CANADA'S OFFICIAL INTERNATIONAL RESERVES 


1961 - 1975 
_—————————————— 
End Foreign Currencies” Special Reserve 
of $$ Gold Drawing Position Total Total 
Period U.S. Dollars Other Rights in IMF 
ee ee eee 
(Millions of U.S. dollars) (Millions of 
SDRs) 
1964 Ors eee orc ak 1,123.0 10.7 946.2 _— 212.1 2,292.0 2,292.0 
AGG Fes cect etree 1,842.8 9.2 708.5 — = 2,560.5 2,560.5 
1 Eo 53S ust Arment Petcare coc 1,786.6 9.5 817.2 _— _— 2,613.3 2,613.3 
1964) Rese scent 1,654.5 11.8 1,025.7 — 197.5 2,889.5 2,889.5 
1965 ee satis oe 1,519.9 12.8 1,150.8 _ 353.4 3,036.9 3,036.9 
1S6Gieee ke ccs ceeyie 1,195.4 12.4 1,045.6 — 448.5 2,701.9 2,701.9 
VOGT eee idee es oe eco 13.4 1,014.9 — 433.4 2,716.9 2,716.9 
1968 ehice oc pa ate 1,964.9 11.6 863.1 — 206.2 3,045.8 3,045.8 
TOGO sentra sferctaor. 1,743.6 12.3 872.3 — 478.1 3,106.3 3,106.3 
VOTO Se ese atari 3,022.1 14.5 790.7 182.1 669.6 4,679.0 4,679.0 
197 ire Boone ae ee 4,060.0 13.6 791.8 371.9 332.6 5,570.4 5,570.4 
NOU 2ee eye cites 4,355.0 12.6 834.1 505.2 342.9 6,049.9 5,572.3 
CY Al Seles adcme ccc 3,927.2 12.2 926.9 563.7 338.2 5,768.2 4,781.5 
1974 Bee Ute ae 3,767.7 12.9 940.7 574.3 529.7 5,825.3 4,757.9 
LL TAe) cud Seats se eee 3,207.1 WENT 899.4 555.4 648.0 5,325.6 4,549.3 
Ly Aid boats coer 4,281.9 10.2 834.1 505.2 333.2 5,964.5 5,493.6 
Pacers ce ate 4,368.5 11.14 834.1 505.2 333.2 6,052.1 5,574.3 
LY Uesicccoeudices So Geter 4,293.7 10.8 834.1 505.2 323.8 5,967.6 5,496.5 
| Wiehe furtci a aeee 4,226.6 14.0 834.1 506.9 325.8 5,907.3 5,441.0 
Miocene 4,178.6 106.0 834.2 507.3 323.6 5,949.7 5,480.0 
pt ts eR Ede 4,176.5 14.5 834.2 507.3 328.0 5,860.4 5,397.8 
A Fear icartok dorcee 4,104.9 13.0 834.2 507.3 326.4 5,785.8 5,329.1 
1 eee ne hare 3,908.6 16.1 834.2 507.3 322.7 5,588.9 5,147.7 
Scare 3,855.9 13.7 834.2 507.3 324.1 5,535.3 5,098.3 
ORE cacy ee 3,920.8 14.4 926.9 563.7 347.8 SEES) 4,785.8 
Nee Son cers te 3,883.9 14.2 926.9 563.7 347.2 5,735.9 4,754.8 
De ches actin eae 3,927.2 12.2 926.9 563.7 338.2 5,768.2 4,781.5 
WO A Re eae meen coe 4,011.7 13.0 926.9 563.7 338.2 5,853.4 4,852.2 
ie Seer Ae open 4,355.3 lee 926.9 563.7 340.2 6,197.2 5,137.2 
Fagan neitodeaiascss 4,265.1 9.8 926.9 563.7 336.3 6,101.7 5,058.0 
Ava Tea 4,389.9 15.0 926.9 565.7 338.4 6,235.8 5,169.2 
Ms er ere 4,381.3 12.0 926.9 565.9 344.3 6,230.4 5,164.7 
SOP a suprised aan 4,278.4 9.3 926.9 565.9 342.6 6,123.1 5,075.7 
A hen Raggett cee see 4,175.2 12.8 924.3 564.3 337.8 6,014.4 4,999.7 
Yes HOE Se oR ge 4,018.7 13.8 910.1 55537, 354.6 5,852.9 4,940.9 
Sere cere 3,909.8 S37. 912.1 556.9 416.0 5,808.4 4,892.8 
OR ee re 3,890.7 13.4 918.2 560.6 426.3 5,809.3 4,861.1 
DR Neteeeron eGo meee 3,785.5 12.4 927.3 566.2 505.2 5,796.6 4,802.8 
DE eee 3,767.7 12.9 940.7 574.3 529.7 5,825.3 4,757.9 
CY Possugesccie cee 3,709.0 15.5 951.9 581.2 544.7 5,802.3 4,683.4 
Prehes cmp cine che 3,712.6 16.0 968.4 591.2 607.1 5,895.4 4,677.4 
Mie tier 3,647.1 19.1 958.4 585.2 616.7 5,826.5 4,670.7 
PM nce OMe 3,358.5 16.8 953.8 588.4 617.4 5,535.0 4,458.5 
Mik Ses eee coe ase 3,220.0 16.6 957.9 591.5 612.3 5,398.4 4,329.7 
x) Metis cote ee 3,109.7 USE 950.0 586.6 668.0 5,329.8 4,310.7 
Sl Ie aes pits Gana Oe 3,080.5 11.9 915.1 565.0 653.0 9,229.9 4,387.5 
RES orion: 3,036.5 16.1 912.0 563.1 663.5 5,191.2 4,373.4 
SR eeere 3,102.5 13.4 894.5 §52.3 654.7 5,217.5 4,481.3 
ORR aaa 3,150.6 11.3 911.0 562.5 666.1 5,301.6 4,471.0 
NG rte oe ened 3,300.8 10.0 899.7 555:5 648.2 5,414.2 4,623.6 
Derek s rte oe 3,207.1 1OS7 899.4 555.4 648.0 5,325.6 4,549.3 


F Be cn deine foreign currency holdings of the Exchange Fund Account, the Receiver General for Canada and the Bank of 
anada. 


Source: Department of Finance. 
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REFERENCE TABLE 77 
PRICE OF FOREIGN CURRENCIES IN CANADA 


1954 - 1975 
Years 
and Belgian French German Italian Japanese Dutch Swedish Swiss Pound U.S. 
Months Franc Franc Mark Lira Yen Guilder Krona Franc Sterling Dollar 
(Average of daily rates) 

ODA te cis cata eranss os 0.019 0.278 0.232 0.00156 0.00270 0.257 0.188 0.227 2.734 0.973 
(CaS. ae oan aaa 0.020 0.282 0.234 0.00158 0.00274 0.259 0.190 0.230 2.754 0.986 
NOSGin cakacy. om ero <4 0.020 0.281 0.234 0.00158 0.00273 0.257 0.190 0.230 2.752 0.984 
ICE /e eo ao eae 0.019 0.256 0.228 0.00154 0.00266 0.251 0.185 0.224 2.679 0.959 
ODS eee aytts ies witets cue: 0.019 0.231 0.232 0.00156 0.00270 0.257 0.188 0.226 2.728 0.971 
ODO rete yet. esas epete seis 0.019 0.196 0.230 0.00155 0.00267 0.254 0.185 0.222 2.694 0.959 
NOGO Mews siete sisienet ste 0.019 0.198 0.233 0.00156 0.00270 0.257 0.188 0.225 2.723 0.970 
UST eee asec 0.020 0.207 0.252 0.00163 0.00281 0.279 0.196 0.235 2.839 1.013 
OB Q tray. Shets als toss) 0.021 0.218 0.267 0.00172 0.00297 0.297 0.207 0.247 3.001 1.069 
BOGGS eit versie = sree 2 0.022 0.220 0.271 0.00174 0.00300 0.300 0.208 0.250 3.020 1.079 
OOS cyte. cists x sre steve ios 5 0.022 0.220 0.271 0.00173 0.00300 0.299 0.209 0.250 3.012 1.079 
OOS ior seovegtee is Shey aeeys 3. ci 0.022 0.220 0.270 0.00173 0.00300 0.299 0.209 0.249 3.014 1.078 
OGG pce. chats os ste ates aie 0.022 0.219 0.269 0.00173 0.00298 0.298 0.209 0.249 3.009 1.077 
UCEZ/Sp ao 0 en anne 0.022 0.219 0.271 0.00173 0.00298 0.299 0.209 0.249 2.962 1.079 
HOGS mer cyate oe ar 3 oe 0.022 0.218 0.270 0.00173 0.00299 0.298 0.209 0.250 2.579 1.077 
NOG ear eee. sxe. sacyes ios 0.021 0.208 0.275 0.00172 0.00301 0.297 0.208 0.250 2.574 1.077 
OZ Obetccicy. hie homes): 0.021 0.189 0.286 0.00167 0.00292 0.289 0.201 0.242 2.502 1.044 
ICY A se See eerie eee 0.021 0.183 0.291 0.00163 0.00291 0.289 0.198 0.246 2.469 1.010 
Ui Weegee ono aaa 0.023 0.196 0.311 0.00170 0.00327 0.309 0.208 0.259 2.479 0.991 
MOMS casks wise sth Sorel se 0.026 0.226 0.378 0.00172 0.00370 0.360 0.230 0.317 2.452 1.000 
OTA wee tee Sai-'4, 5 stare 0.025 0.204 0.379 0.00150 0.00336 0.365 0.221 0.330 2.288 0.978 
SO We easisi sai skerere ss 0.025 0.238 0.414 0.00156 0.00343 0.403 0.246 0.393 2.258 1.017 
TR) eae ees ce 0.023 0.197 0.313 0.00171 0.00331 0.311 0.211 0.268 2.354 0.999 
A Dee peat 0.024 0.209 0.331 0.00174 0.00360 0.330 0.218 0.293 2.417 0.996 
Mera. sicande ss 0.025 0.221 0.354 0.00176 0.00381 0.347 0.225 0.310 2.465 0.997 
Averetcschs. sis t¥uierkls% 0.025 0.220 0.353 0.00170 0.00377 0.339 0.222 0.309 2.486 1.001 

LY De nee ae caane 0.025 0.224 0.359 0.00170 0.00378 0.346 0.226 0.315 2.531 1.000 
Re eee 0.027 0.235 0.387 0.00168 0.00378 0.366 0.237 0.327 2.572 0.998 

a) Are ater eee 0.028 0.247 0.429 0.00172 0.00378 0.388 0.248 0.355 2.537 0.999 

1 Ere ae eee 0.027 0.236 0.414 0.00175 0.00379 0.378 . 0.242 0.338 2.486 1.004 
Seitedyes cit Sein. oe 0.027 0.237 0.416 0.00179 0.00380 0.389 0.240 0.334 2.438 1.008 
Orie ire eyes 0.027 0.238 0.415 0.00177 0.00376 0.401 0.240 0.331 2.432 1.001 

ING Ae ie ots ete 0.026 0.227 0.388 0.00169 0.00359 0.373 0.230 0.316 2.386 0.999 
DRS cctsterrs es 0.025 0.218 0.376 0.00165 0.00377 0.356 0.220 0.312 2.317 0.999 
UCT eC eae ena 0.023 0.197 0.352 0.00153 0.00333 0.337 0.206 0.295 2.206 0.991 
FE oto iene oar 0.024 0.197 0.360 0.00149 0.00336 0.346 0.209 0.308 2.222 0.977 
Matias cit tkcos » © 0.024 0.202 0.371 0.00153 0.00345 0.354 0.213 0.316 2.277 0.972 

(A NS OEE 0.025 0.199 0.383 0.00152 0.00349 0.362 0.220 0.320 2.313 0.967 
Mirerec sisistiee 3415 0.026 0.198 0.392 0.00153 0.00345 0.371 0.225 0.331 2.323 0.962 

‘) Svea oo aoe 0.025 0.197 0.383 0.00149 0.00342 0.365 0.221 0.323 2.310 0.966 

Ae a aie OC scare 0.026 0.205 0.382 0.00152 0.00336 0.371 0.223 0.329 2.333 0.976 

[NS SRO 8 OOS 0.025 0.205 0.374 0.00150 0.00324 0.366 0.221 0.328 2.299 0.980 

SS Aiea wasbyayrels eis 0.025 0.206 0.371 0.00149 0.00330 0.364 0.220 0.329 2.285 0.986 

Oa Re eee 0.026 0.208 0.379 0.00147 0.00329 0.370 0.224 0.339 2.294 0.983 

Nie snc ansyatdilessns 0.026 0.211 0.393 0.00148 0.00329 0.379 0.229 0.360 2.297 0.987 

[Bae aa Rowe aera 0.027 0.218 0.403 0.00150 0.00329 0.389 0.236 0.379 2.302 0.988 
MSDONG ee 0% als, Shae: «os: 0.028 0.228 0.421 0.00154 0.00332 0.405 0.246 0.394 2.350 0.995 
Es RN Cherokee 0.029 0.234 0.430 0.00157 0.00343 0.416 0.252 0.405 2.397 1.001 

MiB o opi ae 0.029 0.238 0.422 0.00159 0.00348 0.422 0.255 0.404 2.419 1.003 

[No cipeiest See ee 0.029 0.241 0.426 0.00160 0.00346 0.417 0.255 0.395 2.398 1.011 

Mir into 3s debreia ts 0.029 0.254 0.438 0.00164 0.00353 0.428 0.262 0.391 2.388 1.028 

A) SS eRe eG ee 0.029 0.256 0.439 0.00164 0.00350 0.426 0.262 0.412 2.340 1.026 

ete ahah ees 0.028 0.244 0.417 0.00159 0.00348 0.404 0.250 0.394 2.251 1.031 

DN SES to Se 0.027 0.237 0.402 0.00155 0.00348 0.392 0.240 0.386 PAT hs 1.035 

Se aaa ee eee 0.026 0.229 0.392 0.00151 0.00342 0.382 0.231 0.379 2.139 1.026 

(Olid Race aae 0.026 0.233 0.397 0.00151 0.00339 0.386 0.233 0.385 2.109 1.025 

ING Apis ty ier Ssckes 0.026 0.230 0.392 0.00149 0.00335 0.382 0.231 0.382 2.077 1.014 
Dane DRaercia ey 0.026 0.227 0.387 0.00149 0.00332 0.377 0.230 0.385 2.050 1.014 


Source: Bank of Canada. 


REFERENCE TABLE 78 
INDEXES OF EXCHANGE RATES” 
(1971 = 100) 

1970 - 1975 


en  ———— ——————————— 


Price of Canadian Dollar in Price of U.S. Dollar in 
Years ee EE EEE Eee 
and United Other G-10 Total G-10 Canada Other G-10 Total G-10 
Months States Countries Countries Countries Countries 
(Average of daily rates) 
g he Oils See eed 3 aoe ee 96.8 99.3 97.3 103.4 103.2 101.1 
1 ei eee cen he ise 100.0 100.0 100.0 100.0 100.0 100.0 
Ife ae een. se 101.9 94.7 100.4 98.1 91.6 95.1 
SCT AC Re ain ne een 101.0 88.1 98.3 99.0 82.9 89.8 
OZ Atri tore coerce 103.3 94.0 101.3 96.9 86.1 92.0 
Lic yAsi geen Sn DE aeee 99.3 91.2 97.6 100.7 85.1 91.0 
1O7Gt Reto eee 101.1 96.0 100.0 98.9 92.3 95.4 
Fae is eens sit 101.4 91.5 99.3 98.6 86.8 92.2 
Msect reer 101.3 87.9 98.5 98.7 82.8 89.8 
i ee Nat 100.9 88.3 98.3 99.1 83.9 90.4 
Mire % Serene oa 100.9 Sina 98.0 99.1 83.0 89.8 
oS AE Gan A cc erhayeed 101.1 85.1 97.8 98.9 80.5 88.4 
aE Sees one ete 101.0 83.7 97.4 99.0 78.1 86.9 
TN RAB Re Rn Bes Chee 100.6 85.2 97.4 99.4 79.7 87.6 
SURE fares A nel 100.2 85.5 97.1 99.8 79.9 87.9 
2 as Geen C 100.9 85.8 97.7 99.1 79.6 87.8 
NBs. re retin 101.1 89.1 98.6 98.9 83.2 90.0 
[BRIO Rb. 4 aes crete 101.0 91.4 99.0 99.0 85.3 91.3 
WSAP UE ere: 101.9 97.2 100.9 98.2 90.4 94.4 
is I wi AEA ae 103.4 96.4 101.9 96.7 88.2 93.3 
Mieciitkasarie ee 103.9 94.0 101.8 96.3 85.6 91.7 
A oon eres ee 104.4 92.7 101.9 95.8 84.0 90.8 
Mistratc a eter 105.0 92.3 102.3 95.3 83.1 90.4 
dl 33, Mees See toe 104.5 93.3 102.1 95.7 84.5 91.2 
linterna ioe a the 103.5 92.8 101.2 96.7 85.1 91.4 
jg a arta Oe an Ae 103.1 94.6 101.3 97.0 87.3 92.7 
SUM Reet 102.4 94.6 100.8 97.7 tse 7A 92.8 
OR eet eam ete. 102.7 94.1 100.9 97.4 86.8 92.4 
NES 5. es 102.3 93.3 100.4 97.8 86.0 91.8 
Dre ns sn GRO 102.2 92.5 100.1 97.8 85.1 91.2 
UST Ac iccl eaeemea 5 2 Cee 101.5 90.2 99.1 98.5 83.4 90.2 
ets Bae 100.9 88.1 98.2 99.1 81.8 89.1 
RAT rishi 100.7 87.4 97.9 99.3 81.4 88.9 
1 N dege OOM ood tuto Oa 99.9 87.7 97.3 100.1 82.2 89.3 
Mise een aehn coe 98.2 86.6 95.8 101.8 82.0 89.0 
ERR. otter eso 98.4 87.5 96.1 101.6 82.3 89.2 
8 hee. eae ren ens Aes 98.0 90.4 96.4 102.1 85.2 90.9 
1 rh IE | 97.5 92.7 96.5 102.5 87.5 92.2 
AS) Re lier, dca 98.4 94.6 97.6 101.6 88.6 92.9 
OLD tere ae 98.5 95.2 97.8 101.5 88.6 92.9 
Nie ieee mere 99.6 96.4 98.9 100.4 88.7 93.1 
ip Neh Np cn sylenee 7 99.6 97.5 99.2 100.4 89.7 93.7 


“Weighted by 1971 bilateral shares of trade. The group of ten countries comprise Belgium, Canada, France, Germany, 
Italy, Japan, The Netherlands, Sweden, the United Kingdom, and the United States, plus Switzerland. 
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REFERENCE TABLE 79 
MONEY MARKET AND EURODOLLAR RATES 


1971 - 1975 
West Nether- Eurodollar: 
Months Canada U.S. Japan France Germany U.K. lands Belgium London 
(Per cent) 

1971 J.. 4.68 4.49 7.39 6.46 7.61 6.79 5.60 4.84 5.93 
Brae 4.06 3.77 7.25 6.00 7.32 6.75 5.05 4.05 5.60 
M.. 3.16 3.32 eco SH, 7.36 6.67 4.49 2.66 5.10 
AU. 3.00 3.78 6.75 DoS 4.23 S70 3.59 4.51 5.95 
M.. 3.03 4.14 6.54 5.84 2.31 5.65 3.88 1E65 7.08 
ee 3.37 4.70 6.50 6.45 6.95 5.61 4.39 2.64 7.16 
SS 3.68 5.40 6.46 5.61 6.33 Soil 4.03 4.80 6.46 
A.. 3.79 5.08 6.25 5.70 6.18 5.76 4.24 3.61 8.21 
St. 4.06 4.67 6.00 5.98 7.01 4.84 4.34 3.88 8.46 
Oleg 3.47 4.49 5.62 5.95 7.50 4.63 4.47 3.28 6.60 
NE. 3.24 4.19 5.50 5.51 4.58 4.49 4.06 4.59 6.28 
‘Digee 3.21 4.02 5.46 5.27 5.78 4.44 3.90 4.10 6.11 

n9O72° J... 3.36 3.40 5.02 5.32 4.20 4.37 3.61 3.70 5.37 
hae 3.45 3.18 5.10 5.23 4.15 4.37 3.19 2.22 5.15 
M.. 3.57 3.72 5.25 4.77 3.88 4.34 2.26 1.69 5.28 
A.. 3.64 3.72 5.00 4.84 3.77 4.30 1.84 2.58 5.27 
M.. 3.73 3.65 4.81 5.23 2.95 4.27 1.98 1.79 4.88 
Ib ee 3.50 3.87 4.64 3.85 2.65 5.21 1.90 2.00 5.06 
ve. 3.46 4.06 4.39 3.78 2.24 5.60 1.09 2.42 5.58 
Aw. 3.50 4.01 4.50 3.75 4.48 5.79 0.70 2.61 5.49 
Si. 3.62 4.65 4.50 3.88 4.83 6.50 Hart, 1.73 5.42 
Or 3.57 4.72 4.43 5.17 6.07 6.74 1.95 3.42 6.00 
N.. 3.68 4.77 4.32 6.30 5.71 6.89 3.13 2.23 Sena, 
DE . 3.65 5.06 4.69 7.31 6.69 7.82 3.12 3.67 6.04 

1973 J... 3.90 5.31 4.96 7.22 5.58 8.23 3.16 3.19 6.17 
mee 3.99 5.56 5.17 7.73 2.18 8.08 2.33 3.03 7.45 
M.. 4.46 6.05 5.43 7.51 11.37 8.08 1.53 3.15 8.50 
A.. 4.90 6.29 5.89 7.46 14.84 7.70 1.22 3.07 8.16 
M.. 5.18 6.35 5.96 7.48 7.40 7.33 2.90 3.42 8.43 
tae 5.48 7.19 6.55 7.66 10.90 7.04 3.59 2.96 8.81 
SPs. 5.74 8.02 7.32 8.50 15.78 8.82 5.58 6.11 11.46 
A.. 6.18 8.67 7.61 9.15 10.63 10.94 5.93 5.79 11.46 
Shae 6.50 8.48 8.72 10.13 9.76 10.97 5.64 5.54 arabe 
OF 6.53 7.16 8.82 11.19 10.57 10.77 5.25 7.34 9.93 
Ni 6.43 7.87 9.04 i eam 11.30 11.62 - 5.29 6.78 9.82 
Diy. 6.35 7.36 10.47 11.52 11.89 12.47 6.41 7.18 10.63 

1974J... 6.22 7.76 11.65 13.53 10.40 12.09 11.82 8.52 9.37 
Leacaas 6.07 7.06 12.10 12.48 9.13 11.92 10.86 7.94 8.50 
M.. 6.51 7.96 12.48 12.15 11.63 11.96 9.07 8.96 9.23 
en 7.64 8.33 12.04 11.83 5.33 11.51 9.86 9.21 10.53 
M.. 8.63 8.43 12.00 12.91 8.36 11.35 9.87 9.52 11.67 
Wine S375 8.14 12.48 13.57 8.79 11.23 9.70 9.59 12.11 
dpe 9.10 ells 12.63 13.84 9.40 12.20 10.06 10.34 13.49 
A.. 9.11 8.96 13.48 13.75 9.30 11.24 8.30 9.68 13.56 
Sigs 8.94 8.06 13.00 13.43 9.22 11.10 6.04 9.41 12.34 
Oe. 8.39 7.46 12.50 13.14 9.10 10.92 8.93 9.19 10.90 
Nis: 7.41 7.47 12.65 12.42 7.38 10.98 7.74 9.50 10.13 
Die. Th TAS 13.46 11.87 8.35 10.99 8.20 9.04 10.31 

HO75J... 6.40 5.26 12.67 11.42 A 10.63 6.97 6.47 8.58 

Fees 6.26 5.50 13.00 9.96 4.25 9.91 8.25 5.46 7.20 
M.. 6.33 5.49 12.92 9.17 4.85 9.50 6.28 3.92 6.85 
A.. 6.85 5.61 12.02 8.28 4.69 9.26 4.05 4.53 7.04 
M.. 6.87 5.23 11.06 7.60 5.41 9.47 2.19 4.77 6.25 
JA 6.99 5.34 10.72 7.32 4.98 9.43 2.21 4.30 6.10 
ee 7.44 6.13 11.00 7.28 4.12 9.71 1.90 4.93 7.13 
A... 7.87 6.46 10.69 Teste! 1.87 10.43 2.30 5.10 7.23 
Se. 8.41 6.38 9.67 6.92 4.33 10.36 1.37 4.33 7.41 
On. 8.16 6.08 8.73 6.68 3.33 11.43 5.15 4.50 7.13 
N.. 8.52 5.47 7.61 6.74 3.39 ileal 4.52 3.88 6.79 
DE. 8.64 5.50 7.96 6.45 3.92 10.84 4.82 3.94 6.47 


Source: IMF /nternational Financial Statistics. 
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REFERENCE TABLE 80 
DETAILS OF NEW ISSUES AND RETIREMENTS OF GOVERNMENT OF CANADA 
DIRECT AND GUARANTEED MARKETABLE BONDS FROM JANUARY 1, 1975 TO MARCH 31, 1976 


I 
Se ee————————————————————_—_—_—_—_—_—_—_—__—____________nnnnnnnnnnnnnnnnTEEEEEEEEEETEEEEEEENEEEEEEEEEEEEEEEEEEEEEEEDEEE 


Net 
Change Term of 
Sub- Amount Sub- in New Bonds Yield 
Date Retirements Amount Total New Bonds Delivered Total Amount ——————————__ to 
Out- Years Months Maturity 
standing 
(Millions of dollars par value) 
Marchitdian..sceisctee 52% Aug. 1, 1980 i 
9%% June 15, 1994° 1 8 -8 
ADO ee cee ate 6%% April 1, 1975 200 6%4% Feb. 1, 1978 275 2 10 6.40% 
7Va% April 1, 1975 225 425 6%4% April 1, 1980 250 525 100 5 0 6.61% 
April Secteeiacens 5% Oct. 15, 1987") ieee) 1 -1 
JUNE 5s aes ee 234% June 15, 1975) 6S) 6 -6 
erly SA oto tine eckeareraiscers 7V%4% July 1, 1975 435 435 7% Dec. 1, 1976 50 1 5 7.30% 
72% July 1, 1978 50 3 0 7.50% 
72% Oct. 1, 1979” 400 4 3 7.50% 
9V2% June 15, 1994 100 600 165 18 11.5 9.27% 
Augusta Sacer 7V2% Feb. 1, 1978 75 2 5.5 7.95% 
72% Oct. 1, 1979° 225 4 125 8.08% 
92% June 15, 1994 100 400 400 18 10 9.79% 
September 15...... 2%4% Sept. 15, 1975 2gtvs) 29 -29 
Octoberllencs-. nc 5V2% Oct. 1, 1975 430 430 9% Feb. 1, 1978” 200 2 4 9.18% 
9% Oct. 1, 1980) 200 5 0 9.25% 
10% Oct. 1, 1995 150 550 120 20 0 10.24% 
December 15....... 7V%4% Dec. 15, 1975 334 334 8%2% Dec. 15, 1978 150 3 0 8.65% 
10% Oct. 1, 1995 175 325 -9 19 9.5 10.08% 
February 1,1976.... 91%4% Feb. 1, 1976 150 150 8%2% Dec. 15, 1978 125 2 10.5 8.35% 
82% Feb. 1, 1981 150 5 0 8.50% 
10% Oct. 1, 1995 275 550 400 19 8 9.88% 
Total Calendar Year 1975................. 1,818 2,950 +1,132 
sLotaliFiscalitiG7 5/76 aa syeenpea tis mcr 1,810 2,950 +1,125 


Subject to partial redemption at par for the sinking fund on each interest payment date, commencing with April 15, 1965. The earliest call 
date is October 15, 1977. 

Callable after 30 or 60 days notice. 

Exchangeable from January 1, 1979 to June 29, 1979 into an equal par value of 8%%, October 1, 1984. 

“Exchangeable on or before October 31, 1977 into an equal par value of 9%, February 1, 1980. 

‘Exchangeable from January 1, 1980 to June 30, 1980 into an equal par value of 9%2%, October 1, 1985. 

This item represents the cancellation of securities held by purchase funds. 


Source: Department of Finance. 


200 


REFERENCE TABLE 81 
CHANGES IN MARKET BONDS AND CANADA SAVINGS BONDS OUTSTANDING 
1968 - 1975 


1968 1969 1970 1971 1972 1973 1974 1975 
(Millions of dollars) 
Net new issues: 


Canadian Dollars: 
Government of Canada - Direct and 


Guaranteed 
Securities™ 1,176 -110 1,303 479 379 603 1,813 1,338 
Canada Savings Bonds 40 325 714 2,519 1,194 -384 2,444 2,662 
Total Government of Canada issues 1,216 215 2,017 2,998 1,573 219 4,257 4,000 
Provinces and Municipalities® 624 363 1,018 1,695 1,468 1,417 1,429 2,410 
Corporations and Others®) 549 523 1,308 1,870 1,596 1,820 1,706 2,541 
Total Canadian dollar issues 2,389 1,101 4,343 6,563 4,637 3,456 7,392 8,951 

Foreign currencies: 

Government of Canada 266 14 -110 -2 -2 -90 -45 -39 
Provinces and Municipalities 905 1,020 359 274 912 576 1,642 3,544 
Corporations 298 382 362 49 72 14 219 745 
Total Foreign-pay issues 1,469 1,416 611 321 982 500 1,816 4,250 
Total Bond Issues 3,858 2,517 4,954 6,884 5,619 3,956 9,208 13,201 

Taken up by: 
Bank of Canada 137 173 183 574 592 569 1,002 830 
Chartered Banks delit2 -473 1,783 1,359 64 -15 1,365 0 

Non-bank Holders 

Market Bonds 1,100 1,076 1,663 2a 2,787 3,286 2,581 5,459 
Canada Savings Bonds 40 325 714 2,519 1,194 -384 2,444 2,662 
Holders of Canadian Foreign Pay 1,469 1,416 611 321 982 500 1,816 4,250 
| Foe acca A Et OO eR ee ee ep 8 Se toed Ee a a ae i a 
| Total Bond Issues 3,858 2,517 4,954 6,884 5,619 3,956 9,208 13,201 


(Includes Treasury bills and excludes non-marketable bonds. 
Excludes securities bought by the Canada Pension Plan. 
“Others” include unincorporated business, farmers, non-financial, religious and non-profit institutions. 


| Source: Bank of Canada and Department of Finance. 
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REFERENCE TABLE 82 
MORTGAGE LOAN APPROVALS” 


1970 - 1975 
Se eee 
1974 1975 
1970 1971 1972 1973 1974 1975 
| i Ml IV | Hl Hl IV 


(Millions of dollars) 


Residential 

Private lenders 
NUEVA ac eer cronies etereuaeus tore 937 1,868 2,152 1,930 1,343 3,542 268 397 389 289 359 1,006 960 1,217 
NOW tone bares. cisc erate. 858 1,646 1,811 1,499 733 2,259 156 217 237 123 120 535 598 1,006 
Existing ia.c...... seat 79 221 341 431 610;se1,263 112 180 152 166 239 471 BOlmmetl 
Conventionals..... sees ¢ 1,183 1,964 2,745 5,040 4,586 5,399 1,506 1,795 709 576 953 1,955 1,397 1,094 
NOW: occas tones 539 894 FSO) 2:2120 ee 20s oro 612 950 320 238 304 916 634 519 
EXistings ..o04-- ree 644 1,139 1,555 2,828 2,466 3,026 894 845 389 338 649 1,039 (Ass) GY 
Otel Drivat@.. oc, cove rae 2,120 3,829 4,897 6,970 5,929 8,941 1,774 2,192 1,098 865 1,312 2,961 2,357 2.311 
NGWis..a eta aec eee 1,397 2,469 3,001 3,711 2,853 4,632 768 1,167 557 361 42471451 1.2c2 1,525 
Existingiseener nt. ar 722 1,359 1,896 3,259 3,076 4,309 1,006 1,025 541 504 888 1,510 1,125 786 
CMHGCE)y. ceererrn calcein 945 738 492 447 828 1,150 161 171 266 230 129 353 384 284 
NGW) och sete berets 914 700 459 389 SSG its 103 113 163 207 122 341 374 276 
Existingiciene cee: ss 31 37 33 58 242 37 58 58 103 23 7 12 10 8 
Total residential ............. 3,065 4,566 5,389 7,417 6,757 10,091 1,935 2,363 1,364 1,095 1,441 3,314 2,741 2,595 
NOWhicnit soars ceierre cee 2,311 3,170 3,460 4,100 3,439 5,745 871 1,280 720 568 546 1,792 1,606 1,801 
EXISting te nnatr son acct 754 1,396 1,929 3,317 3,318 4,346 1,064 1,083 644 527 895 1,522 1,135 794 
Total public and private ...... 3,573 5,413 6493 8933 7,919 11,368 2,303 2,747 1,615 1,254 1,668 3,785 3,042 2,873 
Residential ............ 3,065 4,566 5,389 7,417 6,757 10,091 1,935 2,363 1,364 1,095 1,441 3,314 2,741 2,595 
Non residential ........ 508 8485 = 104) 1516s ei G2een 277, 368 384 251 159 227 471 301 278 


“Data are on a gross basis, i.e. they do not necessarily take account of cancellations or alterations of loans after initial approval. 
includes student housing. 
®\ncudes hostel beds. 


Source: CMHC, Canadian Housing Statistics, Monthly Supplement. 
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REFERENCE TABLE 83 


MORTGAGE LOAN APPROVALS" BY PRIVATE LENDING INSTITUTIONS® 
1970 - 1975 


1970 

Chartered banks ........... 510 
Residential %.....202.4.. 50% 493 
INOW aeons = AS on ee 379 
FXISHINGS «1.5. Ba. oe tas 114 
Non-residential .......... er, 
Life companies............. 456 
Residential .............. 216 
INOW creas osnate Sept af Sicne sues AA 
EXISUING! = c.ge dees et wens 39 
Non-residential .......... 240 
Loan trust, etc.O) 2. 0 inten 1,663 
BESICOMUIAl ciecco ai cole lek 1,412 
INGWY oiirct series Vents 365 BPece 842 
EXIStING esr ciiers siete 570 
Non-residential .......... 251 
Total residential............ 2,120 
Total non-residential ....... 508 
Total private lending........ 2,628 


1971 


1,163 
1,103 
850 
253 
61 


851 
428 
352 

76 
423 


2,664 
2,303 
272 
1,030 

361 


3,829 
848 
4,677 


1972 


1,637 
1,490 
1,028 
462 
147 


1,040 
520 
410 
110 
520 


3,328 
2,890 
1,565 
1,325 

438 


4,900 
1,105 
6,005 


1973 


2,394 
2,189 
1,223 
966 
205 


1,472 
743 
588 
155 
729 


4,623 
4,041 
1,901 
2,140 

582 


6,970 
1,516 
8,486 


1974 


2,013 
1,886 
986 
900 
127 


1,162 
560 
399 
161 
602 


3,916 
3,483 
1,458 
2,015 

433 


5,929 
1,162 
7,091 


1975 


2,853 
2,787 
1,569 
1,218 

66 


1,508 
749 
559 
190 
759 


5,857 
5,405 
2,504 
2,901 

452 


8,941 
WAL 
10,218 


(Millions of dollars) 


564 
498 
215 
283 

66 


298 
165 
117 

48 
133 


1,280 
aba 
426 
675 
169 


1,774 
368 
2,142 


761 
729 
419 
310 

32 


490 
252 
187 

65 
238 


1,325 
1,211 
561 
650 
114 


2,192 
384 
2,576 


368 
343 
207 
136 

25 


220 
84 
59 
25 

136 


761 
671 
291 
380 

90 


1,098 
251 
1,349 


154 
59 
36 
23 
95 


550 
490 
180 
310 

60 


865 
159 
1,024 


188 
76 
46 
30 

112 


923 
813 
228 
585 
110 


1,312 
227 
1,539 


1975 
I Ml 

1,078 757. 
1,054 730 
541 487 
513 243 
24 27 
544 329 
239 157 
168 98 
71 59 
305 172 
1,810 1,572 
1,668 1,470 
742 647 
926 823 
142 102 
2,961 2,357 
471 301 
3,432 2,658 


“Data are on a gross basis, i.e. they do not necessarily take account of cancellations or alterations of loans after initial approval. 


Includes NHA and conventional lending # 
Includes loan and trust companies, Quebec Savings Banks, fraternal and mutual benefit societies. 


Source: CMHC, Canadian Housing Statistics, Monthly Supplement. 


590 
580 
391 
189 

10 


447 
277 
247 

30 
170 


1,552 
1,454 
887 
567 
98 


2,311 


278 
2,589 
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REFERENCE TABLE 84 
NET INCREASE IN MORTGAGE ASSETS 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
UI) SS SSS SS 
| I ll IV. Annual | I! Il 1974 1975 
(Millions of dollars) 

Changeiin liabilities t....0, 6 sc ore ee eee 4,748 6,997 1,710 2,307 1,933 1,640 7,590 1,162 2,224 2,486 5,950 5,872 
Unincorporated business..................2205 4,281 6,452 1,586 2,160 1,814 1,399 6,959 1,096 2,155 2,343 5,560 5,594 
Non-financial private corporations .............. 336 518 86 130 76 215 507 29 29 116 292 174 
Non-financial government enterprises........... 92 89 18 16 37 22 93 37 37 25 71 99 

Fedor allities corpscmmianc wort cecces mercies se crek orca —_ —_ 1 — — — 1 — — = 1 = 
Pyovinclalie cca. 53 cunts ons ale eve otro tee steve satan 92 89 UZ 16 37 22 92 37 37 25 70 99 
Other private financial institutions .............. 13 -48 18 _ 3 1 22 -2 _ -1 21 -3 
Sales finance and consumer loan companies .. 13 -43 _— _ _ 1 1 —_ — _— a _— 
Other N:EJ oe een ince aaa memos anor « _ -5 18 _ 3 _ 21 -2 _— -1 21 -3 
Public financiallinstitutionS 7.4.24. sees soe no 5 5 1 1 1 1 4 1 1 1 3 3 
Provincial .227. sicia sscecccacvayeeta cree neers ocr ec GS 5 1 1 1 1 4 1 1 1 3 3 
Provincial and local governments and hospitals.. 21 -19 1 _— 2 2 5 1 2 2 3 5 
Provincial’. tasiin a2 cussions thorns shat orotate ne ious 3 — — — = = = = —— — — _ 
HOSspitalsi., cura celtic tetera eee te cee anods 18 -19 1 _ 2 2 5 ‘l 2 2 3 5 

Change intassetstee cannot ea terete erenern ene 4,748 6,997 1,710 2,307 1,933 1,640 7,590 1,162 2,224 2,486 5,950 5,872 
Non-financial private corporations .............. 102 12 8 uz -14 31 42 10 -21 -1 11 -12 
Non-financial government enterprises........... 1 a -4 _ —_ 1 -3 1 _— -1 -4 _— 

Federal) ci.cs5fs cious ah cops ee ne meter ons nsie overs —_ 4 -4 _— —_ _ -4 1 _ _ -4 1 
ProvinciallS Orica nec cee eee oer 1 U/ _— — — 1 1 — _ -1 _ -1 
Banks and similar lending institutions........... 3,370 4,850 1,077 1,596 1,207 863 4,743 585 1,633 1,702 3,880 3,920 
Cihiartered! banks. aurea. s eins a nereer etree 1,086 1,170 272 453 376 358 1,459 204 593 590 ~~ 1,101) 1,387 
Other lending institutions .................... 2,284 3,680 805 1,143 831 505 3,284 381 1,040 1,112 2,779 2,533 
Quebec'savings banks = ..--. sce ens 20 46 11 24 6 21 62 3 19 16 41 38 
Credit unions and caisses populaires........ 714 932 242 277 176 94 789 41 279 371 695 691 
TiruSt:cOMpPANlOS) asec. sees sissentis tourer terns 943 1,737 404 553 426 243 1,626 155 481 519 1,383 1,155 
Mortgage loan companies.................. 607 965 148 289 223 147 807 182 261 206 660 649 
Insurance companies and pension funds ........ 450 982 269 295 284 314 1,162 214 256 288 848 758 
Life insurance companies .................06. 264 636 UZAEL 178 193 Unis 725 119 163 192 548 474 
Fraternal benefit societies .................... 9 5 2 1 1 1 5 2 1 1 4 4 
Fire and casualty insurance companies........ 8 20 6 6 5 _ 17 4 2 10 17 16 
PensiomitUundSs marcy sce taenie ctr cea ears 169 321 84 110 85 136 415 89 90 85 279 264 
Other private financial institutions .............. 145 525 142 197 108 61 508 71 119 82 447 272 
Mutualiftundsirsr-cacseicios <one loiter else eae 74 65 31 9 -5 _ 35 22 18 22 35 62 
Closed-endifunds iaancttesc.s co certs os cmiocrie a — — — — — _— — — _ — — 
Mortgage investment trust corporation........ 35 270 29 79 33 19 160 32 91 Ue 141 130 
Sales finance and consumer loan companies .. 64 126 54 65 38 13 170 6 9 24 157 39 
Othera Nib: eerste nes: caxrectenicus marche ere -28 64 28 44 42 29 143 11 1 29 114 41 
PublicifinancialiinstitutionSs. 2.5 .1e74se5 +e ee 504 430 161 175 301 275 912 152 179 340 637 671 
GOGGTal Pree Rese cree tate de ttan nan tories ee 496 372 144 157 279 257 837 142 194 334 580 670 
PBrovinclaly tout cere acre enccrswaaiasto sian erie 8 58 17 18 22 18 75 10 -15 6 57 1 
Federaligovernmentonaas-eci one -raeeeencrs -3 -1 17 — 2 -2 17 -5 9 -9 19 -5 
Provincial and local governments and hospitals... 179 188 40 27 45 97 209 134 49 85 112 268 
Provincial aay. rrcc. aoc ectine ere tere teme eee 179 188 40 27, 45 97 209 134 49 85 112 268 
MOspltalseii- tine oe cee ea tee er eee oe waa =~ = — a = mer a: = a = — = 


Source: Statistics Canada Financial Flow Accounts. 
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Years 
and 
Quarters 


Currency 


and demand _ held Canadian 


deposits 
(M1) 


Currency 
and privately 


$ deposits 
(M2) 


REFERENCE TABLE 85 
MONETARY AGGREGATES AND SELECTED BANKING SYSTEM STATISTICS 


1966 - 


Currency 
and total 
Canadian 
$ deposits 
(M3) 


1975 


General 
loans 


Canadian $ 


major 
assets 


Ordinary 
Personal 


Loans 


Business 
Loans 


(end-of-period) 


(average-of-Wednesdays) 


7,204 
7,904 
8,246 
8,864 
9,046 


10,224 
11,654 
13,336 
14,639 
16,652 


12,760 
13,166 
13,614 
13,805 


14,234 
14,854 
14,666 
14,801 


15,641 
16,097 
16,858 
18,011 


Sete or 
OAaDhRODO WUWNO 


' Seb eck eek =i 
UI See) ISIS Cy 


‘oo oak 
SONMK OHHH WROA 
OW-N NOD O OWOD— 


On—NM 


19,754 
22,166 
25,126 
27,561 
29,071 


33,270 
39,122 
44,356 
53,234 
62,559 


41,947 
43,266 
44,860 
47,351 


50,036 
52,073 
54,342 
56,485 


59,174 
60,785 
63,859 
66,416 


=4 \) =1 =. 3 ak ek 
Se 8 Boe ONS 
AYOskODL ONAN 


20,436 
22,869 
25,746 
28,356 
29,842 


34,795 
40,649 
46,542 
54,877 
65,726 


(Millions of dollars) 


10,110 
11,114 
12,510 
14,449 
15,210 


17,186 
21,421 
26,458 
32,311 
37,454 


19,284 
21,392 
24,137 
26,885 
28,295 


32,689 
39,014 
45,668 
54,746 
63,451 


(Seasonally adjusted data) 


43,890 
45,707 
47,477 
49,095 


51,205 
53,055 
55,961 
59,289 


62,774 
64,395 
66,792 
68,944 


24,191 
29,0107 
27,104 
28,727 


30,162 
31,719 
33,098 
34,234 


35,478 
36,346 
38,065 
39,891 


42,725 
44,737 
46,584 
48,626 


50,970 
53,462 
56,139 
58,412 


61,002 
62,041 
64,232 
66,529 


Per cent change from previous period 


=|=PpMOP— i ak 
SN oe ONO 
o-A1nO Ooo oO 


SS a a — — 
NONOA MNO 
oo-ann yNAOO— 


(Seasonally adjusted at annual rates) 


14.5 
17.6 
16.4 
14.3 


18.3 
15.3 
23.8 
26.0 


25.7 
10.7 
15:7 
13.5 


24.0 
28.9 


——=ph 
‘ Ponw- 
Ow-W aAgNwua 


Mp - — 
SSon 


—=—-h — 


= —nmNnh 
QRNO N335 @NOX 
-—oO00 NOOON NON PM 


— A 


2,467 
2,986 
3,674 
4,153 
4,656 


SATA 
7,150 
8,892 
10,849 
13,209 


7,594 
8,116 
8,528 
8,892 


9,446 
9,880 
10,304 
10,849 


11,333 
11,821 
12,481 
13,209 


— — NO NA 
Se re CORRE NG CoO 
=O0O0F 


MMM PP 
MDaOoOfOWoO 


6,271 

7,049 
7,728 
8,815 
9,054 


11,232 
13,629 
17,292 
20,725 
23,382 


14,549 
15,223 
16,125 
17,292 


18,225 
19,145 
19,872 
20,725 


20,973 
21,787 
22,676 
23,382 


—_ 


—_ 
NuUORO 


NODA NVRONOD 


— — NA 
wDoOow- 
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REFERENCE TABLE 86 


FINANCIAL FLOWS: NET INCREASE IN BONDS OUTSTANDING 
(Financial Accounts, Categories 3420 and 2420) 
1972 - 1975 


I 


Jan. 1 - Sept. 
1974 1975 30 
1972 1973 a 
| I Wl IV. Annual | I Hl 1974 1975 
(Millions of dollars) 

Ghangetmilablitiess scence sciece samerveest enc 6,615 4,348 1,206 1,258 1,207 6,489 10,160 2,265 2,921 2,420 3,671 7,606 
Unincorporate DUSINGSS 3. -< sees eater 63 37 24 10 14 26 74 35 4 12 48 51 
Non-financial private corporations .............. 863 825 151 424 469 391 1,435 725 on 369 1,044 1,845 
Non-financial government enterprises........... 1,095 1,143 52 368 387 529 1,336 674 495 587 807 1,756 

Federal jicaicinta ets anus ae ote nics eines nme ecters. 8 27 ~=—-203 -2 _— -3 -208 -2 -8 -2 -205 -12 
Provirictal ect yaertys actoeha starts item aah aan 6 1,087 1,116 255 370 387 532 1,544 676 503 589 1,012 1,768 
Banks and similar lending institutions........... 308 344 32 37 67 ee 263 174 25 12 136 211 
Chartered|banksgectens tn dae a See oes tone 308 159 _ -1 50 75 124 Wes: 10 3 49 138 
Other lending institutions .................... _— 185 32 38 17 52 139 49 1) 9 87 73 
Mortgage loan companies................... — 185 32 38 AW 52 139 49 10 8 87 67 
Other private financial institutions .............. 304 485 56 112 42 172 382 79 80 165 210 324 
Mortgage investment trust corporations........ 45 149 -1 50 2 23 74 1 39 -6 Sy 34 
Sales finance and consumer loan companies ... 210 171 66 19 -7 73 151 52 35 69 78 156 
Other NE le asaat«Ges saors atts erica cine cis ite eee 49 165 -9 43 47 76 157 26 6 102 81 134 
Public financial institutions. +)... -....---.6: 2.) —_ 18 2 5 2 1 10 1 1 2 9 4 
Provincial ats ace etre trae ns Seach eats apes seen _ 18 2 5 2 1 10 1 1 2 9 4 
FedoraligOvernimenteiceen cc ce sil teats ee) 1,260 -636 38 -426 -279 4,106 3,439 -206 -82 380 -667 92 
Provincial and local governments and hospitals... 2,722 2,132 851 728 505) WS na224 783 1,647 893 2,084 3,323 
PROVINCIAL) croc: ac cee erent ere eae se 2,086 1,583 596 531 418 868 2,413 463 1,405 529 1,545 2,397 
MOC AI ate Strode ce enie oe aie a eer eee ota etree 644 542 255 197 87 269 808 310 242 364 539 916 
Hasiitalsina tin cpicd: atria Site, aoe eee as tee -8 7 — — —_ -- — 10 _ _ _ 10 

Change'invassetsr. ne eases seca buasttatrioa sere tees 6,615 4348 1,206 1,258 1,207 6,489 10,160 2,265 2,921 2,420 3,671 7,606 
ete Te-1ol pee peace nin ttn torn eee eS 5 2 hon coerrarts 1,583 595 -416 -131 -304 4,043 3,192 -85 207 6 -851 128 
Non-financial private corporations .............. 4 -38 26 -41 -18 -92 -125 -35 45 56 -33 66 
Non-financial government enterprises........... -36 -29 28 33 -21 -7 eke 41 16 -4 40 53 

Federal) ine. orcs aietttorteueco amuses. corte een oes if — -3 13 — _ 10 — 24 5 10 29 
Provincial wise os tis. tue ot oreo ree -43 -29 31 20 -21 -7 23 41 -8 -9 30 24 
Municlpalinavie eee trestle on eee er a = a = = = = = ss = = = = 
The:monetary: AUthOnites a. vccccte aerate tery sae rs 545 420 132 246 140 -24 494 12 138 306 518 456 
BanitofpGanadaim.-- sare. scree nce rr et eee 545 420 132 246 140 -24 494 12 138 306 518 456 
Banks and similar lending institutions........... 49 -409 335 -255 71 639 790 493 -55 88 151 526 
Charterédibanksi.ec der. s.ctoania canes Nene -206 -497 356 -189 69 733 969 320 -114 6 236 212 
©therlendingiinstitutions 1... seme 255 88 -21 -66 2 -94 -179 173 59 82 -85 314 
Quebec'savings banks...) 3.25 j.y- eres cite oe 33 9 18 -3 3 -12 6 1 16 19 18 36 
Credit unions and caisses populaires........ 221 tote) 19 -39 -22 -25 -67 116 13 72 -42 201 
rust coOmpPAaMmlESimee ss cocks. see cto eH -42 -50 -8 24 -41 -75 43 31 -22 -34 52 
Mortgage loan companies.................. 18 -34 -8 -16 -3 -16 -43 13 -1 13 -27 25 
Insurance companies and pension funds ........ ie250i492 275 531 272 697 1,775 564 693 426 1,078 1,683 
Life insurance companies .................... 436 586 Ai? 238 26 191 572 275 287 109 381 671 
Fraternal benefit societies .................... 16 4 2 2 — — 4 2 2 — 4 & 
Fire and casualty insurance companies........ 184 212 28 80 52 61 221 45 59 123 160 227 
PONSIONMUNGS, .at.reweaniy-it sane Seawater 614 690 128 211 194 445 978 242 345 194 533 781 
Other private financial institutions .............. 19 41 -23 -129 103 54 5 -69 18 -19 -49 -70 
lnvestmentidealersy. oye oe er eee 26 27 -41 -153 94 68 -32 -107 14 -41 -100 -134 
Mutual :fUndsee neta ie ean chr oer 18 28 9 4 35 -12 36 46 11 -1 48 56 
Closed-andifulndsarein.cacts cveas 20 eta ce es -20 -9 1 6 -6 — 1 — — 5 1 5 
Mortgage investment trust companies.......... = =o — = = —= = = = — = = 
Sales finance and consumer loan companies ... -7 9 -2 9 6 -5 8 3 2 = 13 5 
ther: NEL sa cise sresetont altos ee orden cite 2 -14 10 5 -26 3 -8 -11 -9 18 -11 -2 
Public financial institutions..................... 395 303 or 134 89 134 394 118 262 106 260 486 
OC eral eek s i; scaney sgtnien, crete, c conn seng a mn arranes oo 33 18 6 9 18 nz 50 42 96 26 33 164 
PIOVinCialli cf..cvnay-weete seh seer ee toa wae 362 285 31 125 71 aly 344 76 166 80 227 322 
Federal governmontewan as osesns ose riences ine 5 -10 -12 12 3 3 6 4 -10 8 3 2 
Provincial and local governments and hospitals.. 387 336 93 134 131 63 421 265 254 279 358 798 
PROVINCES. racmietatc thet cee ey tk ee 325 253 67 101 87 91 346 212 167 292 255 671 
ORAS E aati. suk: Seeders laces, ans he AE Pe ee eae 51 82 24 29 43 -30 66 50 85 -14 96 121 
Hospitals Ste oistntebdceee vend olan’ cto era ees Mie 11 1 2 4 1 2 9 3 2 1 if 6 
SOClal SEGUIITY soe, cxher Grain Aovenig cas eee AO ee nae 960 1,045 247 441 302 251 1,241 291 489 365 990 1,145 
ROCOI ALE im ceters «OE Semr Lt cin me nn See Mee On tee 960 1,045 247 441 302 251 1,241 291 489 365 990 1,145 
Restofrthe woul Cuan ta ite roa eee 1,454 602 484 283 439 728 1,934 666 864 803 1,206 2,333 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 87 


FINANCIAL FLOWS: NET INCREASE IN GOVERNMENT OF CANADA BONDS 
(Financial Accounts, Categories 3421 and 2421) 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 ooo, 
| HT tH IV Annual | I a 1974 1975 
(Millions of dollars) 
Shange.iniwliabilitiesé «5 ction. Bene gc Ra es 1,253 -643 -164 -428 -279 4,103 3,232 -208 -90 378 -871 80 
Non-financial government enterprises........... -7 -7 -202 -2 = -3 -207 -2 -8 -2 -204 -12 
FOGOMAN fe se a Stiseecss ibs cos > 0-50 Rabe don -7 -7  -202 -2 — -3  -207 -2 -8 -2 -204 -12 
ROGOLAlGOVEMMMENE obo. «50s Bee oe webaoe soos 1,260 -636 38 -426 -279 4,106 3,439 -206 -82 380 -667 92 
SA GOUNKASSOLS sett s..fcateenich 2 AER cece eee he Mone He 1,253 -643 -164 -428 -279 4,103 3,232 -208 -90 378 -871 80 
OLSON Sp te deec toa eR te as toe eh SS 894 -271 -325 -658 -516 3,831 2,332 -218 -257 -116 -1,499 -591 
Non-financial private corporations .............. 37 -28 3 3 -3 -7 -4 9 13 -24 3 -2 
Non-financial government enterprises........... -26 -37 1 13 3 -6 11 -2 21 6 17 25 
OGRA g comp cee y Rack ase Pitre nd CRM ile RAB a es 7 _ -2 3 _ — 11 —_— 24 5 ie 29 
TOVINIC IA ea ce pe crt IE orale AAS ue wel «Seana nen SS -33 -37 3 — 3 -6 _ -2 -3 1 6 -4 
NUNC] palict eerie ce. earth a povecroow Reoserctsi neon sia siete _— —_ _— — — —_— —_ — —_ - — — 
Mune monetary, AUTNOMITIOS.. aoe o ecctsie are ayo, eae 545 420 132 246 140 -24 494 12 138 306 518 456 
BanksOf Can adaersatema 5. acape ier as DeaSe ws 545 420 132 246 140 -24 494 12 138 306 518 456 
Banks and similar lending institutions........... -416 -480 142 -63 68 355 502 108 -146 24 147 -14 
Chattered Danks. arcieic.n acleaterae teas oo <4 -471  ~=-353 212 -74 54 358 550 110 8-155 -10 192 -55 
Othenlending\ institutions: ...s5<..-2.2.- 26.0%. Soa 127 -70 11 14 -3 -48 -2 9 34 -45 41 
Quebec savings bankSe.. = 68 .. ><. eels 42 o- Se _ -3 -4 — 1 _— -3 — 2 — -3 2 
Credit unions and caisses populaires........ 65 22 -2 6 5 15 24 -12 -3 if 9 -8 
MISUSE COMPANIES carters © wre eee we oo ayes, oe ots -10 -94 -43 3 4 -10 -46 -2 11 19 -36 28 
Mortgage loan companies.................. — -52 -21 2 4 -8 -23 12 -1 8 -15 19 
Insurance companies and pension funds ........ 45 -149 -61 81 -20 -59 -59 -52 21 56 — 25 
Life insurance companies ..................-. 89 -72 -33 39 -26 -13 -33 -24 17 29 -20 22 
Fraternal benefit societies .................... 2 -3 -1 —_ -1 -1 -3 -1 — -41 -2 -2 
Fire and casualty insurance companies........ -17 -35 6 ute 4 -35 -8 -28 ib, 25 27 14 
BenSiOn TUNGS Site csc sb ests cee east Cabas bews ears -29 -39 -33 25 3 -10 -15 1 -13 3 = =9 
Other private financial institutions .............. 20 -36 12 -87 59 9 -7 -98 -7 — -16 -105 
IMVESTIMONE GOAlOLS asics te va Ba rece Piece ie wy 30 -32 13  -100 38 30 -19 -90 -11 -5 -49 -106 
PVCICU TET OS cory cere tet ewess ca auattys: ditue ss eh Recess <2 -6 -1 1 _— 25 -20 6 -4 2 2 26 — 
GIOSEG-ENGAUMGS sae theses neo nie mdi ard ve as -1 -1 — 6 -6 —_ _ _— _ _ —_ — 
Mortgage investment trust corporations........ — = — —_ —_ —_ — == = = ae — 
Sales finance and consumer loan companies ... -3 -1 -2 Th 2 -1 6 2 2 — 7 4 
COnTNETE TN Se] Beater ae ae ier near Pierre — -1 _ _ — —_— _— -6 _ 3 _— -3 
Pubic financial institutions «1225... 46... den wwe as 23 31 -3 12 3 15 27 46 118 11 12 175 
FOC OTA ea ckte cceate orp ot ke Asiciia eh scouts Sey « SAE 25 26 6 9 18 Aid, 50 42 96 26 33 164 
FLOM Chall Mera arc tenet aera orc sareeaattel recover eecegs wera -2 5 -9 3 -15 -2 -23 4 22 -15 -21 11 
EOGCrAlGOVEMMMOENt. <5 ste sense wide osvctes 4 Oba oid 6 -14 -4 2 3 1 2 2 -10 8 1 —_— 
Provincial and local governments and hospitals.. -23 -7 =2 18 -2 1 15 -10 11 6 14 7 
FEGOMINNC LA betray ere tetris de sitet ses sca Hole oa a WORe wis She -22 —_ -1 us: —_ —_— 14 -8 14 5 14 11 
\LieYo¥= 1" PUA UN Sr 7 GROCRERS So MCRRDNTE: cre Reon, Cc ene -1 -7 -1 3 -2 1 1 -2 -3 i _ -4 
IOSD Ita See tes eee ert Fey eth ensh 2 OHS eneitere vy ARs — = = = = == = == = oa — = 
OCIAIISOCUNITY secre ninaiaane andi ec engeueittag U u 2 3 2 2 9 2 3 3 7 8 
FCC OLA ie col es tee es ce Mhtiies <2 Sragtey cocina rs ea if 7 2 3 2 2 9 2 3 3 U 8 
asi tthe WOM Cuetec. 3 oe gon  o.2 Baboon enteral bass 141 -79 -61 2 -16 -15 -90 -7 5 98 -75 96 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 88 


FINANCIAL FLOWS: NET INCREASE IN PROVINCIAL GOVERNMENT BONDS 
(Financial Accounts, Categories 3422 and 2422) 
1972 - 1975 


a ————__—_—__—_—_—_—_—_— 
ee —————————————__—_——————————————_—__—________ IIIT TTITETEEEIEEEEEEEEEEEEEEEEEEEEEEEEE 


Jan. 1 - Sept. 
1974 1975 30 
1972.97 3. —$__AA——_K—qc“_qe oe 
| I Ml IV Annual | i] I 1974 1975 
(Millions of dollars) 
Ghanges inliabilities ee eres ts certen ence etre me Silom nyt 853 906 807 1,401 3,967 1,140 1,909 1,120 2,566 4,169 
Non-financial government enterprises........... 1,087 1,116 255 370 387 532 1,544 676 503 589 1,012 1,768 
Provincial ksi ee aes er os ers eae tenors ae 1,087 1,116 255 370 387 532 1,544 676 503 589 1,012 1,768 
Public financial institutions..................... _ 18 2 5 2 1 10 1 1 2 9 4 
PLOVINGIAN atts ons tee nie watt Actos es Stes remorse: — 18 2 5 2 1 10 1 1 2 9 4 
Provincial and local governments and hospitals.. 2,086 1,583 596 531 418 868 2,413 463 1,405 529 1,545 2,397 
Provincial seen eo orton Cention aisle etaraerelttetenats 2,086 1,583 596 531 418 868 2,413 463 1,405 529 1,545 2,397 
Changeliniassets tack ceca erecta seein a Somme alia 853 906 807 1,401 3,967 1,140 1,909 1,120 2,566 4,169 
POrSOMS hens rez ccueme crore sieeve) stare os vcs tekeerere oie 309 10 110 88 -66 3 135 -282 217 =-147 12 -ete 
Non-financial private corporations .............. -40 4 -20 12 -19 -22 -49 5 24 74 -27 103 
Non-financial government enterprises........... -10 9 11 19 -20 =1 9 31 =1 -3 10 27 
Federale. ai.; Mri eer cna ieee ewects — _ -1 _— — _ -1 — _ — -1 — 
PHOVINCIalipracimtitte © siaerrcicc ites oaetoversteceebeeteceet ars -10 9 12 19 -20 -1 10 31 -1 -3 11 27 
Nein orf ox-Wlie, Sito camiody ds 6 Sonikendemo succor SOeeG od = = = = = == = = a a = 
Banks and similar lending institutions........... -11 -14 19 -99 9 23 -48 307 23 -8 -71 322 
CharteredibanksS smccrjaciciniee cee teeta clare -80 -25 -2 -48 6 47 3 230 -2 -50 -44 178 
Other lending institutions: 422.22. ... 0-6... -- 69 11 21 -51 3 -24 -51 TAL 25 42 -27 144 
Quebec savings banks ...................-. 2 yu 4 _ — -13 -9 it 11 20 4 32 
Credit unions and caisses populaires........ 103 7 10 -19 -1 -14 -24 55 8 33 -10 96 
MEUSECOMPANIES manocumcehies 8.6 «hae eile -25 -18 -8 -7 4 — -11 20 5 -8 -11 17 
Mortgage loan companies.................. -11 11 1S -25 — 3 -7 1 1 -3 -10 -1 
Insurance companies and pension funds ........ 543 617 95 aa 136 437 779 88 137 125 342 350 
Life insurance companies ...................-- 107 126 31 24 10 43 108 23 16 -3 65 36 
Fraternal benefit societies .................... -2 — _ _ —_ _— _ _— — _ — — 
Fire and casualty insurance companies........ 54 73 9 15 20 48 92 6 -1 22 44 27 
POnSION fUMASicm ar, eons tetas eae coms asmens 384 418 55 72 106 346 579 59 122 106 233 287 
Other private financial institutions .............. ile -2 _ -44 21 20 -3 21 6 1 -23 28 
Investment dealersit. ya ci aio & esc arene ore ereiesker sists 8 4 _ -42 5 28 -9 -1 5 1 -37 5 
Mutual fumasizper.ccusscrey tae Ch tctakersece chess tense 4 -3 -3 -2 10 -4 1 22 4 -1 5 25 
CGlosed-enGifUNndS:.< scat aio sere «strode cane ech — — — — — — — — — — — —_ 
Mortgage investment trust corporations........ — — — — — —_— _— — —_ — — — 
Sales finance and consumer loan companies ... 5 “2 _— 2 4 -4 2 1 — — 6 1 
Othere NEE eters eee cero aon ancrnnieeee — -1 3 -2 2 — 3 -1 -3 1 3 -3 
PublicitinancialinstitutlonS «22.7 ee eto 251 253 -4 96 53 95 240 -2 102 96 145 196 
FOC Oral tiveccccumsctted ne «oto aotiteeos oorene es hate 5 -5 _ _— _ _ — —_ — — — = 
Provincial erro ts acticin nena aca ae 246 258 -4 96 53 95 240 -2 102 96 145 196 
Federaligovernments.. = reer a0 ose ue oeerion -3 2 -3 2 -4 3 -2 -1 -1 _— -5 -2 
Provincial and local governments and hospitals. . 94 144 23 28 36 25 112 132 82 213 87 427 
Provincial Regret om tera cei tae odio oe 103 150 25 18 36 31 110 126 64 218 79 408 
OCA Ryan tate aa rene te xe taraiatid ts iinet Actes -9 -6 -2 10 — -6 2 6 18 -5 8 19 
TIOSPItAlS Marre eetarvar eet es ne eee sd oe ciobeveb ets -cseian es = = == = = = —_ = = = = = 
Social'Securityssceon aeciides cuek esos aa ee 953 1,038 245 438 300 249 1,232 289 486 362 983 1,137 
Federalnnere crt cir: mens nouenr setts tnat ioscan 953 1,038 245 438 300 249 1,232 289 486 362 983 1,137 
Restiolitheiworldincran:.i0 cs acice veo yor en 1,070 656 377 255 361 569 1,562 552 834 407 993 1,793 


“Includes provincial treasury bills sold at public tender. 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 89 


FINANCIAL FLOWS: NET INCREASE IN MUNICIPAL GOVERNMENT BONDS 


(Financial Accounts, Categories 3423 and 2423) 


1972 
Change: in labilitt@sus . <...: pe. is eis brine ckeveboc oooh) ef 644 
Provincial and local governments and hospitals.. 644 
POC alge ele wsdl asseoge artdnaGious any israie caheea acs eS xis 644 
TAM GOMMASSOUS) stfu iig lave ote nsythecths, atsiecs: Hrallesnscalioncts 644 
FLOTSON Sas sage Pemsesnin Peas LAL orate Suse ete tne, « aie bebe ody ere 210 
Non-financial private corporations ............... -11 
Non-financial government enterprises........... _ 
OGOr Al liaicn.-arapsyars Senet ambi a 6 coe ales « vaio — 
RrOViMGl aller cectecterta pie «tic traehn et aleateamba ana —_ 
Municipal) cuwzsterrne venele sine are syonicicels sas at — 
Banks and similar lending institutions........... 64 
ChAatere GO aNnkS: tt eesacce vera eceyeniais Seer oeneye 23 
Othemlending institutions: .-eh-- 00.4.0. 1 41 
Quebecisavings banks)... ecm as. cae wea 20 
Credit unions and caisses populaires........ 22if 
MIRUStECOMPAMICS sycu..s.krs ust seapn, oe thats acca) < O -6 
Mortgage loan companies.................. _ 
Insurance companies and pension funds ........ -25 
Lifeinsurance companies <2 .65 5.6405 de anon ue -20 
Fraternal benefit societies .................... 8 
Fire and casualty insurance companies........ -2 
RenSiOnifUNAS titra. cert nes Gel ieyens - aha teats ous, es -11 
Other private financial institutions .............. -6 
Investment:-dealers ch, ke ies <<, cessetsi ens tect haps co cls doe —_ 
Mutual fiundSine ace se ite ie eed eee ee — 
Closed-enGtUnds cto ence: aera e oo ce eetepaen ss os _ 
Mortgage investment trust corporations........ = 
Sales finance and consumer loan companies ... -6 
(Ohiniclre INE Sa Sse Gos iene Uae ets Seema Oeemrmrer, C — 
Rublictinancial institutionS:.5 4-5 .2-1..4.26- «-c.- 27 
Rodel alWea er es een Roni Ra amare _ 
Brovincial:toiratit ave cutes 0 bey ecieis are aught ss 5 ah 27 


FederaliGOvenniment: an.mekccs ciictitaladechas. sone ae — 
Provincial and local governments and hospitals... 324 


PrOMINGIAr eer rie cri ie RNR evs.ane Cie aa a ote 2574 
LGYeFTTS aad oeerans dibs o fo SRI HOC a Oe tree mee 67 
TIOSD ital S meee ercy tse tees sche ncaatycungeuedi te Sake ius tavsles Sy, cont _ 
RReSteO fat OIWOL Cig tye c. cre cachc fered ounnoraus ueneesscpanee. ep everne 61 


Source: Statistics Canada Financial Flow Accounts. 


1972 - 1975 
1973 
I 
542 255 197 
542 255 197 
542 255 197 
542 255 197 
123 an 325 153 
10 ie 14 
132) 94350 -42 
4 23 1-16 
128 46 = -26 
Bias -A0 1 
121 9a -22 
Bing, 26 5 
= 1 =e 
SOmge 1929 30 
9 3 9 
B.S t= 2 
22 AAT 9 
22 eee tS 
28 -8 -2 
27 -8 D 
{ pats 3 
-26 51 22 
{ ue gas 
yp e2 
241 5a 74 
154.44 53 
87, 6. 221 
“16.4, 146 -3 


1974 


It IV. Annual 


(Millions of dollars) 


87 269 
87 269 
87 269 
87 269 
5 150 
2 15 

“146, 29 

-11 2 
“3. 0 31 
= 5 
imes -36 
=f = 
18 20 
5 é 
2 a 
14 3 
10 12 
2 8 
») 8 
15 -4 
15 -4 

3 -3 

86 61 
61 59 
25 2 

Ae 51 


808 
808 
808 


808 
266 
2 
12 


12 
-42 
-28 
“14 

16 
-51 


1975 


Jan. 1 - Sept. 
30 
1974 1975 
539 916 
539 916 
539 916 
539 916 
116 118 
-14 72 

12 3 
12 3 
-13 121 
-30 22 
17 99 
11 5 
-15 85 
20 4 
1 5 
66 56 
7 -7 
-2 -2 
40 42 
21 23 
-12 -2 
-12 -3 
— 1 
64 62 
64 62 
3 = 
217 274 
55 246 
62 28 
100 212 
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REFERENCE TABLE 90 
FINANCIAL FLOWS: NET INCREASE IN OTHER CANADIAN BONDS 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 -————— Ss 
| I il IV Annual | i] Ml 1974 1975 
(Millions of dollars) 

Ghange in liabilities’ 5h cris cera tetnomrer raters eee 545 eros 262 583 592 716 2,153 1,023 860 558 h4o7 2.441 
Unincorporatediousinessin. soem ee termi 63 37 24 10 14 26 74 35 4 12 48 54 
Non-financial private corporations .............. 863 825 151 424 469 391 1,435 725 751 369 1,044 1,845 
Non-financial government enterprises........... 15 34 -1 _ _ _— -1 — — —— =5 — 

FOCOTAl ric raha slice spite Gatecaactancpehe dat enc tete 15 34 -1 — — — -1 — = — =4 — 
Banks and similar lending institutions........... 308 344 32 37 67 UeZe 263 174 25 12 136 211 
Ghartered/bankS™.)....0-26cece toss ens 308 159 _— -1 50 75 124 125 10 3 49 138 
Other lending institutions .................... —_ 185 32 38 17 52 139 49 15 9 87 73 
Mortgage loan companies.................. — 185 32 38 17 52 139 49 10 8 87 67 
Other private financial institutions .............. 304 485 56 112 42 172 382 79 80 165 210 324 
Mortgage investment trust corporations....... 45 149 -1 50 2 23 74 1 39 -6 51 34 
Sales finance and consumer loan companies... 210 171 66 19 -7 73 151 52 35 69 78 156 
Other Ni Bly Sect crccss ereesteane tettncae- ay caterers cea reer 49 165 -9 43 47 76 Uey/ 26 6 102 81 134 
Provincial and local governments and hospitals. . -8 7 _ _ _ — _— 10 _— _— _ 10 
Hospitals..3.006 oc. es bone cone amon raceme -8 U _ _ _ — — 10 — — _ 10 

Change imassets 42.0 ....47. ce. csimmeistnremrericae: 1,545 1,732 262 583 592 716 2,153 1,023 860 558 1,437 2,441 
POrsOnS acs hnae es oes iiemosah ceberea: oahs 170 733 -169 286 283 59 459 513 113 187 400 813 
Non-financial private corporations .............. 18 -24 44 -45 6 -78 -73 -116 = 9 5 =107; 
Non-financial government enterprises........... _ -1 4 1 -4 — 1 9 -4 -7 1 -2 

10 (Tt IP ane carte eetctainc  necaaerics Orie mie HOM pe aes — = = am —= = eo es — = a — 
Provinclalaccensnnter eo act eck eee par are _ -1 4 1 -4 _ 1 9 -4 -7 1 -2 
Municipale terres hee eee Seen oe — — — — — — — _ — — — — 
Banks and similar lending institutions........... 412 -47 131 -51 8 290 378 -23 87 33 88 97 
Chattered banks. .as. cst seca wa narod cor oer 322 8-123 149 -51 20 326 444 -47 47 67 118 67 
Other lending institutions .................... 90 76 -18 — -12 -36 -66 24 40 -34 -30 30 
Quebec savings banks ..................05- 11 -5 8 -4 2 -4 2 -3 2 -2 6 -3 
Credit unions and caisses populaires........ 26 5 2 -4 -24 10 -16 4 22 2 -26 28 
TRUST COMPANIES vata wis. ~ cise wee suenereral sfertieradesneen = 24 68 =25 1 17 -31 -38 23 iz -37 -7 3 
Mortgage loan companies.................. 29 8 -3 7 -7 -11 -14 _— -1 3 -3 2 
Insurance companies and pension funds ........ 687 974 223 309 138 299 969 525 508 219 670 1,252 
Lifeinsurance companies. ..04.2- secon ee ee 260 523 116 166 47 155 484 286 252 82 329 620 
Fraternal benefit societies .................... 8 10 3 3 2 2 10 3 3 2 8 8 
Fire and casualty insurance companies........ 149 152 -4 39 14 45 94 52 32 60 49 144 
Pension fundSicc.% er cito cas oeenrennacieh. eure 270 289 108 101 7A) 97 381 184 221 75 284 480 
Other private financial institutions .............. -12 51 -27 4 25 17 19 5 23 -19 2 9 
InvestmentiGealerss s,s a1. cies iets Ceres eine cate -12 28 -46 -9 53 2 _ -19 24 -35 -2 -30 
Mutualisuinds peers. mit. kris oy snee erncre 20 31 lit 6 _— 12 29 28 5 -3 ci 30 
Closed=enditUndSicce tec. cee ale rs -19 -8 1 —— — — 1 _ _— 5 1 5 
Mortgage investment trust corporations....... —_ _— — — = — = — = = = — 
Sales finance and consumer loan companies .. -3 12 _ _— _ _— _— _— — —_ -- — 
Others N Eis. trctccscen. mranpsiarescd enero: tea te 2 -12 7 7 -28 3 -11_—- -4 -6 14 -14 4 
Public financial institutions..................... 94 45 -7 28 18 28 67 21 29 <<! 39 53 
FOUGI al ects meine cisvcaat ates teehee tena chants 3 -4 — — — — — = a _ -- a= 
ProvinGlalicemec same icunycacis- me oe eee 91 49 -7 28 18 28 67 21 29 3 39 53 
Federal government. asco eee aoe 4: 2 2 -5 8 1 2 6 6} 1 _— 4 4 
Provincial and local governments and hospitals. . -8 -42 15 14 11 -24 16 25 62 3 40 90 
Provinclalnn rt, wooo eerie ee neice eee -13 -51 2 15 -10 1 8 4 2 — Ti. 6 
WOC aI Rear e tose ret eRe ice esis heer er ete -6 8 11 -5 20 -27 -1 18 58 2 26 78 
FIGSDITAIS cst. costes ieee cont sate arto berate, orcke 11 1 2 4 1 2 9 3 2 1 Uf 6 
Restohthe worldirnccaescmac cn outta seen 182 41 53 29 106 123 311 61 41 130 188 232 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 91 


FINANCIAL FLOWS: FINANCE COMPANY AND OTHER SHORT-TERM COMMERCIAL PAPER 
(Financial Accounts, Categories 3350 and 2350) 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
AQTZE 197-3 ee 
| I Wl IV Annual | Il 1974 1975 
(Millions of dollars) 

ANISM MUNA GIITES Ss. sncateon sc cere eats ckamea er © ave 289 772 1,039 -64 422 619 2,016 892 -37  -100 1,397 755 
Non-financial private corporations .............. -238 -65 531-147 197 202 783 359 166 -157 581 368 
Non-financial government enterprises........... -87 85 20 90 -15 17 112 86 38 108 95 232 

OGOLGlbt 251. C8 eteu ss cere nte co ONS ons Sees vce OA -6 -3 -1 _— — — -1 _— = — -1 — 
ELOVINGCIAN cece: cero ee Set Rs Giese 2 Oe hse rtd -81 88 21 90 -15 17 113 86 38 108 96 232 
Banks and similar lending institutions........... = 65 33 64 11 -26 82 -58 -46 -19 108 -123 
Other lending institutions ................... : — 65 33 64 11 -26 82 -58 -46 -19 108 -123 
Mortgage loan companies................... = 65 33 64 WU -29 79 -58 -43 -19 108 -120 
Other private financial institutions .............. 342 859 506 88 301 Silmeleone 164 -49 +-157 895 -42 
Investmentidealens: .n.25 locas cease saa Be cece _— _— 1 -1 20 -5 is) -1 it —_ 20 —_ 
Mortgage investment trust corporations........ = 24 29 7 19 -22 33 28 30 14 55 72 
Sales finance and consumer loan companies... 312 754 315 -20 -20 252 527 52 -65 -118 2754 7-131 
CONURCEN GS UNIN SO 2 eee, cise Ma ie eR ne er 30 81 161 102 282 152 697 85 -15 -53 545 17 
Public financial institutions. ...40.00....008....08 45 18 -44 a -15 31 -17 15 -14 -11 -48 -10 
FOCCMalle ce ate areata eevag sheets oa 45 18 -44 11 -15 31 -17 15 -14 -11 -48 -10 
Provincial and local governments and hospitals... 227 -190 -7 -170 -57 18 -216 326 = -132 136 -234 330 
PVOVINGIAl a8 Acie Helin Morar cts aera oe ae wee 234 -188 -110 -81 -61 13 -239 125 -10 205 -252 320 
LOTS gait oh te thet 8o RICH. ROOT EORS CPE nae -7 -2 103 -89 4 5 23 201 -122 -69 18 10 

RSTTATIG OUT ASSOLS aft tera tete «cies CEES eed re Migs the 289 772 +=1,039 -64 422 619 2,016 892 -37  -100 1,397 755 
RGELSONS rper forts ee oe ah on ee cites abies wert -382 482 165 478 9 125 TAME -230 -53 36 652 -247 
Non-financial private corporations .............. 168 481 -11 + +=-158 67 48 -54 -38 -125 152 -102 -11 
Non-financial government enterprises........... 3 -38 43 1 -19 -23 2 3 28 -21 25 12 

OCLO Al beses ap ercrrohstes vrata chet wt ot clonette a tats, ellehehocs sane wre — 9 18 P) -6 -23 -9 _— 18 -15 14 3 
FTOVINCI Als. cas, cleat icrsabte rina oa ie caine neve ater 3 -47 25 -1 -13 — 11 5 10 -6 11 9 
mhoemonetary.authoritieses 22 6 Fr hn. nce cs ee -1 39 -36 -3 6 133 100 -140 — _ -33 -140 
BankiofiG anadan sen itn spc ehttia rss crete cya os uhete -1 39 -36 -3 6 133 100 -140 — _ -33 -140 
Banks and similar lending institutions........... -87 -61 185 -82 13 -16 100 614 115 -76 116 653 
OthenmiendingiinstitutionS’..cs.5.4.5 s+. 4at =e -87 -61 185 -82 13 -16 100 614 115 -76 116 653 
MiFLESHICOMPAMNIOS or sinetei deceit ots 43 sbi eraia NP -80 -107 155 -119 — -11 25 71 92 -6 36 157; 
Mortgage loan companies.................. -11 -7 11 -1 —_ 1 11 12 -1 -1 10 10 
Insurance companies and pension funds ........ 294 US 321 -103 ith 35 330 204 -16 4 295 192 
Rifeiinsurance’companieS=7 . sei. 6 2 cee oe. 6 oe 146 -2 279 =-104 18 -5 188 181 -44 -44 193 93 
Fire and casualty insurance companies........ 9 34 -14 1 44 Oey ane] 3 29 33 31 65 
MIStEGd PENSION: DIANS ors. cece coats. Vee oe otieie 139 123 56 _ 15 49 120 20 =1 15 71 34 
Other private financial institutions .............. 382 -258 247 8-224 152 318 493 175 -68 -129 ZS -22 
INVESTINONE GEALCTS ..6 ses is codes saista we Sorecegaret praten 387 86-395 190 -259 156 339 426 164 -23 -177 87 -36 
IVA CURA BERT) CS ey tees ca gen mechs crags teas oi ancieauaueeostayo. 3 61 52 49 -37 -11 53 -9 -41 18 64 -32 
GlOSCO=ENGtUNGS? em rae me enn nies soe ioaus _ 11 -11 4 9 1 3 -4 1 -1 2 -4 
Mortgage investment trust corporations........ _ 14 -2 -10 _ _ -12 -1 = 1 -12 — 
Sales finance and consumer loan companies... -17 29 -9 -9 5 8 -5 11 -7 9 -13 13 
tre N Esl Santer seers cht aa arate irene eacciataselays 9 22 27 1 19 -19 28 14 2 21 47 37 
rpc nancialinstitutiOnS 2 10 crane skeen 37 -31 10 43 -14 11 50 1 1 6 39 8 
Fedotall Meyie.s srs Saatydetss dorset apt a ssa 37 -31 10 43 -14 11 50 1 1 6 39 8 
PLOVINNCIAN es ors 5 5) ise els aisaeie os aoe sue © ley ee NTO 6 = — — — = — = = — = = = = 
EGcorall QOVEMMOMNt, oso sier ereloer cence ares ole neti 5 -1 -11 1 4 7 1 -10 -1 29 -6 18 
Provincial and local governments and hospitals. . 21 14 2 2 -2 2 4 2 3 -1 2 4 
PHOSDILAIS 8 ey cee mies ede arccotet takers 21 14 2 2 -2 2 4 2 3 -1 2 4 
MOSHOMmtie WORIG: aise ca cieia, Pe ae aration: cusiaute emi cet ¢ -151 -10 124 -19 129 -21 213 309 79 = -100 234 288 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 92 


FINANCIAL FLOWS: BANK LOANS 
(Financial Accounts, Categories 3331 and 2331) 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
USNR) ee 
| H il IV Annual | I Ill 1974 1975 
(Millions of dollars) 

Ghangeinabillties tees: ee a+ teaeternet thoes 3 or 3,086 5,143 919 1,969 1,081 1,938 5,907 982 1,380 155 3,969 2,517 
PRISONS eee. ietebre rt eatere wiske csr areanel aber aereueees: Sagecars 237 1,609 40 389 437 959 1,825 -564 499 644 866 579 
Non-financial private corporations .............. 2,173 2,241 990 1,242 279 406 2,917 576 362 200.) 2;511 P1138 
Non-financial government enterprises........... 248 160 -247 367 74 ~~ -250 -56 828 188 8 -135 194 881 

Federale cys yeciretete: s,s iern ele can otemotalera) ao cucrmtatate wis its 161 unis) S75) 320 72 ~=«-241 -60 761 73 -202 181 632 
Provinclallcc..:ceeeee niaiaetss «arse ancl. hore a ee 87 45 -36 47 2 -9 4 67 Wake 67 13 249 
Muni Ch pall ivscrtepsicrors Aerts oustonaselte thavciatenc eras teyvoiede = = a == = = = = = = = — 
Banks and similar lending institutions........... -2 70 -55 13 16 -54 -80 -10 26 12 -26 28 
Other lending institutions .................... -2 70 -55 13 16 -54 -80 -10 26 12 -26 28 
Quebec savings: banks. co... creme ne = = od = = = = = = = = == = 
Credit unions and caisses populaires........ 22 9 -2 =9 15 -16 -12 =9 -5 8 4 -6 
TrUSKCOMPANIOS: jasete tone sree rere or -5 7, 10 -10 -5 2 -3 —_ 5 -4 -5 1 
Mortgage loan companies.................. -19 54 -63 32 6 -40 -65 =i 26 8 -25 33 
Other private financial institutions .............. 177 309 -49 =-144 97 564 468 -263 102 -497 -96 -658 
Investmentidealersic vases eens stern elev ere tre 329 82 19 -247 -87 438 123 -143 136 -443 -315 -450 
Mutualifuinds:3hre:.5.. tt eundetitetiidinneitencsere «rer -1 _— 3 -2 3 -2 2 3 -2 _ 4 1 
Closed-end funds:..5 octracecieten: «)soccennate sien -71 — 2 —_ -1 _ 1 1 26 3 1 30 
Mortgage investment trust corporations........ == Vf -4 -2 We 11 22 -4 1 _— ahi -3 
Sales finance and consumer loan companies... -71 173-115 108 41 113 147 -77 _— -44 34 = =-121 
Others: Bil) vale abate Mreriatnre biota aiecstt, alte aroper eile -9 47 46 -1 124 4 173 -43 -59 -13 169 -115 
Public financial institutions..................... -24 76 55 -20 -56 -19 -40 48 47 -67 -21 28 
Fedoral oacicotcn ett te cc a eee ee holes ears — 64 Byé -23 -60 -25 -51 49 43 -68 -26 24 
Provinclalee. 225.ce s.orsbis cstcles acess coreteteynstein tks -24 U2 -2 3 4 6 11 -1 4 1 5 4 
Provincial and local governments and hospitals... 124 362 84 34 35 133 286 342 -97 -77 153 168 
Provincial weraerence save oo torres sacacterne easctraeer 28 43 -86 46 -33 PU) -46 -37 BY/ 27 -73 47 
LEGG Alife 3. sc Rrin te ccey salto 4 SRR tra P oe aera 93 303 166 -15 76 96 323 378 -164 -107 227 107 
HOspitalSicsetsi case oer, cee ns cate cise 3 16 4 3 -8 10 9 1 10 3 -1 14 
Restiofithe:wotldierncn terns chet is serene ener 153 316 101 88 199 199 587 25 253 75 388 353 

Changeiintassete sa. i<:.5 cee a. ct ak tac Aes tetere aie 3,086 5,143 919 1,969 1,081 1,938 5,907 982 1,380 15519) 53/9695 2)5i7, 
Banks and similar lending institutions........... 3,086 5,143 919 1,969 1,081 1,938 5,907 982 1,380 155.9 53)969) 3 :2)5i17 

Chartered’ banks ’..4.2h cos ene as noe oroicler 3,086 5,143 919 1,969 1,081 1,938 5,907 982 1,380 155 3,969 2,517 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 93 


FINANCIAL FLOWS: CURRENCY AND BANK DEPOSITS 
(Financial Accounts, Categories 3311 and 2311) 


1972 - 1975 
1974 
1972 1973 
| I Ml IV. Annual | 
(Millions of dollars) 
Ghangein liabilitioszxy.20 eevee bea red chine as 5,495 7,930 914 1,934 2,509 5,929 11,286 1,479 
fnoeimonetary AUtMOrITIOS =. nce eae wet he wiesc es ct 840 931 -266 507 201 TASS) Us ilTAe -72 
BankronGanadarrn sire cn mete ule witieratens Gre aes 840 931 -266 507 201 733 1,175 -72 
Banks and similar lending institutions........... 4,629 6,934 1,155 1,408 2,284 5,178 10,025 1,536 
Gnartered Danks xeytt se ee roles eerie 4,629 6,934 1,155 1,408 2,284 5,178 10,025 1,536 
Federalgovermnment-<vec we ete te race. 26 65 25 19 24 18 86 15 
GivaNG CuMASSOtS eee eee erie trace love cee at eects ee 5,495 7,930 914 1,934 2,509 5,929 11,286 1,479 
RELSONS eres cee ce ee NEM BU cele ake ciaihieetentd 4 ay 3,671 6,609 3,114 1,336 1,805 19 6,274 2,667 
Non-financial private corporations .............. 70 260 -105 -36 64 535 458 -447 
Non-financial government enterprises........... Tp 40 -94 225 6 127 264 33 
Rederalite.s coer th coer tan ere Coarse meacaniae 23 -21 -28 13 35 17 37 -49 
PLOVINC ali Aer een isc caine etcttrt toto oa lcnamiesi athe aile 54 61 -66 212 -29 110 227 82 
MUMICt Palin scae ree cc alate cis Motors se-n ee leat cea ate — — _— —_— —_— —_ —- —_ 
Banks and similar lending institutions........... 634 797 ~=©-107 174 15 791 873 -51 
Ghantered Danks cc... heme te tee ete 348 493 -304 159 103 567 525 -64 
Othertending! institutions —2.26 22... 3.227%. sn. =. 286 304 197 15 -88 224 348 13 
Quebec savings banks ..................06. 6 31 -5 2 12 5 14 4 
Credit unions and caisses populaires........ 58 78 91 35 27 62 215 -6 
MNUSE COMPANIOSS 2 - costtetern sare o cree onelatie 223 80 81 -34 -93 119 73 44 
Mortgage loan companies.................. -1 115 30 12 -34 38 46 -29 
Insurance companies and pension funds ........ 53 27 -52 -74 101 185 160 -58 
Liteinsurance’companies 2.5. 4.5008. deren. 45 32 -39 -40 44 37 2 -31 
Fraternal benefit societies .................... 1 -1 —_ _ _— -1 -1 = 
Fire and casualty insurance companies........ 38 -34 -35 -8 29 85 71 -58 
Rension fundsrren ieee erettrcccntstertara nets -31 30 22 -26 28 64 88 31 
Other private financial institutions .............. 49 30 -130 -212 60 118 8-164 13 
Investment dealerSiinastecs.cre ae ace ose aeme ce 84 -23 -84 -149 11 82 -140 -44 
VACATE FUN AS seer tetcn cca aye erat ota i sewer oisdl cb ree tier ele -14 16 8 -17 -4 2 -11 35 
CIOSOA-ONGiPUMAS te Pie srs racny etre ont ee ees ee -11 14 10 -14 3 1 _— 1 
Mortgage investment trust corporations........ 38 -41 _— -2 9 -7 — 3 
Sales finance and consumer loancompanies ..._ -51 -5 -5 -21 48 -28 -6 = 
OEIC TIN: Ecler tS rece tere a eon Mand ee eae 3 69 -59 -9 -7 68. -7 18 
Publicitinancial institutions. ....7.5- 10-514. 54. 45 202 5 68 V2 -56 29 -58 
FOGOT AN asx Wi cteusvarte eaten ny cle rer ah om anisv ent Sata chad Oe 12 Ue” 48 -43 -29 — -24 -22 
RrOVinClalimret eos ute pera oon nay ete a 33 185 -43 111 41 -56 53 -36 
Eederal: government | sea.cs12 tes ne aces oro 08 283 -476 -2,111 334 349 3,987 2,559 -1,760 
Provincial and local governments and hospitals... 514 164 425 111 81 -160 457 ~=1,028 
Brovincialimir retort: ctr, vase oor eaters rents 434 184 340 34 -14 68 428 927 
[COXGEEY) encore ic eereeel eR cie teg an a Denne ratte a 47 6 83 76 96 -230 25 98 
HospitalScpmmeree seco acts nes ud atest 33 -26 2 1 -1 2 4 3 
Restrofthe: world tases he sees as oinccaviee tans 99 277 -31 8 16 383 376 ali, 


Source: Statistics Canada Financial Flow Accounts. 
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Jan. 1 - Sept. 
30 


1974 1975 


442 636 
442 636 
4,847 4,710 
4,847 4,710 
68 62 
5,357 5,408 
6,255 7,382 
=17 73 
137 76 
20 6 
117 70 
82-115 
-42 123 
124 -238 

9 -4 

153° "'=222 
-46 -4 

8 -8 

-25 22 
-35 -44 
-14 29 
24 37 
-282 59 
-222 39 
-13 13 
=1 5 

i 8 

22 eal 
-75 5 
85 122 
-24 -23 
109 145 
-1,428 -3,266 
617 680 
360 447 
255 229 

2 4 
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REFERENCE TABLE 94 
FINANCIAL FLOWS: CHARTERED BANKS 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
4972 = 1973 ——_R Ss 
| Il HT IV Annual | I Ml 1974 1975 
(Millions of dollars) 
Gross'domestic saving! a. -asasn+s- aeprcres antone 270 330 88 80 88 83 339 105 117 145 256 367 
Capital consumption allowances and 

miscellaneous valuation adjustments.......... 42 53 14 14 14 15 57 15 15 15 42 45 

Net domestic SAVING): coaces nce nes senele dua noae 228 277 74 66 74 68 282 90 102 130 214 322 
Non-financial capital acquisition.................. 63 83 28 41 41 38 148 35 45 oS: 110 135 
Gross fixed capital formation ................... 63 83 28 41 41 38 148 35 45 55 110 135 
Net purchases of existing and intangible assets .. _ — — = = = == = =o = = — 
Net lendingior borrowing ocr «asses tet ele ye 207 247 60 39 47 45 191 70 72 90 146 232 
Net financial investment................0000000- 223 240 19 55 71 -58 87 68 87 90 145 245 
Net increase in financial assets ................. 6,947 12,240 2,228 3,212 2,203 4,632 12,275 841 2,608 2,369 7,643 5,818 
Currency andidepositss ....-. 9. eee ee 1,443 3,964 22 121 -45 1,279 1,377 -546 37 846 98 337 

Currency and bank deposits................ 348 493 -304 159 103 567 525 -64 97 90 -42 123 

Foreign currency and deposits.............. 1,095 3,471 326 -38 = -148 712 852 -482 -60 756 140 214 
Receivables: 

Consumer creditts.ea. ccc see risen 1,366 1,734 386 770 376 407 1,939 299 886 602 155325 16787 
Loans: 

Bank loans;it sod/a.tres carnctschosis a0 eats i ate 3,086 5,143 919 1,969 1,081 1,938 5,907 982 1,380 155 3,969 2,517 
Government of Canada Treasury Bills ......... 264 469 91 266 231 + -318 270 -353 -74 88 588 -339 
Mortgages: nc ierenntescn camino eet. 1,086 1,170 272 453 376 358 1,459 204 593 590 1,101) 1/387, 
Bonds 8.2 oceans ead ease (evel erece enol oes -206 -497 356 -189 69 733 969 320 -114 6 236 212 

Government of Canada bonds .............. -471 = -353 212 -74 54 358 550 110 -155 -10 192 -55 

Provincial government bonds............... -80 -25 -2 -48 6 47 3 230 =2 -50 -44 178 

Municipal government bonds............... 23 4 -3 -16 -11 2 -28 27 -4 -1 -30 22 

Other Canadian bonds ................-..55 322 = -123 149 -51 20 326 444 -47 47 67 118 67 
Claims on associated enterprises: 

Corporate: ee) ett «pe asca eee oite 16 74 106 22 24 125 277 -132 -14 56 152 -90 
Foreign Investments 0...0 cates «cones s one -9 26 4 S 4 -1 12 —— 9 Wy 13 20 
Otherfinancialiassetse. 6 eccjia.s esac eens ome -99 157 72a 205 87 111 65 67 -95 15 -46 -13 

Net increase in liabilities ....................00. 6,724 12,000 2,209 3,157 2,132 4,690 12,188 773 «2,521 2,279 7,498 5,573 
Currency andidepositsi-...cen canta ee 6,359 11,750 2,186 3,102 2,122 4,437 11,847 670 2,185 2,262) | 7,410) 5S)ii7 

Currency and bank deposits................ 4,629 6,934 1,155 1,408 2,284 5,178 10,025 1,536 1,768 1,406 4,847 4,710 

Foreign currency and deposits.............. 1,730 4,816 1,031 1,694 -162 -741 1,822 -866 417 856 2,563 407 
Loans: 

Other, loans teas cere eao ose none ee —_ -2 10 -8 7 -1 8 -8 30 -26 9 -4 
Bonds: 

Other Canadian bonds ..................... 308 159 — -1 50 75 124 125 10 3 49 138 
STOCKS antes so ies sheen eee nee os oie 64 42 7 45 5 48 105 26 84 1 57 121 
Othergliabillties#s. <5 4 fa.c.c, Seems ss ate ees -7 51 6 19 -52 131 104 -40 212 29 -27 201 

DISCrepanGy n+ hiner. = argh. ees see -16 u 41 -16 -24 103 104 2 -15 _— 1 -13 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 95 
FINANCIAL FLOWS:NEAR BANKS 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
I I i IV Annual | iH] i 1974 1975 
(Millions of dollars) 
Grossidomestic saving). «12. an. dma e  weles ccs cee 139 140 -49 41 48 42 82 -18 61 88 40 131 
Capital consumption allowances and 

miscellaneous valuation adjustments.......... 13 12 3 3 3 4 13 3 3 3 9 9 

Net GOmestic'SaVING woken. cutee wns cee aoe ee 126 128 -52 38 45 38 69 -21 58 85 31 122 
Non-financial capital acquisition.................. 34 61 15 18 17 29 79 23 10 13 50 46 
Gross fixed capital formation ................... 32 60 15 18 ie 29 79 23 11 12 50 46 
Net purchases of existing and intangible assets .. 2 1 _— —_ _ _ — _ -1 1 _ _— 
Newending! or DOLoWING.1...... heel eis ele cee ees 105 79 -64 23 31 13 3 -41 51 vhs) -10 85 
Net financial investment...................-..-. 105 79 -64 23 30 13 2 -41 51 75 -11 85 
Net increase in financial assets ................. 3,283 4,842 1,421 1,315 941 704 4,381 1,641 1,400 1,466 3,677 4,507 
Currency and Geposits 2. ic... cas. ete e sano oe 270 404 320 13 -124 154 363 333 -163 -16 209 154 

Currency and bank deposits................ 286 304 197 15 -88 224 348 13 -274 23 124 -238 

Deposits in other institutions ............... 82 -46 25 10 13 -21 27 212 80 59 48 351 

Foreign currency and deposits.............. -98 146 98 -12 -49 -49 -12 108 31 -98 37 41 
Receivables: 

COnsuMOnCTEdIti7 en ee tis cere ees ators 313 501 71 220 96 35 422 57 208 202 387 467 
Loans 

Other loans ert. ado s seas clols clever tsases 78 74 -18 41 71 71 165 -7 104 71 94 168 
Government of Canada Treasury Bills ......... -1 1 1 3 _ -2 2 4 4 -4 4 4 
Finance company and other short-term 

commiercialipapen wh.s fie wees noel 2 -87 -61 185 -82 13 -16 100 614 115 -76 116 653 
MORGQAGES! rx ta fetcie state wclasteieclet's sioaelas see's 2,284 3,680 805 1,143 831 505 3,284 381 1,040 1,112 2,779 2,533 
BOnNGS eran ee ee eis een leona ca es 255 88 -21 -66 2 -94 -179 173 59 82 -85 314 

Government of Canada bonds .............. 55-1271 -70 11 14 -3 -48 -2 9 34 -45 41 

Provincial government bonds............... 69 11 21 -51 3 -24 -51 Tih 25 42 -27 144 

Municipal government bonds............... 41 128 46 -26 -3 -31 -14 74 -15 40 17 99 

Other Canadian bonds’ ,..Wex........ eo. ses 90 76 -18 — -12 -36 -66 24 40 -34 -30 30 
Claims on associated enterprises: 

GOrpoOratey. cer ih chen cueetter cove ketnss yslcionte srare-s witty 6 30 16 19 -11 28 52 19 -8 54 24 65 
STOCK Siesta aia as centnaretsie Wid os ste 'ace esate Des Sa tt 18 38 25 13 24 9 71 15 33 9 62 57 
FOLOIGNINVESUMENtS has sien nw sc cts a sane 1 -9 -2 4 4 1 i 1 _ —_ 6 1 
Otherstinancial'assetsim. 006k... eke ee ee ee 146 96 39 u 35 13 94 51 8 32 81 91 

Net increase in liabilities ....................... 3,178 4,763 1,485 1,292 911 691 4,379 1,682 1,349 1,391 3,688 4,422 
Currency and deposits 

DODOSHTS ice re white eae otnetas inte cw oe 3,013 4,194 1,395 1,180 737 687 3,999 1,502 1,348 1,192 3,312 4,042 
EONS eiars cre see te rescore eto a a cis she Se atehte ciate he 46 102 -68 17 17 -44 -78 4 40 U -34 51 

BiamilOANS tere ee te eleiarere ciel eeseus cbeteatave eae -2 70 -55 13 16 -54 -80 -10 26 12 -26 28 

OthenlOansacc kc: oct vos het calcca teen cme ees 48 32 -13 4 1 10 2 14 14 -5 -8 23 
Finance company and other short term 

commercial paper st. sc ets oot oes _— 65 33 64 11 -26 82 -58 -46 -19 108 -123 
Bonds: 

Other Canadian bonds ..................... — 185 32 38 17 52 139 49 15 9 87 73 
Claims on associated enterprises: 

Corporates tc er te reas 10 42 -15 15 15 -11 4 30 -13 10 15 27 
STOCKS. mean na a ceake casa rave nite sree taarnie, wy eicves 35 36 4 6 10 Gh 75 12 41 47 20 100 
Othenmliabilitiesea: 4. wocstowess ee ec enoek cei: 74 139 104 -28 104 -22 158 143 -36 145 180 252 

DISCLODANCY eieticche cher ci ceceiat cre il estlsneys, creaeiemakiotstio ec 6 —_ _— —_ —_ 1 _— 1 — — _ 1 — 


Source: Statistics Canada Financial Flow Accounts. 


215 


REFERENCE TABLE 96 
FINANCIAL FLOWS: TRUST COMPANIES 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
1972.19) 9 
| I WW IV. Annual | iH] Ml 1974 1975 
(Millions of dollars) 
Gross domestic Saving) o.22 5 sas a ses ree ores ice 44 45 8 10 6 16 40 8 16 20 24 44 
Capital consumption allowances and 
miscellaneous valuation adjustments.......... 4 4 1 1 1 1 4 1 1 1 3 3 
Net domestic SAVING ji mrer ice er etre oretens 40 41 UE 9 5 15 36 1 15 19 21 41 
Non-financial capital acquisition.................. 9 22 4 9 6 13 32 9 5 3 19 17 
Gross fixed capital formation ................... 9 22 4 9 6 13 32 9 5 3 19 vs 
Net purchases of existing and intangible assets .. ——- = = == == = = = = = = — 
Net lending or borrowing..............00eee ee eeee 35 23 4 1 = 3 8 -1 11 17 5 27 
Net financial investment-2....2.05.-.oceerncr oe 35 23 4 1 _ 3 8 -1 11 17 5 27 
Net increase in financial assets ................. 1,071 1,884 740 422 351 336 1,849 597 438 563 1,513 1,598 
Gurrency and GepositS3 cece retro teie 143 217 186 -64 -140 83 65 223-185 29 -18 67 

Currency and bank deposits................ 223 80 81 -34 -93 119 73 44 -185 137 -46 -4 

Deposits in other institutions ............... 10 -1 2 -18 — 9 -7 83 -37 -20 -16 26 

Foreign currency and deposits.............. -90 138 103 -12 -47 -45 -1 96 37 -88 44 45 
Receivables: 

Consumer credit’... ane sacten cies eee kes _— 23 16 14 8 3 41 4 / 3 38 14 
Loans: 

Othieriloansceph eeeece bo Oot cee 35 -20 -21 35 1 53 68 38 9 22 15 69 
Government of Canada Treasury Bills ......... -4 _ _ 2 —_ -2 _ 7 4 -4 2 7 
Finance company and other short-term 

commercial paper a jemeswtn cis 1-4) teeretes ete: -80 -107 vee) Sale) _— -11 25 71 92 -6 36 157 
Mortgages. oth cantare citer. aon andthe ae aes 943 1,737 404 553 426 243 1,626 155 481 519 1,383 ass 
BOnd8i5. ccc eee som caer clos ented sanacen -17 -42 -50 -8 24 -41 -75 43 31 -22 -34 52 

Government of Canada bonds .............. -10 -94 -43 3 4 -10 -46 -2 11 19 -36 28 

Provincial government bonds............... -25 -18 -8 -7 4 _ -11 20 5 -8 -11 17 

Municipal government bonds............... -6 2 26 -5 -1 — 20 2 -2 4 20 4 

Other:Canadianibonds=\-2e.e cea 24 68 -25 1 17 -31 -38 23 17 -37 -7 3 
Claims on associated enterprises: 

COnPOAtO ise atin tes sora ees eenne ecole -3 26 -2 — -2 6 2 26 -25 4 -4 5 
StOCKS yey aver repre artes es Fate iors aes reer e Re 20 26 32 1 19 4 56 5 31 8 52 44 
ForeignilnvestmMents cons ccstem ee cnc se semccte 2 -6 -2 2 4 _— 4 — -1 _— 4 -1 
Othentinanclaliassetsie. 2-2 ace. orc 29 30 22 6 11 -2 37 25 -6 10 39 29 

Net increase in liabilities ....................... 1,036 1,861 736 421 351 333 1,841 598 427 546 1,508 1,571 
Currency and deposits: 

Deposits 2 cei. tran eee s aoe een tleen 953 1,778 681 453 274 297 1,705 513 444 430 1,408 1,387 
LOANS icc nrarepeeeenn salen cs cles alates tsk Puce aee es 10 12 7 -5 5 8 15 -2 16 -3 7 1 

Bankiloansaprc..trnctn oan eee cate -5 7 10 -10 -5 2 -3 _ 5 -4 -5 1 

Othemloansea. cnc Aunt ane non oe ee 15 5 -3 5 10 6 18 -2 11 1 12 10 
Claims on associated enterprises: 

Corporatecna rs ee oo eee 10 6 — -12 _ 9 -3 -9 7 -1 -12 -3 
SEOCKS sch perer evar hen thaysltetorense heh cis 5 Siu fee eee ere rrr 28 12 3 3 8 37 51 5 6 39 14 50 
Otherllabilities: <. Synge tee cian eons eee 35 53 45 -18 64 -21 70 91 -48 80 91 123 

DISCrepancy!.udesnaaser eet ee wcitaee = = = — = = aos = pues 2m as Zs 


Source: Statistics Canada Financial Flow Accounts. 
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FINANCIAL FLOWS: MORTGAGE LOAN COMPANIES 


Source: Statistics Canada Financial Flow Accounts. 


REFERENCE TABLE 97 


1972 - 1975 
1972 1973 

I HT 

Gross domestic’saving) . 2 dae 2-2 eee sia ells 4 nes 20 24 9 _— 
Capital consumption allowances and 

miscellaneous valuation adjustments.......... 4 4 1 1 

Net: domestic Saving) a aete 5. s lertiers os kh e te sche 16 20 8 -1 

Non-financial capital acquisition.................. 3 6 2 3 

Gross fixed capital formation ................... 5 7 2 3 

Net purchases of existing and intangible assets .. — -1 —_ — 

Netilonding or borrowing js. 2...) koe. i. chnes oe ele WS 18 il -3 

Net financial investment.....................02- 15 18 7 -3 

Net increase in financial assets ................. 657 1,104 190 342 

Currency andideposits:: =. ... iss... staat. eee -11 118 31 9 

Currency and bank deposits................ -1 115 30 12 

Deposits in other institutions ............... =5 3 -3 -6 

Foreign currency and deposits.............. -5 _ 4 3 
Receivables: 

Consumer credit); eh as --seh ac. -Goer eae _ n/ 7 8 
Loans: 

Other loans pe... «5 gecrers Mees ow ya saetyersed ates ie) Is} -6 10 
Government of Canada Treasury Bills ......... _ 1 1 1 
Finance company and other short-term 

commercialipapericac sack isis obit... Re -11 -7 11 -1 
Mortgag OSinienaetece  icrais Stn ye kman ence 607 965 148 289 
BON OSHAser a ohio oo sitanccs 6 te cma ene eee ee 18 -34 -8 -16 

Government of Canada bonds .............. —_— -52 -21 2 

Provincial government bonds............... -11 11 15 -25 

Municipal government bonds............... —_ -1 1 _ 

Other’ Canadian bonds Hajtae. 2... ee. Ft 29 8 -3 if 
Claims on associated enterprises: 

Corporate reacts sor abe 5 So tieneectin 9 4 18 19 
STOCK Siete ashes. cs a tepvece Calatels) aie se NRPS ace Ae -2 12 -7 12 
Foreign investments an 0 nose. < s = By 2, oreo ches -1 -3 _ 2 
Othermfinancialjassetsy 5 s...0 tes oe ss ee oes 36 26 -5 9 

Net increase in liabilities ....................... 642 1,086 183 345 
Currency and deposits: 

PDODOSITS 27 pat sity tro o orsiatay teens sommes oa es oie 634 667 166 198 
LCOYET RES? Sete PONIES fb RC CERI eo RENENCTESN SCRE on -9 63 -60 27 

BanksloanSmaae serie oc ue ewaeece ee -19 54 -63 32 

Othemloansmr-mnact- cyte ser cata a crcipcaveacues 10 9 3 -5 

Finance company and other short term 
COMMOeNClal Papel we: lre were crelania se wissen ccsates — 65 33 64 
Bonds: 

OthenGanadian bonds. sn... oncao see _ 185 32 38 
Claims on associated enterprises: 

Corporate ack tieicdiaye breterersictdart Pamir otanete _— 36 -15 27 
SOCKS a cneyeras etre se arsieverord eral ove aietcteirs ie ietnrese: Aa i 24 1 3 
Other Wabittios: 22s ccrers aus ies on aoe seneie eegecore ace 10 46 26 -12 

EISCKEPANCY ainsi sieotrs arecsievs wiewncsisiotenoalars wtaleuecee ae _— _ _ _ 


1974 


IV Annual 


(Millions of dollars) 


22 


@ 


Jan. 1 - Sept 
30 
1974 1975 

16 38 
3 3 
3 35 
5 6 

5 7 
— -1 
11 32 
11 32 
728 751 
10 -39 
8 -8 
-3 -28 
S -3 
20 18 
9 11 

2 -3 
10 10 
660 649 
-27 25 
-15 19 
-10 -1 
1 5 

-3 2 
28 59 
10 13 
2 2 

4 6 
TANT 719 
506 588 
-44 43 
-25 33 
-19 10 
108 -120 
87 67 
Pai 30 
6 50 
27 61 
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REFERENCE TABLE 98 
FINANCIAL FLOWS: CREDIT UNIONS AND CAISSES POPULAIRES 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
1972 §=1973. ——_——_—_— “rere — — 
| ll Wl IV. Annual | TT 1974 1975 
(Millions of dollars) 
Gross: domestic SavIngin «cscs ete aera b ier 71 67 -66 31 35 avs 17 -34 39 44 _— 49 
Capital consumption allowances and 
miscellaneous valuation adjustments.......... 4 4 1 1 1 1 4 1 1 1 3 3 
Net domestic saving 2. nce... 00s or scenes luodte 67 63 -67 30 34 16 13 -35 38 43 -3 46 
Non-financial capital acquisition.................. 19 30 9 6 11 9 35 8 6 9 26 23 
Gross fixed capital formation ................... aA 28 9 6 11 9 35 8 6 8 26 22 
Net purchases of existing and intangible assets .. 2 2 — — = — _ _ _ 1 —_ 1 
Net/lending or DOrrOWING)... w-.. io 2, cece hart orien. cte 52 37 =75 25 24 8 -18 -42 33 35 -26 26 
Net financial investment...............-.+00 008. 52 37 -75 25 24 8 -18 -42 33 35 -26 26 
Net increase in financial assets ................. 1,492 1,752 466 541 370 143 1,520 853 657 D575 1harr 2,067 
Currency and deposits: ..................---. 132 30 117 69 34 27 247 157 34 -60 220 131 

Currency and bank deposits ................ 58 78 91 35 27 62 215 -6 -75 = =-141 153 -222 

Deposits in other institutions ............... 1s -48 26 34 7 -35 32 163 109 81 67 353 

Foreign currency and deposits.............. -3 =— — — = _ _ _ _ _ — _ 
Receivables: 

CONSUMENICTEGIEL. pen cc to ierctereteres ieee 307 455 47 195 80 30 352 42 189 190 322 421 
Loans: 

OtWerlOans yrs snc cs cc cicteparetes arse en ees a eae re 35 87 3 6 64 12 85 -47 98 33 73 84 
MOrtgagesiiin case arom ren arate 714 932 242 277 176 94 789 41 279 371 695 691 
BOndS Wer enverrcyan sta ttatas ea ater rae ter erer nara 221 155 19 -39 -22 -25 -67 116 13 72 -42 201 

Government of Canada bonds .............. 65 22 -2 6 5 15 24 -12 -3 i 9 -8 

Provincial government bonds............... 103 7 10 -19 -1 -14 -24 55 8 33 -10 96 

Municipal government bonds............... 27 121 9 -22 -2 -36 -§1 69 -14 30 -15 85 

Other Canadianibonds,4.0.-c-.. 0 cheer ee 26 5 2 -4 -24 10 -16 4 22 2 -26 28 
Claims on associated enterprises: 

Corporate) ncn ioe ores sah eins wine — — a — — —_ — — -1 2 _ 1 
Othertinancialiassets*cr - cn 7. ae aes 79 40 19 -5 25 11 50 13 22 Uv/ 39 52 

Net increase in liabilities ....................... 1,440 1,715 541 516 346 135 1,538 895 624 522 1,403 2,041 
Currency and deposits: 

Depositsy.i. sear niece vtacie etre. ek ee eee 1,367 1,643 523 520 296 164 1,503 884 618 478 1,339 1,980 
LOANS ae rates Ne Arai corto ae aia ee koe nee 45 27 -15 -5 23 -22 -19 -7 -3 Zé 3 -3 

Banksloans tans cic.sctiun i: scoters oun spree tee 22 9 -2 -9 UE: -16 -12 -9 -5 8 4 -6 

Other'loanssee ssc alles aces ctv eee eee 23 18 -13 4 8 -6 -7 2 2 -1 -1 3 
Othernliabliitiosee jae qerc as ok as eres entero 28 45 33 1 27 -7 54 18 9 37 61 64 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 99 


FINANCIAL FLOWS: INSURANCE COMPANIES AND PENSION FUNDS 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 aT Sane 
| I HH IV. Annual | i] i 1974 1975 
(Millions of dollars) 

GROSSIGOMOESLIC SAVING irc nites one ele eee eice «ces 125 88 -11 12 22 -34 -11 13 58 73 23 144 

Capital consumption allowances and 
miscellaneous valuation adjustments.......... 19 20 4 5 6 6 21 6 6 6 15 18 
Noetidomestic saving: 7. tia ns ci eaten 106 68 -15 7 16 -40 -32 7 52 67 8 126 
Non-financial capital acquisition .................. 89 120 28 26 32 38 124 18 58 26 86 102 
Gross fixed capital formation ................... 35 43 10 11 11 12 44 14 14 13 32 41 
Net purchases of existing and intangible assets .. 54 77 18 15 21 26 80 4 44 13 54 61 
Not:lending or borrowing)... 2.220.622. Jee ec. aes 36 -32 -39 -14 -10 -72 -135 -5 = 47 -63 42 
Net financial/investment... 2... 25... 02.25. 005-05 36 -32 -39 -14 -10 -72 -135 -§ _— 47 -63 42 
Net increase in financial assets ................. 3,141 3,957 1,014 972 1,018 1,343 4,347 1,255 1,300 1,004 3,004 3,559 
Currency and deposits® .7..52..% «1. «6 cto «00's cies 81 152 -21 -77 128 212 242 -28 11 128 30 111 

Currency and bank deposits ................ 53 27 -52 -74 101 185 160 -58 -26 106 -25 22 

Deposits in other institutions ............... 27 102 30 -5 25 33 83 28 39 20 50 87 

Foreign currency and deposits.............. 1 23 1 2 2 -6 -1 72 -2 2 5 2 
ROCCIVADIOS Siaiar fa syacio maepsionsnisiecie nota eperentoilie.s 9 100 73 135 43 -30 221 100 125 1 251 226 

CONnSUMORICreGltvne carci. pate aceon 19 73 25 52 50 47 174 28 14 18 127 60 

TAGS wae petategaierst fetes ts napus Bees east s aaters oe a 3:6 -10 27 48 83 -7 -77 47 72 111 -17 124 166 
Loans: 

Otherloansven cscs suis eens cots eee ates she -3 10 23 -21 12 15 29 -6 4 -6 14 -8 
Government of Canada Treasury Bills ......... 3 -3 3 1 -1 28 31 5 10 -26 3 -11 
Finance company and other short-term 

commercialipaper S25)... ses anes states wen 294 155 cya) cal: 77 35 330 204 -16 4 295 192 
MOMnGagesic crs cs cdritnesc cite c ook tees ote 450 982 269 295 284 314 1,162 214 256 288 848 758 
Bondsticets..meccccotin ncaa s create ewes ot 1,250 1,492 275 531 272 697 1,775 564 693 426 1,078 1,683 

Government of Canada bonds .............. 45 -149 -61 81 -20 -59 -59 -52 21 56 _ 25 

Provincial government bonds............... 543 617 95 111 136 437 779 88 137 125 342 350 

Municipal government bonds............... -25 50 18 30 18 20 86 3 27 26 66 56 

Other Canadian bonds ....252.%.....8.60....5% 687 974 223 309 138 299 969 525 508 219 670 1,252 
Claims on associated enterprises: 

COLDOLALC crite crc metre ess trae ee nee Eat a ices 12 4 1 1 1 8 11 _ 4 -3 3 1 
StOCKSiee Primer tac tpi saree eae suerti She mitts raat 1,018 874 89 147 166 144 546 205 129 146 402 480 
FOrGIGnunVveStMeMmtSoseer te se c.ce tier ae nse 3 57 _ 4 16 12 32 — 20 10 20 30 
Othertinanchaliassets: 11s. eee eens) eet 24 134 -19 59 20 -92 -32 -3 64 36 60 97 

Net increase in liabilities ....................... 3,105 3,989 1,053 986 1,028 1,415 4,482 1,260 1,300 957 3,067 3,517 
Payables: 

TACO tes ctepe atch ra treicnc utes eccatn sonatas Rr aiid abe 23 29 19 -6 2 18 33 11 6 2 15 19 
Life insurance and pensions.................. 2,865 3,641 994 826 898 1,242 3,960 1,209 1,108 781 2,718 3,098 
Claims on associated enterprises: 

Corporate ian ccc sarcoma erent sas arie eis) ale epsie ae -43 -48 15 33 30 39 117 -6 36 -6 78 24 
STOCKS Zar eran yaencts sn coi isi ipemioustinns creenatace ets 29 61 -3 8 9 8 22 28 1 14 14 43 
Other liabilities. ns. 5. «soe se Secession ase 231 306 28 125 89 108 350 18 149 166 242 333 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 100 
FINANCIAL FLOWS: LIFE INSURANCE COMPANIES 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
4972 0 (98S. ES 
| H] Wl IV Annual | I Wl 1974 1975 
(Millions of dollars) 
Gross’ domestic. SAVING) ..cer oe asi. ellen metre ciation 23 25 6 6 7 UA 26 es Tf 1/ 19 21 
Capital consumption allowances and 
miscellaneous valuation adjustments.......... 16 il7/ 4 4 5 5 18 5 5 5 13 15 
Net donrestiC:saving) «stunt. ne ain cootaine orien: 7 8 2 2 2 2 8 2 2 2 6 6 
Non-financial capital acquisition.................. 84 104 26 23 30 37 116 15 16 24 79 55 
Gross fixed capital formation ................... 29 32 9 9 10 12 40 12 12 12 28 36 
Net purchases of existing and intangible assets.. 55 72 Uz 14 20 25 76 3 4 12 51 19 
Netilendingion borrowingias...4--ee es eee er -61 =79 -20 =17 -23 -30 -90 -8 =9 =17 -60 -34 
Not financialiinvestments. .....02 5-1 -.--eane ec oan -61 -79 -20 -17 -23 -30 -90 -8 -9 -17 -60 -34 
Net increase in financial assets ................. 1,189 1,578 591 360 396 501 1,848 677 460 285 1,347 1,422 
Currencysandidepositss 27). tce wa cia segs erat 47 28 -30 -43 45 38 10 -26 -24 8 -28 -42 
Currency and bank deposits................ 45 32 -39 -40 44 37 2 -31 -21 8 -35 -44 
Deposits in other institutions ............... 2 -4 9 -3 1 1 8 5 -3 _ v4 2 
Foreign currency and deposits.............. = = == = a a == ne = — — — 
Receivables: 
Gonsuimer:eredity. s..0- «- aces aoe Oncor 19 73 25 2 50 47 174 28 14 18 127 60 
Othemloans ys. asc were a Sem reece -1 1 25 -20 11 13 29 -5 4 -7 16 -8 
Government of Canada Treasury Bills ......... 1 — _— —_— —_— 3 3 20 12 -19 _ 13 
Finance company and other short-term 
COMMerCiall PADOM wate :a/ sar cere ais: caste tesnskerehs ar 146 -2 279 =-104 18 -5 188 181 -44 -44 193 93 
Morigagesizs a7. -t en sytney oe «hare 264 636 177 178 193 177 725 119 163 192 548 474 
BOndS aia |. Sat cota A ters ates alors) Mee 436 586 Wai7/ 238 26 191 572 275 287 109 381 671 
Government of Canada bonds .............. 89 -72 -33 39 -26 -13 -33 -24 17 29 -20 22 
Provincial government bonds............... 107 126 31 24 10 43 108 23 16 -3 65 36 
Municipal government bonds............... -20 9 3 9 -5 6 13 -10 2 1 7 -7 
Other'Ganadianibonds «..0.-.. «am eae 260 523 116 166 47 155 484 286 252 82 329 620 
STOCKS Mier aaurattariereiee sett ae ener 1g crake Mere iene 277 256 -2 59 53 37 147 85 48 28 110 161 
Net increase in liabilities ....................... 1,250 1,657 611 377 419 531 1,938 685 469 302 1,407 1,456 
Life insurance and pensions.................. 1,250 1,657 611 377 419 531 1,938 685 469 302 1,407 1,456 


DISCKEDANCY ee, Baca ea tee oad ae tonnes — — = == a = = = = _ = = 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 101 
FINANCIAL FLOWS: OTHER PRIVATE FINANCIAL INSTITUTIONS 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| il Wl IV. Annual | ll HH 1974 1975 
(Millions of dollars) 

Gross domestic Saving!...: Harsco mate oe es oe ean ots 188 204 61 79 49 91 280 48 137 ifs) 189 260 

Capital consumption allowances and 
miscellaneous valuation adjustments.......... 18 14 4 4 4 S 17 4 4 4 12 12 
NetrGomestiC’SAaVING!. 1. -.cminih den saeco seen nin « oes 170 190 57, 75 45 86 263 44 133 71 177 248 
Non-financial capital acquisition.................. 18 54 31 6 12 23 72 19 3 14 49 36 
Gross fixed capital formation ................... 19 55 29 6 11 23 69 19 2 10 46 31 
Net purchases of existing and intangible assets .. -1 -1 2 — 1 _ 3 _— 1 4 3 5 
Netiiending or borrowing. 222... 606... eee ees 170 150 30 73 37 68 208 29 134 61 140 224 
Nettinancial'investmentiaa7.. . 2.266... ot 170 150 30 73 37 68 208 29 134 61 140 224 
Net increase in financial assets ................. 1,163 1,798 929 -137 742 ~#©1,580' 3,114 787 389 -476 1,534 700 

urrency and depositss es. ac.5. os ccm oa vs 76 114 -102 -291 12 40 -341 24 73 -17 -381 80 
Currency and bank deposits ................ 49 30 -130 -212 60 118 -164 13 78 -32 -282 59 
Deposits in other institutions ............... 10 11 16 -65 1 -1 -49 2 -24 15 -48 -7 
Foreign currency and deposits.............. mz? 73 12 -14 -49 -77 = -128 9 19 — -51 28 
Gonsumer credits aac tis can an cee acaa ns we 286 368 -18 118 22 37 159 -54 16 -14 122 -52 

Loans: 

Otherloans es sete ss wai ests: cokes eee Ch eet eens 465 919 620 68 48 979 1,715 485 -29 -340 736 116 
Government of Canada Treasury Bills ......... 11 -63 64 -51 24 3 40 97 33 -87 37 43 
Finance company and other short-term 

COMIMOLCIAN DANO Mewt basta he cater hier eee ands 382 -258 247 8-224 152 318 493 175 -68 -129 fee: -22 
MONGAGES steer tees ro ees eee nates © tue a 145 525 142 197 108 61 508 71 119 82 447 272 
BOnGSeaee tae ce Soe fees aE Hee ela ee 19 41 -23 -129 103 54 5 -69 18 -19 -49 -70 

Government of Canada bonds .............. 20 -36 ie -87 59 9 -7 -98 -7 _ -16 -105 

Provincial government bonds............... 17 -2 _ -44 21 20 -3 21 6 1 -23 28 

Municipal government bonds............... -6 28 -8 -2 -2 8 -4 3 -4 -1 -12 =2 

Other Canadian bonds ..................... -12 51 -27 4 25 17 19 5 23 -19 2 9 
Claims on associated enterprises: 

Corporates. oe cnteiece mic set «ones yeas Urfte 328 111 228 355 -24 670 155 246 124 694 525 
STOCKS ee ee oiteee etre reer e eis Untincat acne >, asa alet aac -356 -66 -68 -31 -95 1 -193 -22 -25 -73 -194 -120 
ROLeigniinVveStMentS manne cace. ore. a «allel crs «ors -212 -178 -45 -32 3 ue -67 4 -11 12 -74 5 
©therfinancialiassets eae ie. ce es cena dose 170 68 1 10 10 104 125 -79 7 -15 21 -77 

Net increase in liabilities ....................0.. 993 1,648 899 -210 7OSmeAbol2 2.906 758 255 -537 1,394 476 

Currency and deposits: 

DOPOSI(IS Pret eee earnest take tie meee -1 — _ — — —_— —_ _— _ —_ _ _ 
Payables: 

EEQANS te sen fektye ec Soi aerate terercun see ies 389 -101 -24 -433 330 747 620 -§2 51 -663 -127 6-634 
Banktloans sine oc nce nosisve oterete ory ccna ete caver aie Ze 309 -49 =-144 97 564 468 -263 102 -497 -96 -658 
Othernloans*csiacseasecke.s shes ee ne een es 212 -410 25 -289 233 183 152 211 -§1 = -136 -31 24 

Finance company and other short term 
commercial paper s.Sehn5.6.8e00e.atonncaeas 342 859 506 88 301 377 1,272 164 -49 -157 895 -42 

MORGAGES. 6 on eae Scho ete tne ce ca aeun oe 13 -48 18 _— 3 1 22 -2 —_ -1 21 -3 

Bonds: 

OthenCanadianibondsis--.-2+ +25: sees 304 485 56 112 42 172 382 79 80 165 210 324 
Claims on associated enterprises: 

Corporate sei 5h ewe bc timie at eeeta ds 9 283 34 311 41 63 449 18 144 39 386 201 
SEOCKS er. rene mettre cteiiens ov laces heiaue:s, smebtusla sys; -255 1 22 hi -17 -8 4 125 70 -22 12 173 
Other liabilities wis. ceed eae (foals aes 192 169 287 8-295 5 160 oO”, 426 -41 72 -3 457 

DISCrEPANCY seated: 2 operetta cee ee eee eT —_— _ _ = = = = = = = = = 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 102 
FINANCIAL FLOWS: SALES FINANCE AND CONSUMER LOAN COMPANIES 


1972 - 1975 
EE 
Jan. 1 - Sept. 
1974 1975 30 
VE UC) eee SS SSS 
| I Wl IV. Annual | I! i 1974 1975 
(Millions of dollars) 
Gross COMESHGC SAVING =< netics o  crhers 4 sane sete 123; 124 ok) 40 39 32 146 40 49 56 114 145 
Capital consumption allowances and 
miscellaneous valuation adjustments.......... 18 13 4 4 4 4 16 4 4 4 12 12 
Netidomestic SAVING. sien = /ccae onto tees ssc 105 111 31 36 35 28 130 36 45 52 102 133 
Non-financial capital acquisition.................. ve 56 26 5 5 21 57 uf 1 9 36 17 
Gross fixed capital formation .................+. 19 53 25 5 5 21 56 7 1 9 35 le 
Net purchases of existing and intangible assets . . -2 3 1 _— —_ — 1 — = = 1 = 
Netiliendingior borrowing sare a comer cn aertiente cer 106 68 9 35 34 11 89 33 48 47 78 128 
Net-financlal'investmontier. «3-06. -c somerset 106 68 9 35 34 11 89 33 48 47 78 128 
Net increase in financial assets ................. 699 1,244 374 422 24 532 1,352 73 166 -17 820 222 

Currencyiand deposits 2 i... fer osc visionary -54 3 1 -5 49 -22 23 7s -2 5 45 10 
Currency and bank deposits................ -51 -5 =5 -21 48 -28 -6 = -12 1 22 -11 
Deposits in other institutions ............... -9 1 — 1 -3 4 2 -1 _ 1 -2 —_ 
Foreign currency and deposits.............. 6 7 6 15 4 2 27 8 10 3 25 21 

Receivables: 

Consumercredite. 7. eae eee Os cee 279 368 -18 116 20 37 155 -54 15 -12 118 -51 
Loans: 

Otheriloans) ensaec comes 2s espa ireohemmern eo nceee 276 621 331 198 -120 497 906 98 Ua -60 409 153 
Government of Canada Treasury Bills ......... 3 -3 _ = — _ — _ _ _ _— — 
Finance company and other short-term 

commercial paper |.fa.h nase doesn: one -17 29 -9 -9 5 8 -5 11 -7 9 -13 13 
MonGages:hic. sist eee reenter ee cee 64 126 54 65 38 13 170 6 9 24 WSi/ 39 
BOW GS erste + cccts cinco tetegee enc RE crane tetas eee -7 9 -2 9 6 -5 8 3 2 — 13 5 

Government of Canada bonds .............. -3 -1 -2 7 2 -1 6 2 2 _ 7/ 4 

Provincial government bonds............... 5 -2 — 2 4 -4 2 1 _ _— 6 1 

Municipal government bonds............... -6 — —_— — — — — — — a _ “= 

Other Ganadian' bonds |=, ....-20-..sce-eee -3 12 —_ — _ —_— — — — —_— = — 
Claims on associated enterprises: 

COrporate a. . sea ea bias een ian OS ERS eee 1 70 4 50 18 -1 71 -2 30 16 72 44 
STOCKS Sent ne oe ertey Reco leat ay aides choca entra 1 —_— _— — — — — — _— — — — 
Borsigniinvestmoentsice cue etc se eee -12 10 1 — _— -2 -1 7 -1 1 1 7 
Othenfinancialjassets ae 30). en eae ae 165 11 12 -2 8 u 25 -3 5 _ 18 2 

Net increase in liabilities ...................000- fo}<)¢ a Ie A) 365 387 -10 521 1,263 40 118 -64 742 94 

Payables: 

SO ANS hoe eaters eicto eva of are easus cree Sean reer -89 196 -130 181 41 149 241 -136 -1 -81 92 -218 
BankiloanSac-ti: chistes anc clans hee eee -71 173) a1 5 108 41 113 147 -77 _— -44 347 e=124 
Othermloanswe hapa octet See ee -18 23 -15 73 _ 36 94 -59 -1 -37 58 -97 

Finance company and other short-term 
COMmMerciallipapen qn. cee cts eterno oe 312 754 315 -20 -20 252 527 52 -65 -118 275 =-131 

Mortgages: ements «coke oe ee ae 13 -43 _ — — 1 1 — = —_— —_— —_ 

Bonds: 

Other Canadian! bondSwes.... 126. e eee 210 171 66 19 -7 73 151 52 35 69 78 156 
Claims on associated enterprises: 

COMBOLALG cA tee eran eer arte OR cet Claes Sees -7 58 4 155 -47 59 TAL -5 16 -56 12 -45 
StOCKSGiee. citer sc: tae ees, a) ey eee iil 11 — 13 38 48 99 10 48 — 51 58 
Othorllabiltiosienc cians ae: ec eee 143 29 110 39 -15 -61 73 67 85 122 134 274 


a a a aa ee ee es a Se a ee ee Be et 
Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 103 
FINANCIAL FLOWS: NON-FINANCIAL PRIVATE CORPORATIONS 


1972 - 1975 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 =e 
I i] i IV Annual | i} Ml 1974 1975 
(Millions of dollars) 
IRFOSS GOMBEStIC SAVING) ...:5.c carers crs esis nore dayne ers 8,716 10,717 2,769 2,902 3,014 2,763 11,448 2,807 3,119 3,136 8685 9,062 
Capital consumption allowances and 

miscellaneous valuation adjustments........ 5,886 6,739 1,764 1,868 1,925 1,979 7,536 1,968 2,091 2,167 5,557 6,226 
Neudomestic Savings... .0 sents co oes senate: 2,830 3,978 1,005 1,034 1,089 784 3,912 839 1,028 969 3,128 2,836 
Non-financial capital acquisition ................ 12,034 14,741 4,687 4,111 4,636 5,272 18,706 4,222 3,984 3,925 13,434 12,131 
Gross fixed capital formation ................. 11,241 13,401 3,458 4,164 4,310 4,220 16,152 3,597 4,363 4,707 11,932 12,667 
Value of physical change in inventories........ 858 1,159 1,191 56 335 985 2,567 551 -310 -867 1,582 -626 
Net purchases of existing and intangible assets -65 181 38 -109 -9 67 -13 74 -69 85 -80 90 
Netlending or DOFOWING soca. each es. ene -3,318 -4,024 -1,918 -1,209 -1,622 -2,509 -7,258 -1,415 -865 -789 -4,749 -3,069 
Net financial investment ..................0005 -2,705 -2,654 -912 -941 -1,087 -3,225 -6,165 -570 -840 -24 -2,940 -1,434 
Net increase in financial assets ............... 3,393 6,548 2,029 3,198 2,231 1,547 9,005 324 1,542 2,239 7,458 4,105 
Gurrency and Gepositsts... 4. a.60 ts. os aie ae 216 535 -47 31 -41 474 417 -698 139 350 -57 -209 

Currency and bank deposits .............. 70 260 -105 -36 64 535 458 -447 225 295 -77 73 

Deposits in other institutions ............. 104 -108 38 -56 13 -30 -35 -57 -22 1 -5 -78 

Foreign currency and deposits............ 42 383 20 123 -118 -31 -6 -194 -64 54 25 -204 
FROCCIVADIOS. cane cretcictte erates cierabsre SEG Sens on 1,413 3,358 1,011 2,234 1,089 860 5,194 435 932 1,129 4,334 2,496 

CONSUMONCrOdIt aeicce eee cpa ila sar sisr. 17 109 -110 33 52 185 160 -176 -48 60 -25 -164 

WACO teeta ceteteacek ciarake even arepers: craters okistetarnalee = 1,396 3,249 1,121 2,201 1,037 675 5,034 611 980 1,069 4,359 2,660 
Loans: 

OCLNECIOAMNS frac cists shine iors va tltuamne ence 8 48 62 51 -8 -8 97 -1 -35 -1 105 -37 
Government of Canada Treasury Bills ....... -23 78 -42 69 -92 -14 -79 4 41 -3 -65 42 
Finance company and other short-term 

commercial! papetieccc.. scien ss ten tees 168 481 -11 -158 67 48 -54 -38 8-125 152 -102 -11 
MOMGAGCS yo car tiecels sae oss diee Gai eiutrenersre vers 102 12 8 17 -14 31 42 10 -21 -1 11 -12 
IBONGScecrisrat srcrreicteaise cieiniae eres waco aie olecisveue® 4 -38 26 -41 -18 -92 -125 -35 45 56 -33 66 

Government of Canada bonds ............ 37 -28 3 3 -3 -7 -4 9 13 -24 3 -2 

Provincial government bonds™............ -40 4 -20 12 -19 -22 -49 5 24 74 -27 103 

Municipal government bonds™............ -11 10 -1 -11 -2 ibs} 1 67 8 -3 -14 72 

Othen Canadian) DONnGS tans. ase sees 18 -24 44 -45 6 -78 -73 -116 — 9 5 -107 
Claims on associated enterprises: 

(GOD OLALC errs cicrcaels eauiec sc cieis ole eeteoaapedctiors 973 1,064 507 565 695 200 1,967 618 250 348 1,767 1,216 
STOCKS arte jonathan ais Grave caua ha inress 312 97 80 112 -7 29 214 -55 32 18 185 -5 
FOFOIGMINVEStMENtS) ac os eens tie ee ete cle als -127 35 -24 -5 86 -17 40 -19 -31 14 57 -36 
Other financial assets .2. . a...ces.. on ete ee 347 878 459 323 474 36 1,292 103 315 7/) ete 2oG 595 

Net increase in liabilities...................... 6,098 9,202 2,941 4,139 3,318 4,772 15,170 894 2,382 2,263 10,398 5,539 
Payables: 

TK ACG ire hyo cniee aiis aps ie he ees iad sere wiats 1,660 2,334 530 1,120 1,137 2,070 4,857 -746 235 985 2,787 474 
ROAM S Areas sie ae oie nie sere esd niere sconce sh 2,451 2,896 1,090 1,565 254 640 3,549 1,028 454 203 2,909 1,685 

Bankuloansincc pcre caine seis Ge oc orca cios 2,173 2,241 990 1,242 279 406 2,917 576 362 200 2,511 1,138 

Othenloansarcccct ses crese ser tas so eserves 278 655 100 323 -25 234 632 452 92 3 398 547 
Finance company and other short-term 

COMMEeNClal DAPOL: esis siete ooh tern as -238 -65 531 -147 197 202 783 359 166 -157 581 368 
MONG AGOS a aniat Bests his fines os pigedal ot sie sorminirs 336 518 86 130 76 215 507 29 29 116 292 174 
Bonds: 

OihernCanadian bonds =... ae 863 825 151 424 469 391 1,435 725 751 369 1,044 1,845 
Claims on associated enterprises: 

GOrpOrate eciicherae ns grctatera cota ayers peyere = prerere isis 302 497 265 59 254 211 789 319 85 93 578 497 
SOCKS ees eines eyare sehen icin ache nie sisi sfaconrtets 2 376 1,032 130 92 139 427 788 209 256 242 361 707 
Othermllabiltiesc. <5 s3. «casi sorte veo ase eles 348 1,165 158 896 792 616 2,462 -1,029 406 412 1,846 -211 

DISCTODANCY arccts a cisjs.n stars eect cleoa ele ale arate mise -613 -1,370 -1,006 -268 -535 716 -1,093 -845 -25 -765 -1,809 -1,635 


Prior to second quarter 1972, included in category ‘Other Canadian Bonds’. 


Source: Statistics Canada Financial Flow Accounts. 
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1 Highlights of the Year 1976 


The year 1976 marked a continuation of world-wide recovery from the most 
serious economic problems faced in over 30 years. For most of the major 
countries belonging to the Organization for Economic Co-operation and 
Development (OECD), the turning point from recession came early in 1975. 
Real output in the OECD area advanced at an annual rate of 4% per cent in the 
second half of 1975 and then accelerated to 6 per cent in the first half of 1976. 
As the growth in personal spending ebbed and the contribution of 
stockbuilding became negligible, a pause set in, and growth in the second half 
of 1976 slowed to an annual rate of 3% per cent. The modest nature of the 
recovery reflects caution on the part of governments in stimulating demand in 
view of the underlying rates of inflation and a failure of investment spending to 
come forward at its traditional point in the expansion. Reai growth for the 
OECD area in 1976 averaged 5 per cent. 


Commodity prices around the world recovered briskly from the declines 
experienced in 1975 but did not maintain their momentum. Consumer prices in 
the OECD countries, after increasing 11.4 per cent on average in 1975, 
increased 8.6 per cent in 1976. At 7.5 per cent, Canada had the fourth lowest 
rate of increase, behind Switzerland, Germany and the United States. The 
inflation record was better than expected early in the year, in large part 
because of the decline in many food prices. 


The OECD has estimated that total unemployment in the area fell from a peak 
of 15% million, or 5/2 per cent of the labour force, near the end of 1975 to 
about 14 million or 5 per cent by mid-1976. The slowdown of demand and 
economic activity in the second half of 1976 pushed unemployment up again to 
15 million by December. 


Many countries began the current recovery burdened with a large current 
account deficit, even though the OECD area as a whole was about in balance. 
Since then, the area’s current balance has turned increasingly to deficit, 
although Canada’s deficit narrowed in 1976. 


The U.S. economy grew 6.1 per cent in 1976, following a decline of 1.8 per cent 
in 1975. Growth fell off after the first quarter of 1976 and as a result real 
growth in gross national product (GNP) declined from 6.5 per cent at an annual 
rate in the first half to 3.7 per cent in the second. 


The recovery in the industrial world provided expanding markets for Canadian 
exports. The volume of exports of goods rose over 12 per cent from the 
depressed level of 1975. The export pattern during the year was both erratic 
and decelerating due to strikes in Canada and in the U.S., and as a result of 
the pause in the international rate of expansion. The strength in exports was 
one of the main supporting factors behind growth of domestic income which in 
turn led to growth in total domestic demand of 5% per cent in 1976. However, 


domestic activity also led to a 7% per cent rise in the volume of imports of 
goods and to a further large increase in Canadian tourist payments abroad. 
These factors, together with a further rapid increase in interest payments 
abroad led to an increase in real imports of goods and services of more than 8 
per cent in 1976, and a marginal deterioration in the real current account 
balance. 


While both export and import prices rose much less rapidly in 1976 than in 
1975, Canada’s terms of trade improved about 1 per cent. This gain more than 
offset the marginal erosion of the real current account balance and reduced 
the actual current account deficit by about $600 million to $4.3 billion. As a 
result, the current account deficit as a ratio of GNP declined from 3.3 per cent 
in 1975 to 2.6 per cent in 1976. Net capital inflows of $4.9 billion were 
marginally higher than in 1975. This reflected a steep rise in long-term capital 
inflows through an increase in new issues of long-term Canadian securities 
abroad, offset by a net outflow of short-term capital. Official reserves 
increased by U.S. $518 million as the price of the U.S. dollar in Canada fell by 
3.1 per cent from 1975. 


Significant headway was made in slowing down the increases in prices and 
costs. While a large part of the improvement resulted from flat or declining 
food prices, prices of goods other than food also rose less rapidly in 1976. The 
year-over-year increase in the consumer price index in October, 1976 was 6.2 
per cent, 1% percentage points below the target for the first year of the 
anti-inflation program. Personal disposable income rose less strongly in 1976 
than in 1975, but the improved price performance resulted in a real gain of 3.2 
per cent per person employed, almost equal to that achieved in 1975 and well 
in excess of the increase in total productivity. Employment grew 2.2 per cent in 
1976; however, the labour force rose faster and the unemployment rate 
increased. 


The rate of wage increases slowed significantly during 1976. In new 
settlements, the average annual compound increase in base rates over the life 
of the contract and during the first year of the agreement eased to 8.4 and 9.9 
per cent respectively by the fourth quarter of 1976, from the all-time high of 
18.8 and 22.4 per cent in the second quarter of 1975. 


Personal spending and residential construction have provided the major 
impetus to growth in the Canadian economy since the trough in economic 
activity in the first quarter of 1975. Personal consumption expenditures on 
goods and services in real terms have risen an average 6.6 per cent at an 
annual rate during the recovery. Growth has proceeded at a somewhat slower 
pace than is normal for a recovery period, particularly in contrast to the most 
recent recovery which began in the first quarter of 1971. This is partly because 
of a slower rate of growth in real personal disposable income but mainly 
because of a higher personal savings rate. 


The personal savings rate averaged 7.2 per cent in the first seven quarters of 
the most recent recovery while in the present recovery, thus far, it has 
averaged 9.9 per cent. Real personal disposable income grew at an average 
annual rate of 9 per cent in the first seven quarters of the most recent 
recovery, while advancing at an average rate of 5.5 per cent in the present 
recovery. However, relative to the general pace of GNP, real personal 
disposable income is advancing faster; that is, real personal disposable income 
has become a larger share of real GNP thus far in the present recovery than it 
did in the past one. 


CANADA - U.S. ECONOMIC PERFORMANCE 


CHART 1 GROWTH IN OUTPUT (CONSTANT DOLLAR GNP) 


(Seasonally adjusted, year-over-year per cent change by quarter ) 
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(1) Revised Labour Force Survey. 


Source: Statistics Canada, Canadian Statistical Review, Monthly, Cat. 11-003; 
U.S. Department of Commerce, Survey of Current Business 


Government assistance and the general recovery have brought about a 
rebound in housing construction from the low point early in 1975. In November, 
1975 the federal government introduced the Housing Action Program to 
stimulate construction of moderately-priced family homes and low-cost rental 
units. Housing starts for 1976 increased 18 per cent. Real expenditure on 
residential construction grew dramatically in the second and third quarters of 
1975, slowed to about 20 per cent at an annual rate in each of the next three 
quarters and levelled off in the third quarter of 1976. The very success of the 
program in attracting buyers to lower-priced housing weakened the demand 
for single-family homes, and inventories of newly-constructed and unoccupied 
single-family homes increased during 1976. 


Business fixed investment — non-residential construction plus machinery and 
equipment investment — has declined 0.9 per cent in real terms since the first 
quarter of 1975. Non-residential construction grew at a strong 13.5 per cent 
annual rate in the second half of 1975 but declined in every quarter of 1976. In 
the fourth quarter of 1976, it stood 17.9 per cent below the peak a year earlier. 
Machinery and equipment expenditures in real terms, while fluctuating up and 
down, experienced only small growth over the period. Given the modest output 
growth thus far in the recovery, the low levels of capacity utilization and 
declining profit margins, there has been little incentive for business to expand 
investment at this time. The only consistent strength through 1975 and 1976, 
apart from some particular industries such as chemical and paper, has been 
investment in the energy and resource industries. 


Profits weakened for three quarters following their peak in the third quarter of 
1974. An impressive recovery in the second half of 1975, helped by large gains 
in terms of trade, was followed by considerable weakness through 1976. 
Despite sluggish profits, and the modest nature of the growth in output, some 
improvement in the financial condition of corporations began to appear during 
1975 and in 1976, but the restructuring of balance sheets to a position of 
strength has not yet been possible. 


Fluctuations in inventories have played a prominent role in the pattern of 
economic growth so far in the recovery. In addition, the change in inventories 
has detracted from growth in gross national expenditure (GNE), as the sharp 
running-down of inventories in the last three quarters of 1975 has not been 
fully offset by the net increase in 1976. 


Expenditures by governments on goods and services and capital formation are 
included directly in GNE. These expenditures in real terms have grown 
cumulatively at a less rapid pace than GNE since the first quarter of 1975, and 
have contributed to the slower overall growth in demand in the economy than 
in past recoveries. After rising at an annual rate of 2.2 per cent in the second 
half of 1975 and the first half of 1976, these expenditures showed little further 
growth in the second half. 


The unemployment rate increased during 1976, particularly in the latter part of 
the year. Employment, after rising consistently from the second quarter of 1975 
to the first quarter of 1976, moved erratically over the remainder of the year, 
declining in the second quarter, rising in the third and declining again in the 
last quarter. For the year as a whole, an increase of 2.2 per cent was recorded; 
employment rose 1.9 per cent in the services sector and 2.8 per cent in the 
goods-producing sector. Over one-half of the total 209,000 jobs created in 
1976 were for adult women, an increase of 5.2 per cent. Employment increased 
1.5 per cent for adult men and 0.9 per cent among young people. 


The labour force increased 2.5 per cent in 1976, due to an increase in the 
population of working age; the participation rate remained at 61.1 per cent. 
The average unemployment rate for the year was 7.1 per cent, 0.2 percentage 
points higher than in 1975, but the seasonally-adjusted rate deteriorated 
through the year. It was 6.9 per cent in the first quarter, 7.1 per cent in the 
second, 7.3 per cent in the third and 7.4 per cent in the fourth. The largest 
increase occurred among young people. Unemployment rose less among adult 
women and there was virtually no increase in unemployment among adult men. 


Productivity, measured as real GNP per person employed, registered a cyclical 
recovery of 2.2 per cent in 1976, after declining by 1.3 per cent in 1975 and 1.1 
per cent in 1974. This was still a modest comeback in comparison with 
previous cycles, mainly because of the relatively mild expansion in the 
economy generally. 


The pace of economic activity in 1976 differed across the country. The sharp 
recovery in exports had positive impacts, especially in Ontario with strong U.S. 
demand for automobiles and in British Columbia with increased exports of 
lumber. The strong performance of the housing market was evident in most 
regions. New capital expenditures by institutions and governments (excluding 
utilities) were a major source of weakness, with a relatively larger adverse 
impact on the economy of the Atlantic region. Generally, growth in business 
investment was weak except in the Prairies, and particularly Alberta, where 
investment in the primary and construction industries continued to be the 
leading force behind economic activity. Important industrial disputes and the 
ending of the Olympics held back the pace of economic growth in Québec. 


Regionally, the increase in unemployment fell most severely on the Atlantic 
region and Québec. Newfoundland continued to record the highest 
unemployment rate in Canada at 13.6 per cent, although this was a decline 
from 14.2 per cent in 1975. The other provinces in the Atlantic region, 
particularly Nova Scotia, registered significant increases in unemployment in 
1976. Québec’s unemployment rate rose from 8.1 per cent in 1975 to 8.7 per 
cent in 1976 as employment advanced by only 1.1 per cent. The rate rose 
marginally to 8.6 per cent in British Columbia. The yearly average fell a shade 
to 6.2 per cent in Ontario, still high by recent standards. In the Prairies, 
unemployment at 4.1 per cent in total was well below the national average. 


2 Inflation 


Experience from 
1972 to 1975 


Canadian price and cost performance improved substantially during 1976, 
following three years of deterioration. As in the period of accelerated inflation 
from 1972 to 1975, both international and domestic forces played their 
respective roles. Simultaneous boom conditions in economic activity in 
industrial countries during 1972 and early 1973 led first to spiralling commodity 
prices and then to marked increases in domestic prices and, with a lag, to 
increased wage demands. Oil price increases in late 1973 injected major new 
upward pressures on the world price level. The situation was further 
compounded by poor harvests and other supply problems which led to sharp 
increases in food prices. The severe drop in economic activity which occurred 
in the industrial world between the second half of 1973 and the first half of 
1975 played a significant role first in slowing the acceleration in inflation and 
later in reducing the rate of inflation. This improvement was subsequently 
aided by declines in food prices. As in the upsurge phase, wages have reacted 
with a lag and, thus far, have decelerated less substantially than prices. 


While Canada’s performance generally followed this pattern, the deterioration 
was marked over a longer period of time than was the case with our major 
trading partner, the United States. This reflected not only Canada’s particular 
foreign trade structure and, hence, the different impact of international 
repercussions on Canada, but also the mildness of the recession in this 
country. The introduction of the anti-inflation program in October, 1975 has 
helped to reduce the rate of inflation in Canada and slow down the loss of 
competitiveness. , 


Through 1972 and 1973, output in the industrial world grew 1 per cent faster 
than the long-term average of 5 per cent. Indeed, in the second half of 1972 
and the first half of 1973, output was advancing at annual rates of 7 to 8 per 
cent. This simultaneous boom in the industrial world soon resulted in rapidly 
rising industrial material prices: they jumped 46.2 per cent in the first half of 
1973 and a further 28.9 per cent in the second half. In addition, in 1972, for the 
first time since World War Il, world food production actually declined, largely, 
although by no means entirely, because of disastrous weather in the U.S.S.R. 
Although there was a substantial recovery in food production in 1973, food 
prices in international markets climbed 63 per cent. World cereal production, 
mainly because of bad weather, declined in 1974 for the second time in three 
years. Food prices rose a further 55 per cent in 1974, and did not peak until the 
fourth quarter of that year. While the growth of gross output in the OECD 
decelerated to a 3 per cent annual rate in the second half of 1973 and actually 
declined by 1 per cent in the first half of 1974, industrial material commodity 
prices did not peak until the second quarter of 1974, mainly through 
speculative purchases spurred on by expectations of accelerating prices. 


Superimposed on these dramatic price rises was the quadrupling of oil prices 
in two stages in the latter part of 1973, from the price of $2.70 per barrel 
prevailing in September to about $10 per barrel. 
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The industrial countries had to absorb these various inflationary pressures but 
the timing and the magnitude of the impacts on Canada differed from that of 
other countries. The average industrial country imports a larger share of raw to 
semi-manufactured products than Canada does. As well, oil price increases 
were more fully reflected in domestic prices in these countries due to a greater 
dependence on imported oil and the virtual absence of offsetting domestic 
policies. Thus, average import prices rose more strongly in other industrial 
countries in 1973 and 1974 than in Canada. In local currency terms, total 
OECD import prices increased by 13 per cent in 1973 and 45 per cent in 1974; 
the corresponding rates for Canada were 7.5 per cent and 23.2 per cent. These 
higher rates of growth in import prices in other industrial countries were soon 
translated into high rates of growth of export prices of manufactured goods. 
Canada imports a relatively higher share of manufactured goods than the 
average industrial country. Thus in 1975, Canada’s import prices rose 15.4 per — 
cent while total OECD import prices in local currency terms went up only 7 per 
cent. In summary, Canada experienced less volatile external inflationary 
pressures than other industrial countries, but was subject to these pressures 
over a longer period of time. 


> Aa 


Despite some acceleration in the rate of increase in the second half of the 
1960s, the Canadian consumer price index (CPI) growth rate averaged only 3.6 
per cent between 1965 and 1970. At the beginning of the decade there was 
little expectation of accelerating inflation. In 1972, the total CPI increased by 
4.8 per cent: food prices increased 7.6 per cent, while non-food prices rose by 


, 
only 3.7 per cent. The worsening decline in world-wide food production . 
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mentioned above was already playing a role in the acceleration of price 
inflation in Canada but the underlying rate for non-food items was still average. 
In 1973 and 1974, however, increases in the CPI were very much larger. The 
total CPI grew by 7.6 per cent and 10.9 per cent respectively in the two years. 
Food prices rose by 14.6 per cent and 16.3 per cent and were thus responsible 
for considerable portions of the increases in the total index. Non-food prices 
were beginning to rise substantially as well: in 1973 they rose 5.1 per cent, 
while in 1974 they accelerated to 8.8 per cent. 


Tabie 1 
Canadian Prices 

CPI WPI ISPI PGNE”) 
Period Total Food Non-Food Total Food Non-Food Total Food Non-Food?) 


(year-over-year percentage change) 


Compound annual average 
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SOURCE: Statistics Canada, Consumer Prices and Price Indexes, Cat. 62-010, Quarterly; Prices and Price Indexes, Cat. 62-002, Monthly; 
National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


The industrial selling price index (ISPI), which had risen an average 2.2 per cent 
in the 10-year period from 1963 to 1972, rose 11.2 per cent in 1973. At the 
same time, the wholesale price index (WPI) rose 21.5 per cent. Prices rose 
faster still in 1974 with the ISPI rising 19 per cent, and the WPI increasing 22.4 
per cent. These indexes are very sensitive to the movement of food and 
commodity prices. 


The sharp acceleration of inflation in the industrial world was preceded by a 
synchronized boom in economic activity. This surge in activity resulted from 
the simultaneous implementation of expansionary policies in most industrial 
countries, including an acceleration in the growth of monetary aggregates. 
Rising nominal demand was increasingly reflected in rising prices rather than 
rising output. Monetary policy accommodated this shift but generally at 
diminishing rates. A more abrupt change would have brought inflation under 
control more quickly but it would also have had repercussions on real 
economic activity, which was already heading towards the most severe 
recession since World War Il. 


In Canada, wage increases resulting from settlements covering 500 or more 
employees in all industries excluding construction in 1971 and 1972 were 
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similar to those obtained in previous years. Moreover, almost 40 per cent of all 
employees involved in wage settlements during 1970, 1971 and 1972 signed 
long-term contracts. Consequently, a large number of employees were caught 
in these long-term contracts during the period of rapid price inflation. As 
illustrated in Table 2, real wages virtually stagnated in the years 1973 and 
1974, after growing by 2.6 per cent per year in the previous decade. 
Expectations of higher inflation were increasingly built into new contracts. 
Negotiated wage increases began to accelerate in 1973 but it was not until 
1974 that they rose dramatically: wage increases in the first year of new 
contracts rose from 9.2 per cent in 1972 to 11.4 per cent in 1973 and then to 
16.8 per cent in 1974. Further, a large number of employees sought protection 
against any further sharp price increases by including a cost of living 
adjustment (COLA) clause: the proportion of employees whose contracts 
included COLA provisions reached approximately 40 per cent in 1974. The 
length of the contract was also reduced significantly, with the proportion of 
employees with a three-year agreement falling from 35 per cent in 1971 to 7 
per cent in 1974. This period was also marked by tension in the bargaining 
process. Man-days lost due to labour disputes amounted to 9.7 million in 1974, 
up 68 per cent from 1973. 


Table 2 
Measures of Real Wages‘ 
1960-1976 
Average Hourly Earnings Average Weekly Earnings 
Period Manufacturing Manufacturing Industrial Composite 


(year-over-year percentage change) 
Compound annual average 
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The tightness of the labour market also contributed to high wage demands. 
The strong rise in output over the winter of 1973-74 was accompanied by an 
acceleration in employment growth, with all major groups of the labour force 
recording large gains. The rate of unemployment among adult men fell steadily 
from 4.1 per cent at the end of 1972 to 3 per cent by mid-1974. Other labour 
market measures also indicated a tighter labour situation: from the second 
quarter of 1973 to the second quarter of 1974, the help-wanted index 
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Experience under the 
Anti-inflation Program 
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advanced 52 per cent while the number of vacant jobs rose 23 per cent over 
the same period. 


Commodity price increases accelerated in 1973 and 1974, with more impact on 
Canadian export prices than import prices, given the commodity structure of 
Canada’s foreign trade. Even though costs of labour and materials were rising 
substantially the strong demand conditions and world commodity price 
developments permitted Canadian prices and profits to rise even more 
dramatically. 


World commodity prices, which peaked in the second quarter of 1974, fell 
rather steadily through the remainder of 1974 and the first half of 1975, at 
which point they generally stabilized until the end of the year. Food prices fell 
relatively less than industrial material prices mainly because the price of grains, 
especially wheat, rose in third quarter, 1975 due to the effects of the crop 
failure in the U.S.S.R. From fourth quarter, 1974 to fourth quarter, 1975, 
internationally traded food prices fell 22 per cent. Industrial material prices 
peaked in second quarter, 1974. After falling over 33 per cent to the fourth 
quarter of 1974, they declined a further 5.2 per cent to the fourth quarter of 
1975. Metal and mineral prices fell more significantly than other industrial 
material prices. On the other hand, the price of crude oil, which was increased 
about $0.50 per barrel in late 1974, was upped by a further 10 per cent to 
$11.51 per barrel effective October, 1975. 


The rise in the total CPI continued unabated in 1975 while the ISPI and WPI 
experienced substantial decelerations in their rates of growth. Food price 
increases decelerated much more significantly in the ISPI and WPI than in the 
CPI; wholesale food prices rose only 1.3 per cent while CPI food prices rose 
12.9 per cent. Wholesale price developments lead retail price developments 
and, as well, tend to be more volatile. Non-food price increases decelerated in 
the ISP] and WPI while they continued to accelerate in the CPI. Services prices, 
which are not included in the WPI and ISPI, were accelerating in the CPI. For 
the total CPI in 1975, non-food prices were responsible for 67 per cent of the 
10.8 per cent change in the total index. The major forces behind the increase in 
non-food prices were higher energy costs and rising labour costs. 


Negotiated wage increases accelerated again in 1975 to 21.1 per cent in the 
first year of new contracts and 17 per cent over the life of new contracts. 
Workers coming off long-term contracts sought to recoup their real wage 
losses, restore wage differentials with various groups, and protect themselves 
against any further price increases. Negotiated wage increases peaked in the 
summer. Man-days lost due to labour disputes reached 11.5 million. Labour 
income as a percentage of GNP rose. The rise in wages contributed to the 
dramatic rise in unit labour costs. This was amplified by productivity declines in 
both 1974 and 1975. 


Comparisons with wage and productivity developments in the U.S. point up the 
deterioration in Canada’s competitive position. Canadian wage rates began to 
rise more rapidly than U.S. rates in 1973, with the gap widening in 1974 and 
1975. The gap in unit labour costs continued to widen in 1975 even though 
there were larger productivity declines in the U.S. 


The anti-inflation program, announced on October 14, 1975, is designed to 
attack inflation by a combination of monetary and fiscal policies, government 
expenditure policies, structural policies and controls over prices and incomes. 
Specific inflation rate targets are set at 8 per cent, 6 per cent and 4 per cent for 
the first, second and third program years respectively. Direct control of wages 
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and profit margins is limited to firms employing 500 or more individuals; all 
their employees, unionized and non-unionized, are covered. The incomes of 
professional practitioners are also under the controls program. Detailed 
regulations to implement the controls were issued after the program was 
announced. Agreements were entered into with eight provinces whereby the 
regulations are applied directly to provincial public sector employees. 
Saskatchewan and Québec established parallel programs to cover public 
sector employees. 


Substantial progress was recorded in Canada’s price performance in 1976. The 
average CPI stood 7.5 per cent above the average 1975 level, compared with 
increases of 10.8 and 10.9 per cent in 1975 and 1974. In almost every month of 


Table 3 
Contributions of Major Components to 
Year-Over-Year Changes in the CPI 


1976 
Year-Over-Year December, 1975 to 
Averages December, 1976 
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Total .. sesh es COE ee oe en 100.0 Us 100 5:8 100 
Dairy Products sc. ee ee ee eee oe ee 3.9 bi2 3 4.7 3 
Cereal'and bakery. oe Se oe ee ee eee 2.9 1.9 1 2.3 1 
Fats arid oil: :vkies sit tere snnt rt ames tree ae aan er 0.4 —9.7 —1 —7.2 —1 
Beef sd a ckee Rao a EU cok cee RHE en a S20 —6.8 =3 15:4 -9 
Pork... See Tn Ie EP REE OR a Oy 04 PMO, Te 2.2 4.1 1 =213:4 —5 
Poultry. Ra tency aA rds, cae Me is eer, Ree leat Sal 0 — 12.9 —3 
Fruit‘and vegetablest. oa °ne men ee ee ee eee 3.4 3.4 2 3.8 2 
SUQAl +... See oe er A Per, een ne 0.4 =—34°2 —2 — 30.2 —2 
Coffee 
Roasted pee eyes PEN Rot ee A eee 0.4 42.5 1 46.9 2 
Instant eee ee ees: 0.2 32.2 1 SiO 1 
Shelter Re ere ae eee Peete tite ere et stn 18.7 Wal! 28 10.8 35 
Dwelling insurance Ng eae Ne Be Ai ee 0.5 25.2 2 20.3 2 
Fuel oil ss : 1.4 16.1 3 14.0 4 
Gas Schad Ja ORE A cee PN ee 0.7 29.0 3 16.4 2 
Electricity ; ; ee i ae 1.4 16.0 3 14.5 4 
Gasoline 2 3.2 12.4 5 4.4 3 
Auto insurance ...... ee ee ee 1.8 21.4 5 26.3 8 
Postage........ mes em. 0.2 8.3 0 22.8 1 


) These weights are based on 1967 expenditure patterns. 


: SOURCE: Statistics Canada, The Consumer Price Index for Canada, Cat. 62-539, Occasional; Consumer Prices and Price Index, Quarterly, Cat. 
62-010; Year-End Supplement to 62-010, 1976 in Retrospect. 
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1976, the year-over-year percentage change decelerated; the year-over-year 
growth fell from 9.5 per cent in December, 1975 to 5.8 per cent in December 
1976. The anti-inflation program’s target of reducing inflation to 8 per cent in 
the first year of the program to October was easily met by the 6.2 per cent 
actually recorded. 


Food prices led the way in this deceleration. After rising by 9 per cent in the 
year ending December, 1975, they fell 0.7 per cent in the year ending 
December, 1976. For the year as a whole, food prices averaged 2.7 per cent 
above their 1975 average, over 10 percentage points below the increases of 
the three previous years. Food import prices declined by 6.8 per cent in 1976. 
While about half of this decline was due to falling world prices, the other half 
was caused by the appreciation of the Canadian dollar vis-a-vis the U.S. dollar 
which took place in 1976 compared with the average for 1975. By year end, 
CPI beef prices had dropped 15.5 per cent below their year-earlier prices, pork 
had declined 13.4 per cent and poultry had dropped 12.9 per cent. While other 
food products did not decelerate as markedly through the year, virtually every 
food item shared to some extent in the weaker price picture. 


Non-food prices also decelerated, although much less dramatically, to a 
year-over-year increase of 8.4 per cent in December, 1976 compared with a 9.7 
per cent gain a year earlier. Non-food goods did improve more substantially, to 
a growth of 5.6 per cent compared with 7.7 per cent a year earlier but services 
prices improved only marginally, to a growth rate of 11.1 per cent compared 
with 11.9 per cent. 


Durable goods, consisting for the most part of automobiles, furniture and 
appliances, showed some deceleration as prices rose 5.4 per cent compared 
with increases of 7.7 per cent and 7.6 per cent in 1975 and 1974 respectively. 
Prices of semi-durable goods continued to decelerate in 1976: prices rose 4.8 
per cent in 1976, down from 5.8 per cent in 1975 and 9.5 per cent in 1974. A 
weakening in clothing prices, especially children’s wear, was largely 
responsible for the deceleration. Non-durable goods (excluding food) showed 
the greatest deceleration, despite increased gasoline and fuel oil prices. For 
1976, these prices increased 8.6 per cent, down from the 12.9 per cent rise of 
1975. By year-end, the deceleration was even more evident as prices rose only 
6.5 per cent, a full 6 percentage points below the 1975 increase. 


While the increase in the price of services finally declined year-on-year by the 
last quarter of 1976, for the year as a whole, service prices increased 12.2 per 
cent compared with 10.7 per cent in 1975. Increases of all service-related 
prices rose, but increases for automobile and household insurance, gas, 
electricity as well as postage were particularly large. Property taxes, which 
enter the CPI only once a year, in October, were up 12.9 per cent in 1976 or 
about the same as in 1975. 


Other domestic prices have also shown moderation in 1976 compared with 
recent years. The ISPI rose 5.1 per cent during the year, less than half the rate 
at which it rose in 1975. Industrial prices generally decelerated with the notable 
exception of wood and textiles. Wholesale prices also decelerated in 1976 as 
prices rose 4.3 per cent compared with a 6.6 per cent rise in 1975. Among 
those items showing major price increases were textiles and non-ferrous 
metals while food registered a decline of 2.9 per cent. 


On a world-wide basis, commodity prices recovered briskly from the sharp 
reductions experienced in 1975, but did not generate sufficient momentum to 
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WORLD COMMODITY PRICE INDEXES 


CHART 5 (Monthly, 1970 = 100) 
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Source: The Economist. 


set off a commodity price boom. By the middle of 1976, most commodity 
prices appeared to have been restored to levels more closely in line with 
long-run production costs than in 1975. During early 1976, significant inventory 
accumulation, coupled with sizeable increases in final demand by the 
industrialized countries, spurred substantial price hikes for major commodities. 
During the latter part of the year, as demand increases moderated, commodity 
prices began to level off. But while food price increases were dampened by 
good grain harvests in both the U.S. and the U.S.S.R. in late summer and early 
fall, they accelerated again in the latter part of the year due to rapid increases 
in the prices of tropical beverages, particularly coffee. Metal prices faltered 
after a strong surge during the early part of the year. By summer’s end, 
inventories of copper had reached unusually high levels as demand started to 
ease. In the U.S., producer price increases for aluminum and steel could not be 
sustained in the face of slackening industrial demand. For 1976 as a whole, the 
Economist’s composite commodity price index (measured in U.S. $) advanced 
by 15.7 per cent following a decline of 13.6 per cent in 1975. 


Table 4 
Selected Indicators of Commodity Price Changes 
Index of 
Years 30 World Price Index World ISPI ISPI 
and Industrial Metal of Exported Fibre for for 
Quarters Materials Prices” Metals & Minerals Prices Textiles Wood 
(year-over-year percentage change) 
TA Le ee ee eee een OH =a{S)4 £18) 0.8 =P.) 11.6 
DI aE CF 2 (det Be scinserEecie ko nn ts ead Chora he, WAZ 5.19 1.4 46.3 —0.7 22.2 
TESS), soc ccuie TIaRRBaee ears ss ate wn aerate iret 2 mele Sn eng B05 59.22 16.9 91.7 10.0 24.3 
LAN 25s, Cohn Onna be re EAN sR TaRh eB are fo 26.8 24.87 35.4 — 11.7 20.1 —1.9 
OVO eaters 0. SRR ee a ee EE LE —2.2 — 32.15 10.0 — 18.2 Ted ues 
OIG ape si, es TE Ee ARE re eae ee te 0.9 10.63 5.0 24.0 Meo 10.5 
STAGE [hae esac he Eek enh Ream reer me 2.3 =f 8.3 15.6 7.8 17.3 
I a hictae Sas Oe A a ee Sey Ree Aes 3.0 15.9 7.0 14.8 9.0 Mall 
Lloret he. Pate 8 SO me ey, ty Batman tae ah bo 23 22.1 2.1 32.0 Ts es 
RE ee eri ct eee eee 0.6 12.6 2.8 : 34.0 6.0 10.3 


() As measured weekly by The Economist. 
SOURCE: The Economist, various issues; Statistics Canada, Summary of External Trade, Monthly, Cat. 65-001; /ndustry Price Indexes, 
Monthly, Cat. 62-011; Exports by Commodities, Monthly, Cat. 65-004. 


The National Accounts framework provides an additional view of price 
developments. The implicit price index for gross national expenditure (GNE) 
increased 9.5 per cent in 1976, down from 10.7 per cent in 1975. The 
deceleration would have been greater, but for the continuing large increase in 
the implicit price deflator for government expenditures on goods and services. 
This occurred because of large retroactive wage payments in the public sector 
in 1976, mainly in Québec. The implicit personal consumption deflator 
increased 7 per cent compared with a rise of 10.4 per cent in 1975, a 
movement similar to that shown by the CPI. The implicit deflator for imports 
rose 1.9 per cent in 1976 compared with 13.7 per cent in 1975. Export prices 
advanced 3 per cent in 1976, down from 10.7 per cent in 1975. 


AF 


Table 5 


implicit Price Indexes for 
Major Components of GNE 


Years 


and 


Quarters 


1976: 


Private Current Exports Imports 
Personal Investment Govern- Total of Goods of Goods 
Expen- excluding , ment Domestic and and 
diture Housing Housing Spending Demand Services Services GNE 


(seasonally adjusted, percentage change from previous period) 


6.2 4.6 6.1 3.6 0.3 1.9 3.2 
6.1 3.8 7.7 4.8 3.9 3.4 5.0 
14.2 6.1 8.8 8.0 13.0 7.9 9.3 
21.4 15.6 13.1 12.5 29.6 21.0 14.3 
15.4 14.4 13.3 11.9 10.7 13.7 10.7 
11.8 7.5 13.4 8.8 3.0 1.9 9.5 
5.4 3.0 2.0 2.9 1.4 3.5 2.2 
a4 3.0 3.0 2.0 1.6 1.8 2.0 
2.9 2.2 4.5 2.8 2.8 1.4 aA 
4.3 22 1.0 1.9 0.9 0.9 2.4 
a7 1.5 2.9 2.2 0.6 0.7 2.0 
i's 1.7 7.9 2.8 0.3 0.5 2.9 
1.9 1.6 204 0.8 1.6 0.6 141 
39 1.3 6.3 2.5 0.4 0.2 2.2 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 
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The contribution of some of the underlying forces of current inflation can be 
assessed by examining the increases in various input costs to the increase in 
the price deflator of ‘‘final sales’’ of goods and services, including both exports 
and imports. Table 6 shows the major contribution to year-over-year price 
increases in each of the last three years. Fifty-three per cent of the advance in 
the “‘final sales” deflator was attributable to the rise in labour costs in 1976 
compared with 58 per cent and 37 per cent in 1975 and 1974 respectively. 
Corporate profits net of inventory valuation adjustments contributed a negative 
0.7 per cent, a turnaround from the positive 6 per cent in 1975 and 5 per cent 
in 1974. Other investment income contributed 8 per cent as savings and 
interest rates continued high. The amount attributable to accrued net farm 
income was a negative 6 per cent. This reflects the recent declines in farm 
product prices and continuing increases in farm costs. 


Imports accounted for 13 per cent of the total increase in 1976 compared with 
a contribution of 21 per cent and 34 per cent in 1975 and 1974 respectively. 
Indirect taxes less subsidies accounted for 14 per cent of the advance in the 
“final sales” deflator. This was due in large part to the termination at the end 
of 1975 of the temporary removal of the Ontario retail sales tax on automobiles 
and of the temporary lowering from 7 to 5 per cent in the general Ontario retail 
sales tax. As well, in 1976 the British Columbia retail sales tax was increased 
from 5 to 7 per cent as were various other provincial taxes on such products as 
gasoline, tobacco and alcohol. Property taxes increased 12.9 per cent in 1976, 
about the same rate as in 1975. 


The rate of wage increases has come down sharply in the past year and a half. 
This is evident in the wage settlement data published by Labour Canada, 
covering major collective agreements involving 500 or more employees for all 
industries excluding construction. In new settlements, the average annual 
Increase in base rates over the life of the contract and during the first year of 


Table 6 


Contribution of Input Costs to the Year-Over-Year Average 
Change in the Price Deflator for Final Sales” 


1974 1975 1976 
Increases Increases Increases 
Weighted® in Price Weighted?) in Price Weighted?) in Price 
Costs Deflator Costs Deflator Costs Deflator 
per Due to per Due to per Due to 
Unit of Increase Unit of Increase Unit of Increase 
Final in Unit Final in Unit Final in Unit 
Sales Costs Sales Costs Sales Costs 
(% change) (%) (% change) (%) (% change) (%) 
Fapour INCOME Wn. ee eee 5.76 36.59 6.50 STALE 4.09 52.63 
Per LItSianiC LWA perenne ee ee 0.82 5.23 0.63 5.59 — 0:05 —0.68 
onporaloniCCAC eye en see 0.43 2.72 0.43 3.84 0.25 3.26 
Other investment income... 1.35 8.57 0.57 5.05 0.63 8.08 
Accrued net farm income ........................... 0.42 2.66 =O'01 (alta! — 0.46 = 5.97, 
Unincorporated income and CCA............... 0.49 3.09 0.94 8.36 0.49 6.34 
Not indirect taxeSiae ue ee ee 1.22 7.74 —0.41 —o10o 1.05 ie }reys' 
A POLTS:o Oe... PRON PA Renee, ke, eee Sol, 34.12 2.39 221 0.99 A250 
ROSIGUA!) =) ecces eR Blatant kee, -0.11 -0.72 0.25 2.18 0.78 10.04 
OCA ne: ee SW eee Ue ee eee 15.74 100.00 11.29 100.00 7.78 100.00 


() “Final sales” is defined as GNE 


plus imports. 


(2) Weights are the relative shares of current dollar output lagged one year. 
(3) |VA: inventory valuation adjustment; CCA: capital consumption allowances. 


(4) Includes interest, profits (net 


of losses) of government business enterprises including capital consumption allowances and miscellaneous 


valuation adjustment (MVA) and other government investment income including CCA and MVA. 
(5) Includes residual error of estimate, military pay and allowances and dividends paid to non-residents. 


NOTE: Totals may not add due to 
SOURCE: Department of Finance. 


rounding. 


the agreement declined to 8.4 and 9.9 per cent respectively by the fourth 
quarter of 1976 from the 18.8 and 22.4 per cent all-time highs recorded in the 
second quarter of 1975. Wage increases resulting from COLA provisions are 
not factored into the figures. Nevertheless, contracts without COLA clauses, 
which in 1976 included 61.8 per cent of all employees involved in wage 
settlements, indicated also a marked deceleration from last year’s levels. 


In 1976, negotiated wage gains continued to be higher in the non-commercial 
sector-than in the commercial sector. However, the gap has narrowed 
considerably, with wage increases in the non-commercial sector exceeding 
those in the commercial sector by 1 percentage point, compared with 4.3 
percentage points in 1975. This gap may be further reduced when COLA 
clauses are factored into the rates since there are relatively more employees 
covered by contracts with COLA clauses in the commercial sector than in the 
non-commercial sector (46.9 per cent vs. 31.5 per cent in 1976). The gap 
between negotiated wage increases in the public and private sectors also 
narrowed significantly in 1976. The greatest deceleration in the public sector 
occurred in the education, health and welfare group where substantial 
increases were negotiated in 1974 and 1975, mainly with teachers. Increases 
negotiated with federal employees were slightly above the average for the 
private sector in 1976, following increases significantly below the average in 
the two preceding years. 


Data reported directly to the Anti-Inflation Board (AIB) support the view that 
there has been a significant moderation in wage demands. 
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PRICES AND COSTS 


CHART 6 Seasonally adjusted, 1971 = 100 


(Quarterly) 


G.N.E. IMPLICIT DEFLATOR 


LABOUR COST PER UNIT OF OUTPUT °” 


CORPORATION PROFITS BEFORE TAXES 
PER UNIT OF OUTPUT 2) 


() Defined as wages, salaries and supplementary labour income divided by constant dollar GNE. 


(2) Defined as corporation profits before taxes less inventory valuation adjustment 
divided by constant dollar GNE. 


Source: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


AVERAGE ANNUAL COMPOUND 
PERCENTAGE INCREASES IN BASE RATES 


(New settlements covering all collective bargaining units 
of 500 or more employees, construction industry excluded) 


Chart 7 Quarterly, 1967 - 1976 


OVER THE LIFE OF THE CONTRACT 


_ ———=_ ALL INDUSTRIES 


IN THE FIRST YEAR OF THE CONTRACT 


1967 68 69 70 71 72 73 74 


Source: Labour Canada, Labour Statistics Branch, Collective Bargaining Division. 


Table 7 indicates that compensation increases submitted to the AIB have 
moved progressively closer to the guidelines. Compensation increases 
submitted for Program Year 1, ending October 13, 1976, averaged less than 
one-half of a percentage point above the arithmetic guideline. 


Table 7 
Compensation Increases Submitted to the AIB and 


Average Arithmetic Guidelines by Program Year™ 


ay Average Average 
Dat ; 
* pinta Number of Increases Arithmetic 
Increases Employees Submitted Guidelines 
(%) (%) 
Pre-Program: 
before Oct: 14: 1975 eee oe ee ee Be a) Sl en Eee 233,951 14.1 10.8 
Program Year 1, 
Oct: 14, 1975. to: Oct. 135 19 66x ete rere eee ee ee 2,985,834 10.2 9.8 
Program Year 2: 
Oct: 14, 197E'to OCs 1S WS Tile eee cera ee ee eee ees secre 1,229,585 8.2 7.9 
Program Year 3: 
Oct 14, 1977 tO! OCH AGF 1S 0S oreo ect oer ee eee eee 149,248 6.1 6.0 
(1) Preliminary statistics based on AIB-2 forms filed by mid-March, 1977. 
SOURCE: Anti-Inflation Board. 
Table 8 
Percentage Increases in Base Rates during Life of Contract” 
industry 1972 1973 1974 1975 1976 
Commercial 9.1 10.7 14.7 14.9 9.9 
Non-commercial TH 10.0 14.4 19.2 10.9 
All industries 8.0 10.4 14.6 20 10.5 
Private sector 9.2 10.1 14.4 14.4 9.4 
Public sector se 10.6 14.8 18.6 mile 
Federal administration® .. 8.9 rs alee 14.3 11.5 
Provincial administration® 8.0 10.1 15.1 20.0 11.3 
Local administration® .. 7.6 9.0 12.6 17.8 10.6 
Education, health & welfare) 6.5 10.2 17.8 PAIS 10.7 
Telephone, electric & water 
utilities 7.9 10.4 18.0 Av 12.3 


") Data based on bargaining units of 500 or more emoloyees. 


2 . . s 
(2) Excludes federal government employees in the education, health and welfare group. Includes postal workers and ship crews who are also 


included in the commercial group, while others are included in the non-commercial group. 


‘3) Included in non-commercial. 


4 Sane a ; : 
'4) Health care institutions (other than hospitals) and miscellaneous services are also included among commercial. 


‘S) Telephone and electric workers are also included among commercial. 


SOURCE: Labour Canada. 
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CHART 8 


25 
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NEGOTIATED WAGE SETTLEMENTS 


CANADA - UNITED STATES 
TOTAL ECONOMY 


FIRST YEAR OF NEW CONTRACTS LIFE OF NEW CONTRACTS 


MANUFACTURING 


FIRST YEAR OF NEW CONTRACTS LIFE OF NEW CONTRACTS 


72 #73 #4274 75 1976 1971 72 73 74 #75 1976 


Canadian data are derived from almost all collective agreements, except those in the construction indus- 
try, which cover 500 or more employees. Percentage increases refer to base wage rates, that is, the lowest 
paid classification used for qualified workers in the bargaining unit. As only the base rate in a contract is 
used, the resulting data on percentage change do not necessarily reflect the average wage change for all 
workers in the bargaining unit. United States data are limited to private non-farm industry settlements 
affecting 1,000 workers or more and to production and related workers in manufacturing and to non- 
supervisory workers in non-manufacturing industries. Wage rate changes are expressed as a per cent of 
straight-time hourly earnings. Averages are worker-weighted. 


Labour Canada, Collective Bargaining Division, Labour Data, Wage Developments Resulting from Major 
Collective Bargaining Settlements, Annual and Quarterly; U.S. Department of Labor, Bureau of Labor 
Statistics, Current Wage Developments, Monthly. 


Tables 9 and 10 present data summarizing AIB decisions on contracts. The 
amounts allowed over guidelines have been approximately the same for public 
sector employees as for private sector employees. The amounts allowed in the 
public sector were heavily influenced by the need to restore historical 
relationships among teachers. Over time, the amounts allowed over guidelines 
have been coming down. 


More improvement in negotiated wage increases has been recorded in Canada 
than in the United States since the peak increases reached in early 1975 in 
both countries. Chart 8 indicates that, for the total economy, while Canada 
registered a more substantial reduction in increases in base rates over the life 
of the contract and during the first year of the agreement, Canadian increases 
were nevertheless still somewhat above comparable U.S. increases by the 


Table 9 
Cumulative AIB Decisions on Proposed Above-Guideline Compensation Rates in the 


First Guideline Year” 


Average 
Increase 
Average Increase Approved 
Number of Number of Se ee, AE eo a Average Above 
Sector Cases Cases Proposed Approved Guideline Guidelines 
Public Sector 
Téachersy...cn ee ee eee 267 103,336 18.0 14.0 10.3 Our 
Non-TeachersS ............:ccccceceeee 2,047 Di Nei Nore 10.1 9.3 0.8 
Total ... wey Site eea: 2,314 374,509 14.5 lilee 9.6 1.6 
Private Sector ; 3,452 762,783 12.6 10.7 9.2 lec 
Total Pees en 5,766 oes oe 10.9 9.3 1.6 


“) There were, in addition, 1,839 cases for which both proposed and approved increases were within the guidelines, or for which the $2,400 rule 
applied. The first guideline year is determined by the expiry date of a group’s contract or compensation plan, and varies among groups. The first 
program year began on October 14, 1975 and ended October 13, 1976. 

SOURCE: Anti-Inflation Board. 


Table 10 

AIB Decisions on Proposed Guideline Increases by Program Year“ 

Starting Date Average Average 

of Compensation Number of Increase Average Increase 

Increase Employees Proposed Guideline Allowed 
(%) (%) 

Pre-Program: 

before Oct. 14/75 .. bs. — 176,144 17.4 10.5 14.8 

Program Year 1: 

Oct. 14/75 to seen Wa WENSTAS 2e2 9.1 10.1 

Oct. 13/76 

Program Year 2: 

Oct. 14/76 to 490,137 8.8 7.6 7.5 

Och Wasps 

Program Year 3: 

Oct. 14, 1977 to 74,140 6.4 6.1 6.2 


Oct. 13, 1978 


) Based on Board decision data to March nin a i eras 
SOURCE: Anti-Infiation Board. 
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fourth quarter of 1976. In manufacturing, however, Canadian increases have 
declined to a lower level than for the total economy, and the increase in base 
rates during the life of contracts was less than experienced in the U.S. by the 
end of 1976. 


The deceleration was much less marked in measures of actual earnings. Total 
wages, salaries and supplementary labour income rose 15.2 per cent in 1976, 
compared with 15.4 per cent in 1975. It is estimated by Statistics Canada that 
approximately one-tenth — or some 1.6 percentage points — of the 1976 rise 
was attributable to retroactive payments whereas they had contributed about 
half this amount in 1975 and 1974 respectively. On the other hand, 1976 data 
also reflected important work stoppages. Statistics Canada has estimated that 
lost income due to work stoppages amounted to approximately 5 per cent, 
reducing the growth in labour income by approximately 0.7 percentage points. 
Altogether, the net impact of retroactive payments and strikes on labour 
income growth was negative in 1975, whereas the growth rate was increased 
by approximately 0.9 percentage points in 1976. Thus, excluding the effects of 
retroactive wage payments and strikes, the improvement was more 
pronounced. 


Canada-United States Labour Costs per Unit of Output, Total Economy” 


Canada United States 
in Canadian $ in U.S. $ Exchange Canada, 
terms terms Rate® in U. S. $ terms 
Actual Adjusted) Actual Adjusted®) 


(percentage change year-over-year) 


3.2 3.6 3.4 Zien 6.7 
5.8 4.0 1.9 7.9 7.8 
Ue) 6.0 —1.0 6.5 6.2 
14.4 Wiles 2.3 17.3 17.0 
15.0 8.0 —3.8 10.2 10.6 
Sz 4.3 3.2 13.7 Woth 
18.6 13.2 —2.0 16.4 16.4 
16.1 9.3 —5:5 10.0 OF 
13.4 5.5 —4.9 7.8 7.8 
12.3 4.4 —3.1 ee 8.8 
SJ 2.5 0.3 9.4 9.5 
9.0 4.1 4.4 15.8 13.8 
9.4 5.9 5.9 14.6 15.4 
SS 9.2 2.6 14.7 12.3 


(1) Wages, salaries and supplementary labour income data divided by the real gross national product data. 
(2) Adjusted for the effects of strikes and retroactive wage payments. 

(3) U.S. dollars per Canadian dollar. 

SOURCE: Department of Finance. 


The rise in Canadian labour costs per unit of output — adjusted for the effects 
of strikes and retroactive wage payments — declined from 15 per cent in 1975 
to 9.2 per cent in 1976. There was a slight acceleration in the second half of 
1976 due to the substantial weakening in output growth; the rate of increase of 
adjusted labour income decelerated continuously through the year. The gap 
between the growth in the adjusted Canadian and U.S. unit labour costs 
narrowed in 1976; the gap fell from 8 per cent in the second half of 1975 to 5.8 
per cent in the first half of 1976 and then to 4 per cent in the second half. The 
appreciation of the Canadian dollar during most of 1976 caused the unit labour 
cost gap in U.S. dollar terms to widen in 1976; this situation was subsequently 


25 


Table 12 


Profits” and Profit Margins of Industrial Corporations 


being turned around in the latter part of the year as the Canadian exchange 


rate depreciated. 


While for 1976 as a whole, corporate profits were unchanged from 1975 levels, 
they declined almost steadily throughout the year. By the fourth quarter, they 
were some 9 per cent below the 1974 peak. This experience is quite different 


from the normal pattern of a cyclical recovery. In the previous three cycles, 


profits averaged 33.7 per cent above the trough and 8.8 per cent above the 
previous peak after seven quarters of recovery. 


Profit Margins 


Profits 
Average Average 
1970-1974 1975 1976 1970-1974 
(millions of dollars) 

Total 13,720 19,837 20,053 10.07 
Total mining ce PSST 4,017 4,317 33.18 
Metal 5 et 1,202 1,336 1,249 32.36 
Mineral fuels ................. 998 2,148 2,442 38.19 
Other Silt: 533 626 25.16 
Total manufacturing ...................0.. 6,794 9,619 9,473 9.97 
Food and beverages ........... 769 1,008 990 6.67 
Rubber... 109 94 92 10.16 
Textiles 274 257 258 6.23 
Wood 274 290 428 9.34 
Paper and allied 740 908 871 13.25 
Printing and publishing. 237 331 336 11.95 
Primary metal 2 618 744 526 13.62 
Metal fabricating .............. 368 562 586 8.96 
Machinery .. Ce Pe oe, ens 329 576 613 11.07 
Transportation equipment............ 627 709 922 6.07 
Electrical é 326 590 475 8.00 
Non-metallic mineral 272 490 490 13.60 
Petroleum and coal.................... 1,058 1,776 1,687 17.83 
Chemicals 513 888 797 12.83 
Miscellaneous 290 396 407 10.78 
Total non-financial services. 4,409 6,201 6,258 7.28 
Transportation 851 1,051 1,118 16.44 
Storage 65 106 93 5.42 
Communication 726 1,044 1,193 43.62 
Utilities 258 326 398 25.00 
Wholesale trade 1,037 1,598 1,424 4.25 
Retail trade 802 1,181 1,090 3.61 
Services 670 895 942 13.61 


(per cent) 


1975 1976 
9.63 8.77 
32.75 29.77 
26.27 21.15 
41.60 40.58 
26.45 24.26 
9.69 8.58 
5.87 5.59 
6.26 5.39 
4.80 4.06 
8.25 SEI 
12.16 10.14 
11.33 10.22 
11.92 7.82 
9.25 8.75 
1197 11.88 
4.71 5.29 
10.44 7.59 
15.04 132970 
17.39 14.84 
14.02 11.47 
10.75 10.45 
6.57 6.03 
13.20 1152 
4.53 4.41 
42.06 41.37 
19.06 16.42 
4.26 3.56 
3.37 2.86 
AL 10.98 


{) Based on the concept of “base profit” developed by Statistics Canada. This measure removes the swings in book profits caused by factors not 
directly related to current production and normalizes the treatment of expenditures which may be capitalized by some corporations or charged directly 
to current operations by others. The source material contains the complete methodology. 


SOURCE: Statistics Canada, Industrial Corporations Financial Statistics, Quarterly, Cat. 61-003. 
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This bleak profit picture is somewhat misleading because it masks the 
evolution of inventory profits which, because of an extended period of 


double-digit inflation, have played a major role. Inventory profits — measured 
by the inventory valuation adjustment entry in the National Accounts — began 
their unprecedented rise in 1971, peaking in the second quarter of 1974. At 

that point their share of GNP reached a record 3.8 per cent. In 1975 and 1976 


CHART 9 


QUARTERLY EVOLUTION OF CORPORATE 
PROFITS (1970:1 - 1976:4) 
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Source: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001; 
and Reference Table 8. 


their share declined to 1.8 and 1.2 per cent respectively. Almost the entire 
decline in total pre-tax profits was attributable to this decline in inventory 
profits and, excluding the inventory valuation adjustment, profits recorded an 
almost steady expansion during the downturn and the recovery, until the 
second half of 1976 when operating profits also declined. However, the overall 
increase in operating profits during this period has not been sufficient to 
prevent the erosion in their share of net national income; they slipped to a 
four-year low in the fourth quarter of 1976. This is unusual as past cycles show 
a recovery in the profit share. This weakness stems from the modest recovery 
in Canada and abroad and the continuing impact of cost increases. While 
operating profits increased in 1976 as a whole, profit margins fell. Table 12 
indicates that profit margins of industrial corporations fell from 9.63 per cent in 
1975 to 8.77 per cent in 1976, with the decline being widespread. 


Table 13 presents an industrial breakdown of profit margins of 2,104 firms 
during their first compliance period of the anti-inflation program. Generally the 
first compliance period was calendar year, 1975. During the first compliance 
period firms were permitted to report profit margins data under four possible 
regimes, i.e., on distribution, unit cost, product line or net margin basis. Thus, 
firms with diversified activities could report on several different bases. The 
actual profit margin was 65.5 per cent of the target margin for all industries 
together. Less than 45 per cent of firms achieved profit margins which may be 
considered close to the permissible margins — defined by the AIB as in excess 
of 90 per cent of the target margin — and hence were potentially subject to the 
constraints of the program. Preliminary indications for the second compliance 
period point to a drop in this percentage to approximately 34 per cent. 


Excess revenue was reported for the first compliance year by 390 firms. The 
total excess revenue reported was about $53 million. 


2% 


Table 13 : 
Summary Profit Margin Statistics by Major Industry Group‘ 


- Firms 
Profit Margin Earning 
Margins in 
Actual as Excess of 
No. of Total Industry per cent 90% Target 
Industry Firms Revenue Coverage Target® Actual!) of Target Margins 
.. ($ million) (%) (%) (%) 
tr ; 30 n.a. n.a. 7.96 0.03 0.4 4 
ieee 14 1,779 34 13.74 6.21 45.1 2 
Mining : iS 5,291 75 21.79 9.27 42.5 21 
Food and beverage 152 11,874 69 5.61 2.83 50.5 60 
Rubber 44 1,087 1? 7.63 2.61 34.2 8 
Leather*) 11 n.a. n.a. 6.75 6.25 92.5 6 
Textiles 30 1,549 29 10.56 4.79 45.4 6 
Clothing .. ee 26 1,549 { 29 6.73 5,32 79.1 11 
Knitting mills......... 10 n.a. n.a. 8.33 8.36 100.3 4 
Wood mT 47 1,695 48 6.55 0.01 0.2 11 
Furniture = 18 { 1,695 { 48 7.49 0.44 5.9 1 
Paper and allied ...... 63 5,739 77h WS 5.54 46.8 12 
Printing and pub 
lishiig=. =. 83 1,243 43 12.96 11.09 85.6 24 
Primary metals ...... 47 5,044 81 11.37 6.87 60.5 19 
Metal fabricating .. 105 2,528 42 10.18 9.31 91.5 57 
Machinery att: 64 2,917 61 9.56 8.01 83.8 34 
Transportation 
equipment .......... 79 13,295 88 7.63 5.65 74.0 27 
Electrical products 74 3,/73 67 9.19 8.81 95.9 32 
Non-metallic min- 
eral products .... 42 1,441 44 11.86 9.95 83.9 20 
Petroleum & coal ... 10 6,130 60 10.30 7.18 69.7 S 
Chemicals ................ 85 4,364 69 14.17 12.34 87.1 47 
Misc. mfgi@z....-... 50 2,166 59 12.02 8.13 67.6 Ue 
Construction ............ 97 n.a. n.a. 4.60 3.63 78.9 40 
Transportation/ 
communications 
utilities Bree 158 6,062 42 8.91 1.88 Pa 44 
Trade eee 387 24,429 34 4.48 3.27 72.9 137 
Insurance, excl. 
automobiles ...... 20 n.a. n.a. 4.57 0.51 idea 3 
Real estate & hold- 
ing co. ee 82 n.a. n.a. 8.76 4.36 49.8 21 
Services Ps 197 3,625 49 11.67 10.31 88.3 Ts 
Total 3 2,104 n.a. n.a. 8.10 5.30 65.5 930 


n.a.: not available. 

() Data for industries with five or fewer firms are not separated out to preserve the confidentiality of industrial firms. 

‘2) The target margin is based on firm’s ‘“‘compliance revenue” and not their total revenues. The difference between these two revenue definitions is 
made up of revenues which are exempt from controls. The most important components of exempt revenues are revenue from exports and production 
of oil and natural gas. In estimating the average target margin for an industry no firm is required to have a negative margin. Estimation of target 
ss she is complex and the interested reader should refer to Anti-Inflation Board regulations on profit margins for details. 

) Actual margins earned include the margins of firms which had a loss during the compliance period. 

(4) Total revenue for leather and for tobacco are included in miscellaneous manufacturing. 

SOURCE: Anti-Inflation Board. 


Under the authority of Section 13 of the Anti-Inflation Act, the AIB is 
empowered to request that companies provide advance notice of important 
price changes. Beginning in January, 1976, 117 firms subject to 
pre-notification were required to give 30 days prior notice of increases in those 
Canadian selling prices which would increase a company’s projected annual 
domestic sales revenue for any product line by more than 2 per cent, or that 
represented a significant increase. This list of companies was expanded to 274 
in May, reduced subsequently to 269, and then expanded again at year-end to 
298. The most recent list was made public February 8, 1977. 
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From January through the end of December, 1976, 1,300 applications for price 
increases were filed with the Board. Average requested price increases by 
month ranged from 8.6 per cent in January and February, to 4.3 per cent in 
August. For all of 1976, the average increase filed was 6.8 per cent. Product 
lines pre-notified represented approximately $29 billion in annual sales. The 
largest increases were requested by firms in automobile and home insurance 
where costs had risen rapidly. The smallest increases were requested by those 
companies reporting to the electrical and metal products industry group at the 
AIB, followed closely by those in the regulated industries group. 


Table 14 presents data relating to price pre-notification requests during 1976. 
The industrial classification is not strictly based on the Standard Industrial 
Classification, although it is closely related and reflects the monitoring 
structure at the AIB. 


Table 14 
Applications for Price Increases Submitted to the AIB 

Number of Total Average Price 
Industrial Group Applications Filed Revenue") Increase Requested 

($ millions) (%) 

RanMeStmetalszamd CHEMICAIS: cecevsece ce feoee cece rcccsetecr eee Pxays} 2.69525 6.6 
Financial institutions and other services........00.0......ccee 13 122.8 10.2 
SOTISUHLIC TOME teh etn We ancy ete cer te eee Me atc een cc ee 67 348.9 79 
Siransponrtaion: CQUIPIMEN tian .cec.cmtanet enti to coe veneer 163 1,324.9 6.1 
BeguiateG INGUSUTICS fox oct eons oak vs. e may ection mea ee ee 12 98.4 5.4 
Mawuiactuning: NON-GUraDleS =... eter terete eel nese 177 Somes WS) 
Pcoihicaliand metal Proguctset. ..). wee ce esac ees 37 UCWAAT Sai 
BOLCSt=-DAaSCOMNAUSINICS mete teu ar eer oom eee nie 271 828.3 Toff 


(1) Revenue derived from products for which increases were pre-notified. 


SOURCE: Anti-inflation Board. 


During the program’s first year, the guidelines ruled out any increase in 
dividends per share paid by a corporation (except where permitted by Board 
approval). For the second year, which began October 14, 1976, the guidelines 
permit an 8 per cent increase in per share payments. Corporations with an 
unusually low dividend record during their base period are allowed to pay out 
up to 25 per cent of their after-tax earnings. In Table 15, data relating to 
applications for exemption from the dividends guidelines are presented. These 
data relate to all cases considered by the AIB by February, 1977. 


Table 15 

Exemptions from Dividend Guidelines 

Total cases ............ Ee Soe: hee oe weed ta cee eee hak. fetes a fils ib gee) no alent Raat aha 276 
Amount by which total cases exceeded guidelines before Board deCiSIONS 20. $451 million 
Cases in which excess dividend payment rolled back or refused ....... Ee a Fe, Se. 98 
Amount by which total cases exceeded guidelines after Board decisions . saan $83 million 


SOURCE: Anti-Inflation Board. 
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Of the 276 applications, the Board refused 98 requests for increases. In the 
remaining 178 cases it decided not to intervene in the proposed increase in 
view of exceptional circumstances such as corporate reorganization, 
repayment of loans to shareholders or to a parent company prior to October 
14, 1975, the winding-up of a firm and the rounding out of dividend amounts by 
a company. Among other exceptional circumstances which the Board 
considered in allowing dividends beyond the guidelines: new equity issues, 
changes in corporation ownership, a poor profit year prior to October 14, 1975, 
the paying-off of a minority shareholder, the completion of an agreement made 
prior to the anti-inflation program, and company amalgamation. 


Data on professional incomes reported by firms for their first guideline year are 
presented in Table 16. The data indicate that the average increase was $4,890 
or 12 per cent. For many firms, though, the first guideline year ended in 
December, 1975 and, consequently, only ten weeks of their first guideline 
year’s operations were subject to control. On average the professional incomes 
data in Table 16 reflect less than six months of AIB controls. 


Avaiaee Net Incomes of Professional Practitioners by Category” 
Base Reporting Percentage 
Period Period®) Change Change 
($) ($) ($) 
Architects .... Rcd chy atest ok coats 49,806 51,466 1,660 3.3 
Chiropractors SESE A. cake eee 24,509 26,321 1,812 7.4 
DentistSseu eee aa eee Reed Beaters 36,385 43,325 6,940 19.1 
Engineers ’ eee eee 49,012 53,938 4,926 10.1 
Lawyers ; ere canna 42,179 47,135 4,956 atik7/ 
Doctors Pere 47,586 51,304 3,718 7.8 
Optometrists ey ROE AN Phere 29,296 32,451 Shes) 10.8 
Public accountants et ml ee 40,415 45,134 4,719 Tilar/ 
Veterinarians 7 NE ener 23,409 25,419 2,010 8.6 


Average b Nae el re enes Ac 40,733 45,623 4,890 12.0 


. Data are limited to 25,255 reports processed and filed to date, excluding consultants. 

( )The first compliance period for professional firms is their fiscal year which included October 14, 1975. Since the fiscal year-ends of most of the 
firms fall on or shortly after December 31, approximately half of the incomes reported reflect earnings prior to the start of the anti-inflation program. 

SOURCE: Anti-inflation Board. 


Income Shares The recent upsurge in inflation and its subsequent decline have played such an 
important role in income determination in the past five years that the usual 
evolution of income shares over the cycle has been significantly affected. It is 
usual for the share of profits to rise — and of wages, salaries and 
supplementary income to fall — during a cyclical expansion, and for the 
opposite to occur during a cyclical contraction. As shown in Chart 10A, wages, 
salaries and supplementary labour income, as a percentage of net national 
income (NNI) at factor cost, did decline during the cyclical expansion of 1971 to 
early 1974. The decline however, was more substantial than normal due to the 
lagged response of wages to the acceleration in inflation that was occurring at 
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SHARES OF NET NATIONAL INCOME 
AT FACTOR COST 


CHART 10A 


— ACTUAL 
——— TREND LINE FOR PERIOD 1962 TO 1976 


WAGES AND SALARIES 


FARM INCOME 


NON-FARM UNINCORPORATED INCOME 


Source: Statistics Canada, National Income and Expenditure Accounts. Reference Table 10. 


Chart 10B 
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Source: Statistics Canada, National Income and Expenditure Accounts. Reference Table 10. 


1976 


3 


that time. Corporate profits before taxes including inventory valuation 
adjustment, on the other hand, increased as a per cent of NNI to record levels. 
Inflation gave rise to large profits from inventory revaluation. Profits from 
inventories as a per cent of NNI rose from 0.5 per cent in the fourth quarter of 
1971 to 5 per cent in the second quarter of 1974. The share of corporate 
profits before taxes excluding inventory valuation adjustment — or operating 
profits — followed a more typical cyclical pattern, although even so the rise in 
the share over the upswing was more pronounced than normal due to the 
significant buoyancy of sales and rapidly rising prices. 


The decline in economic activity in 1974 and early 1975 witnessed the usual 
cyclical swing but the share of corporate profits before taxes including 
inventory valuation adjustment declined markedly as inventory profits began to 
fall as well. The recovery since early 1975 has not resulted in any turnaround in 
shares, however. Indeed, with minor exceptions, the share of wages, salaries 
and supplementary labour income has continued to rise while the share of 
corporate profits has continued to fall. Inventory profits as a percentage of NNI 
have declined from 2.2 per cent in the first quarter of 1975 to 1.5 per cent in 
the fourth quarter of 1976. The share of profits excluding inventory valuation 
adjustment has also fallen. Capital consumption allowances — which are 
expenses against income — were still advancing at relatively high rates 
although their rate of growth was decelerating. In addition, the modest nature 
of the recovery in Canada and abroad has not allowed many firms to operate 
at their most efficient production levels. 


Investment income and the income of unincorporated businesses have risen in 


the last two years about in line with the economy. Farm income dropped 
sharply in 1976 as a result of lower food prices. 
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3 Output and Demand 


A gradual cyclical recovery, which began after the first quarter of 1975, is 
currently under way. Real GNP and real domestic product (RDP) both 
increased by about 4.6 per cent in 1976. The pace of recovery has been 
modest. It has also been erratic because of large swings in inventory 
accumulation and in the foreign sector balance, as well as industrial disputes in 
both Canada and the United States. These factors tended to obscure the 
underlying pattern of growth of the economy through the year by overstating 
the strength of the recovery in the first half and understating it in the second 
half. The growth of final domestic demand has been consistent and steady 
through the upturn, averaging between 4 and 41% per cent in both 1975 and 
1976. During the year, the overdue cyclical recovery in productivity occurred 
with an increase of 2.2 per cent compared with a decline of 1.3 per cent in 
1975. Employment increased 2.2 per cent or just marginally faster than the 1.9 
per cent increase experienced in 1975. 


Output The evolution of RDP has been very similar to that of real GNP, throughout the 
downturn and to date in the recovery. Compared with past cycles, the 
peak-to-trough decline was modest and the recovery has been weak. The 
upturn began in the second quarter of 1975; pre-recession peaks were reached 
in the following quarter and surpassed in the fourth quarter. On the whole, RDP 
advanced by 0.3 per cent in 1975. In 1976, a 4.7 per cent expansion was 
recorded; much of this was realized on momentum built up in 1975 which 
spilled into the first quarter. This was followed by considerable deceleration in 
the next two quarters, with some strengthening towards the end of the year. 


Output of goods-producing industries, the most affected during the recession, 
rose by 5 per cent in 1976: the strongest industries were agriculture, 
construction and the utilities component of industrial production. 


Table 17 


Recent Performance of Real Output 1975-1976 
(Seasonally Adjusted) 
Quarter to Quarter Year to Year 
19753 1975:4 1976:1 1976:2 1976:3 1976:4 1975 1976 
(percentage change) 
GNP (constant dollars) .................. WAS) 0.1 Sat 0.4 0.5 == 0.6 0.6 4.6 
Real Domestic Product.................. Ae? et 1.8 ee! 0.4 0.6 0.3 4.7 
OOS. Be ences Lae ee 0.5 1.6 3.0 1.5 =F) 0" =O == Cie 5.0 
Industrial 
PHOGUCTION eee ent nee —0.4 ss 3.0 1.6 —0.2 0.1 =—47 4.7 
CIVIC Hs yo Mca c desc i bye Orr 1.1 1.0 1.3 ltt PG 4.4 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001; Indexes of Real Domestic Product by 
Industry, Monthly, Cat. 61-005. 
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Recovery in production in the industrial sector — which includes mining, 
utilities and manufacturing — has been more modest. Industrial production, 
which had declined by 4.7 per cent in 1975, increased by only 4.7 per cent in 
1976. While the 1975 cyclical decline was more pronounced than the 
experience of the previous post-war cycles, the recovery has also been weak. 
Pre-recession peaks have not yet been reached. 


In manufacturing, 1976 began on a strong note with 1974 peaks almost 
regained in the second quarter. However, as of the fourth quarter, output had 
slipped back 1.7 per cent from its second quarter level, much of this directly or 
indirectly attributable to industrial disputes. The first quarter strength followed 
from inventory accumulation, booming residential construction activity, a surge 
in export demand and strike recovery in the pulp and paper industry. Exports 
advanced strongly in automotive products, stemming from recovery in U.S. 
sales, in lumber due to increasing residential construction in the U.S., in rubber 
products from a lengthy industry-wide strike in the U.S. and in metals and 
minerals due to stockbuilding in the major industrial countries. Weakness in 
the second half was attributable mainly to a 0.7 per cent drop in durables 
production, notably furniture, electrical products, primary metal products and 
transportation equipment. Declines of 3.9 and 2.9 per cent in furniture and 
electrical products, respectively, followed from inventory controls and from 
tapering investment demand for electrical machinery; declining capital 
expenditures were also felt in primary metals, although that industry was 
plagued by extensive industrial disputes. In transportation equipment, the drop 
in September and October was due to parts shortages stemming from strikes 
in the U.S. automotive industry. This situation was corrected and output of 
transportation equipment grew strongly in November and December. 


CYCLICAL COMPARISONS 
REAL DOMESTIC PRODUCT 


(Seasonally adjusted, Trough = 100) 
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Source: Statistics Canada, Indexes of Real Domestic Product by Industry, Monthly, Cat. 61-005. 
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CHART 12 


Capacity Utilization 


Employment 


OUTPUT (1971 - 1976) 
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(2) index of Industrial Production. 


Source: Statistics Canada, Indexes of Real Domestic Product by Industry,Monthly, Cat. 61-005; 
and Reference Table 25. 


The service sector which had recorded a sharp deceleration but no actual 
decline during the 1974-1975 downturn continued to strengthen during 1976. 
Led by wholesale and retail trade, output increased 4.4 per cent in 1976. Unlike 
the goods sector, growth in services was steady through the year. 


Despite a significant cyclical decline in industrial output and a very modest and 
lagging recovery, investment remained unusually strong during the downturn 
and the early quarters of the recovery. This brought a steady expansion in 
productive capacity and, at a time of depressed output levels, a steady decline 
in levels of capacity utilization. In the manufacturing sector, after peaking at 
92.7 per cent in the first quarter of 1974, the utilization rate declined 11.6 
points to a thirteen-year low of 81.1 per cent in the third quarter of 1975. Idle 
capacity recorded a marginal improvement in the fourth quarter of 1975 and 
the first half of 1976, but fell back to the third quarter 1975 low by the fourth 
quarter of 1976. This compares with an average utilization rate of 86.3 per cent 
since 1961, and a peak rate of about 91 per cent achieved in 1966, 1969 and 
1973. Sixteen of the 20 industries recorded declines of 10 points or more 
during the downturn. Among non-durables, pulp and paper, petroleum 
products and chemicals were the hardest hit while among durables, it was 
wood, furniture, transportation equipment, and electrical products. Of the 
above, only wood, pulp and paper and transportation equipment have shown 
any significant improvement; these followed from strengthening exports in all 
three industries and strike recoveries in wood and pulp and paper. 


The modest and erratic expansion of output and the cyclical recovery in 
productivity have led to modest gains and erratic movements in employment; 
after rising consistently from the second quarter of 1975 to the first quarter of 
1976, the level of employment began to move irregularly over the remainder of 
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CHART 13 


Table 18 


Capacity Utilization Measures 1975-1976 


INDEXES OF CAPACITY UTILIZATION 


Per cent Per cent 
500 100 
98 98 
96 96 
94 94 
92 92 
90 90 
88 88 
86 — 
84 ae 
82 82 
0 (o) 


1970 71 72 73 74 75 1976 


(1) Department of Industry, Trade and Commerce. Based on a trend-through peaks methodology. 
(2) Statistics Canada, Capacity Utilization Rates in Canadian Manufacturing, Quarterly, 
Cat. 31-003. Based on a capital-stock-adjusted methodology. 


the year. Employment declined in the second quarter, rose in the third and fell 
again in the last quarter; the level in the final quarter was virtually the same as 
in the first quarter. For the year as a whole, the effect of these changes was the 
creation of 209,000 more jobs, an increase of 2.2 per cent from 1975. The 
average level of employment in 1976 was 9,572,000. The service sector 
continued to provide the largest share of the new jobs in 1976 (118,000), 
although a strong gain of 2.5 per cent in productivity in this sector meant that 
the rate of growth in employment was much lower than in any of the previous 
six years. Employment in the goods-producing sector rose 91,000 or 2.8 per 
cent as output expanded by 5 per cent while productivity increased 2.2 per 
cent. 


Industrial composite 
Mining 
Manufacturing 
Utilities 


“ Department of Industr 
(2) Statistics Canada, C 
methodology. 
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1975:3 1975:4 1976:1 1976:2 1976:3 1976:4 1975 1976 
(per cent) 
Leyes 83.8 83.8 85.4 85.7 84.5 83.5 84.9 84.8 
See: 79.2 76.6 76.9 Sel 74.0 75.6 As 75.4 
Bes 83.6 83.9 (otou re 86.4 85.1 83.1 84.8 85.1 
eae 91.4 92.8 94.9 94.2 94.2 97.5 93.0 95.2 
i ae 81.1 81.5 83.3 84.1 82.9 Sia 82.1 82.9 


y, Trade and Commerce. Based on a trend-through-peaks methodology. 
apacity Utilization Rates in Canadian Manufacturing, Quarterly, Cat. 31-003. Based on a capital-stock-adjusted 
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Source: Statistics Canada, Historical Labour Force Statistics, Cat. 71-201; 
The Labour Force, 1976, Cat. 71-001. 


Table 19 
Annual Changes in Employment by Industry 


1970-1976 


industry 1971 1972 1973 1974 1975 1976 

ee (per cent changes) 

0.2 — ists = 757i ibs) 1.9 —25 

It 

erbeagaent dim 2.3 —2.7 By, 2.2 0.9 6.8 
Manufacturing =O Sis. 6.0 2.9 =5:2 2.9 
Construction 4.7 ee 9:5 9.0 3.2 5.2 
Sub-total, goods-producing industries 0.9 1.0 Ea Sire = 2.0 2.8 
Transportation and communications and other utilities .............. 1.3 4.1 5.8 2.3 2.9 Vi 
Trade (retail and wholesale) : Wee hoy suc tees 0.6 6.3 6.3 Sat 3.9 0.5 
Finance, insurance and real estate ; ee 5.3 — 6.8 9.2 2.8 4.8 
Community, personal and business ServiC€S.............. ce 4.4 3.6 4.3 4.4 Ser 2.3 
Public Administration RE See Ban AS ett Phi 6.9 6.4 5.5 9.2 4.0 Die 
Sub-total, service-producing industries «00.0.0... ee 6) 4.4 5.4 4.8 4.4 1.9 
Total, all industries Aue se seen Semana ect 2.4 3.2 Dee 4.4 1.9 2.2 


SOURCE: Statistics Canada, The Labour Force, Monthly, Cat. 71-001. 
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The recovery in the goods-producing sector raised employment by 55,000 in 
manufacturing and by 32,000 in construction. The strength in residential 
construction activity in both Canada and the U.S. also led to a rebound in 
employment in the forestry industry. Employment in mining advanced for the 
third consecutive year; however, employment in agriculture declined in 
response to the sharp drop in net farm income during the year. 


The relatively strong growth that took place in the service sector during 1975 
continued into the early part of 1976; however, as the year progressed, the 
growth in employment decelerated. The primary source of weakness was the 
trade industry which appeared to go through a period of cost-cutting leading to 
increases in productivity but to declines in employment. This period of 
cost-cutting was related to diminishing profits, rising labour costs, and tight 
market conditions. As well, gradually increasing constraints on government 
spending began to slow the growth in employment. In fact, towards the end of 
the year, there were declines in employment in public administration. A 
deceleration in employment growth also occurred for the community, business, 
and personal services group of firms. Despite the deceleration for this 
particular group of firms, they still increased employment by 58,000 for the 
year as a whole. 


Women aged 25 and older continued to obtain more than one-half of the new 
jobs created. In 1976, adult women obtained 58 per cent of the new jobs 
compared with 65 per cent in 1975. The share of new jobs going to adult men 
rose from 30 to 33 per cent and the share for young people aged 15 to 24 
years rose from 5 to 9 per cent. This shift in shares from adult women to the 
other two groups reflects the recoveries in the manufacturing and construction 
industries, deceleration in the growth in employment in the service-producing 
sector and the decline in the share of part-time jobs of total jobs created from 
40 per cent in 1975 to 28 per cent in 1976. 


Labour Force 


Table 20 


The overall labour force increased by 248,000 people to an average of 
10,308,000 in 1976, a 2.5 per cent rise that was well below the 3.6 per cent 
growth of 354,000 recorded in the previous year. This relative decline from the 
1975 increase occurred in all the demographic groups. Although adult women 
again contributed over one-half of the total growth in the labour force in 1976, 
the increase of 134,000 was down from the increase of 159,000 that took place 
in 1975. The number of adult men in the labour force rose by 70,000 in 1976 
compared with 117,000 in 1975. The number of young people in the labour 
force grew by only 44,000 during 1976, less than one-half of the growth of 
92,000 in 1975. 


Labour Force Movements 1975-1976 
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SOURCE: Statistics Canada, The Labour Force, Monthly, Cat. 71-001. 


The total rate of labour force participation remained at 61.1 per cent as the 
labour force and the working-age population increased at the same pace in 
1976. This level was maintained as overall declines in the participation rates for 
young people and adult men were counterbalanced by an increase in the 
participation rate of adult women. During the year, however, a downward trend 
in the total participation rate began in March and lasted through December. 
Over this period the rate for adult men followed a general decreasing trend 
while the rate for adult women rose until August, then fell during the last 
months of 1976. The rate for young people continued to be erratic over this 
period as it dropped sharply until August, increased slightly and then stabilized 
for the remainder of the year. 
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Unemployment 


CHART 15 


industrial Disputes 


As a result of the slower growth in employment than in the labour force in 
1976, the number of unemployed people rose by 39,000 to an average of 
736,000 for the year. The annual average unemployment rate was 7.1 per cent, 
0.2 percentage points higher than the rate in the previous year. However, the 
seasonally-adjusted unemployment rate was on a rising trend during the year; 
the rate moved from 6.9 per cent in the first quarter to 7.4 per cent in the 
fourth quarter. 


As in 1975, the incidence of increased unemployment in 1976 fell largely upon 
young people. The number of unemployed young people increased by 24,000 
during the year or roughly 64 per cent of the total increase of 39,000. This 
increase pushed their average unemployment rate for 1976 to 12.8 per cent, 
compared with 12.1 per cent in 1975. The bulk of the remaining rise in 
unemployment occurred among adult women and caused the average 
unemployment rate for this group to rise to 6.7 per cent in 1976 from 6.5 per 
cent in 1975. The rate for adult men was almost unchanged at 4.3 per cent. 
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As evidenced by the near record total of man-days lost, industrial relations 
were quite volatile during 1976. In particular, the Province of Québec 
accumulated over one-half of the time lost as major disputes occurred in both 
the public and private sectors; the most prominent ones involved the 
schoolboards, Hydro-Québec, the hospitals, Celanese Canada, Sidbec-Dosco 
Ltd., Alcan Aluminum, and the construction industry. Furthermore, a 
considerable number of days were lost from February to May in Québec owing 
to day-long province-wide strikes by the common front of public employees. A 


Productivity 


major dispute involving the paperworkers took place early in the year in 
Ontario, as well as in Québec and New Brunswick. Throughout the summer, 
disputes with steelworkers affected Brunswick Mining and Smelting in New 
Brunswick and Fording Coal (Cominco) in British Columbia. As well, the 
construction industries in British Columbia and New Brunswick lost a 
substantial amount of time during the period of June to August. Finally, the 
October “Day of Protest’’ contributed 830,000 man-days lost to industrial 
disputes in 1976. 


Productivity, measured as real GNP per person employed, registered a cyclical 
recovery in 1976 with an increase of 2.2 per cent. This increase followed 
declines of 1.3 per cent in 1975 and 1.1 per cent in 1974. These decreases did 
not result from actual declines in real GNP, but rather from a slower absolute 
increase in output than in total employment. 


The growth in productivity in the present cyclical expansion has been 
significantly weaker than that registered over comparable time periods during 
previous cyclical recoveries. During the first seven quarters of this upturn 
(second quarter, 1975 to fourth quarter, 1976), productivity growth averaged 
only 1.3 per cent per year, as output grew by 3.3 per cent per year and 
employment grew by 1.9 per cent per year. Since 1950, productivity growth has 
averaged 4.4 per cent per year during the first seven quarters of a cyclical 
upturn, as output growth has averaged 7.4 per cent per year and employment 
growth has averaged 2.9 per cent per year. The relatively weak recovery in 
productivity has been due to the modest nature of the expansion in output and 
to relatively strong gains in employment. 


In 1976, productivity in the goods-producing sector increased by 2.2 per cent, 
as output grew by 5 per cent while employment grew by 2.8 per cent. Output 
growth in this sector was initiated by a rebound in export demand after two 
years of decline, and a high level of activity in residential construction. Most of 


. the major industry groups within this sector shared in the recovery. 


Productivity also recovered in the service-producing sector with an increase of 
2.5 per cent, following a decline of 1.7 per cent in 1975. The increase of 2.5 per 
cent arose from a growth in output of 4.4 per cent and in employment of 1.9 
per cent. While productivity increased in all major industry groups, it grew 
strongly in trade as the retailers and wholesalers embarked on a cost-cutting 
program in the second half of the year. 


As 1976 began, the stage was set for a marked cyclical improvement in 
productivity growth. There were substantial under-utilized labour and capital 
resources available. During the earlier recession, the number of persons 
employed did not decline in line with cutbacks in output which suggested that 
firms had engaged in substantial labour hoarding. The continued strength in 
investment expenditures led to gains in productive capacity in excess of actual 
demand for output. While there has been one year of cyclical growth in 
productivity, the evidence suggests that both labour hoarding and 
under-utilized plant and equipment still existed at the end of 1976. This should 
permit above-average cyclical growth in productivity in the. period ahead. 


Care should be taken, however, when interpreting recent cyclical productivity 
changes and trends. On the output side, the statistical data for real GNP are 
subject to revision. For example, in June, 1976, an upward revision to historical 
output data raised the growth rate in productivity. A further revision in 
historical real GNP in the spring could again raise the growth rate in 
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productivity. On the input side, changes in the structure of the labour force 
may have given an upward bias to the labour input variable, and a 
corresponding downward bias to the productivity estimate. The structural 
changes include a higher proportion of young people and adult women workers 
in the labour force, as well as a relative increase in the number of part-time to 
full-time workers, although this turned around to a certain extent in 1976. 


These changes are important because they affect the simple head count of the 
number of employed workers used as the labour input variable when 
measuring aggregate productivity. The significant number of man-days lost 
due to strike activity in 1975 and 1976 may also have distorted the 
measurement of productivity during these years as striking workers are 
counted as employed. 


Productivity changes in Canada can be compared with similar changes in the 
U.S. in order to gain some perspective. While this is acceptable when 
comparing long-term secular changes, it is somewhat misleading when 
evaluating short-term cyclical changes. Cyclical productivity follows from 
different rates of change in output and employment over both the downturn 
and recovery phases of the cycle. This means that two countries can show 
markedly different rates of change in productivity during cyclical recoveries 
because of differences in output growth rather than because of changes in the 
relative efficiency of the two countries. Chart 17 shows the comparative 
movements of productivity in the U.S. and in Canada for the economy as a 
whole and for manufacturing. In the U.S., aggregate productivity, output per 
person employed, increased by 2.9 per cent in 1976 while manufacturing 
productivity, output per man-hour, increased by 7.4 per cent. Aggregate output 
had declined in the U.S. during the previous two years. In Canada, aggregate 
productivity increased by 2.2 per cent in 1976 while manufacturing 
productivity, output per man-hour, increased by 2.9 per cent. However, the 
higher cyclical productivity rebound in the U.S., relative to Canada, was due 
primarily to higher output growth during the period (6.1 vs. 4.6 per cent for the 
economy as a whole and 11.4 per cent vs. 4.7 per cent for manufacturing). 


During the longer period of 1970 to 1976, productivity growth for the total 
Canadian economy averaged 1.4 per cent per year (average annual output 
growth of 4.4 per cent and average annual employment growth of 2.9 per cent). 
In the U.S., productivity growth for the same period averaged 0.6 per cent per 
year from average output growth of 2.4 per cent per year and average 
employment growth of 1.7 per cent per year. The markedly different output 
growth underlying these comparisons limits the conclusions that one can draw 
as to the relative efficiency of the two economies during the past six years. In 
any event, real output per employed worker and real income per employed 
person, have increased substantially more in Canada than in the U.S. during 
the period. 


Gross national expenditure (GNE) increased by 4.6 per cent in real terms in 
1976. While the growth in final domestic demand has been rather more modest 
than usual for this stage of the cycle, it has advanced at an average annual rate 
of 5 per cent since the first quarter of 1975, in a steady manner for the most 
part. Much of the volatile nature and overall weakness of growth in GNE have 
resulted from changes in inventories, the foreign sector, and industrial 
disputes. Real GNE, after growing at an annual rate of 6.9 per cent in the first 
half of 1976, decelerated to a growth rate of only 0.8 per cent in the second 
half of the year. Final domestic demand growth decelerated as well, but to 2.4 
per cent compared with 3.8 per cent in the first half. The deceleration in final 
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Source: Statistics Canada, US Dept. of Commerce, Bureau of Economic Analysis and 
U.S. Dept. of Labor, Bureau of Labor Statistics. 


domestic demand resulted from absolute declines in real business fixed 
investment, where industrial disputes played an important role, and 
government expenditures on goods and services and capital, coupled with a 
deceleration in the rate of growth of residential construction. The growth of 
personal consumption expenditures accelerated in the second half of the year. 


As well, there was a sharp increase in the negative residual error of estimate on 
the expenditure side of the National Accounts signifying an increasing 
divergence between the presently published income data and demand data. 
Revisions by Statistics Canada later in the year may affect the preliminary 1976 
data in a significant fashion. 
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Consumer Expenditures Personal expenditures on goods and services were a major source of strength 


in overall aggregate demand during 1976, increasing $13.1 billion or 13.7 per 
cent in nominal terms. After allowing for price increases of 7 per cent, as 
measured by the implicit price deflator for total consumption, real expenditures 
advanced by 6.3 per cent and accounted for 85 per cent of the increase in 
GNE. Spending on semi-durable and non-durable goods registered the largest 
gains, increasing by 8.6 per cent and 7.9 per cent respectively. The growth 
rates for consumer spending on both durables and services decelerated from 
the rates recorded in 1975. 


As in previous cyclical upturns, the consumer has led the way in the recovery of 
total output. However, growth in consumer spending on goods and services 
has been more modest during the current recovery than during the most recent 
previous recovery of 1971. This reflects both a lower rate of growth in real 
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disposable income and a greater proportion of this income being channelled 
into savings. For example, the savings rate stood at 9.5 per cent in 1976; 
although this represented a decline from the historically high 10.3 per cent 
registered in 1975, the average savings rate for the year was almost 3 
percentage points higher than in 1971. 


Real expenditures on residential construction rose 18.8 per cent in 1976 
compared with declines of 7.4 per cent in 1975 and 1.9 per cent in 1974. 
Housing starts rose 18 per cent in 1976 to 273,203 compared with 231,456 in 
1975. Much of the substantial increase in 1976 can be attributed to the success 
of the federal government’s Assisted Home Ownership Program (AHOP) and 
Assisted Rental Program (ARP) in stimulating the construction of 
modestly-priced housing. In addition to AHOP, all provinces except Québec 
either have separate housing incentive plans or provide grants to supplement 
the federal government assistance. 


Multiple housing, because of its lower relative cost, was primarily affected by 
government efforts to provide low-cost housing. Under AHOP, there is a price 
ceiling in each region for units qualifying for assistance. In many cases, this 
limits the type of housing which can benefit to row and apartment units. The 
ARP started slowly but by the second half of the year was an important factor 
in multiple starts as well. In addition, regular purchasers of new homes 
increasingly turned to multiples because of the lower cost relative to single 
homes and lower running costs for such expenses as heating and taxes. Thus, 
multiple starts, including semi-detached homes, rose to 50.8 per cent of total 
housing starts in 1976 from 46.5 per cent in 1975 and 45 per cent in 1974. 
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Despite the strength in housing starts through 1976, the demand for new 
housing, especially of single-family homes, declined noticeably during the year. 
The relatively low rates of completions compared with housing starts in 1976 
suggests that builders may have been delaying completions in response to 


Government Sector 


Business Fixed 
Investment 


rising inventories. On both a year-over-year and quarter-over-quarter basis, 
the inventory of completed and unoccupied single and semi-detached homes 
rose steadily. By December, the number of vacant singles and duplexes was up 
57.6 per cent from the same month of 1975. 


One of the major factors behind the weak demand for higher-priced 
single-family homes has been the very success of federal government 
programs in diverting funds into moderate-priced housing. Individuals wishing 
to trade up to a new single-family home have been prevented from doing so in 
many cases because of a distinct lack of demand for existing houses in the 
mid-price range. The result has been very weak to declining prices for existing 
homes in many areas as the potential buyers of these homes are being 
channelled into new AHOP units. 


In contrast to the mounting inventory of unsold single and semi-detached 
homes, the increase in vacant town-houses and apartments was not so 
dramatic. The year-over-year increases in unsold inventory was significantly 
lower up to October and actually declined 0.6 per cent in December. 


Lending under the National Housing Act (NHA) was particularly strong in 1976 
due to the popularity of AHOP and ARP in stimulating residential construction 
and the general attractiveness of the government guarantee. NHA lending 
remained at high levels during the fourth quarter which would suggest that the 
boom in starts evident since the third quarter of 1975 can be expected to 
continue during the early months of 1977. Conventional lending has continued 
to decline in 1976 as a proportion of total lending. Mortgage rates were high 
during most of 1976 but the three successive declines in the Bank Rate since 
November have brought them down to the range of between 10 and 10.5 per 
cent. 


In 1976, government sector expenditures, on a National Accounts basis rose 
by 13.6 per cent, or almost one percentage point less than nominal GNE. 
Current expenditures on goods and services, which are included directly in 
GNE, increased 16.8 per cent in 1976, compared to 17.5 per cent growth in 
1975. Capital formation by governments, also a demand component in GNE, 
grew by 1.1 per cent in 1976 compared to 18.7 per cent in 1975. In real terms, 
the former rose by 3 per cent in 1976, compared with 6.8 per cent in 1974 and 
3.8 per cent in 1975. Government capital formation in real terms fell 6 per cent 
in 1976, with weaker construction and lower outlays on machinery and 
equipment both contributing to the decline. 


Real business fixed investment fell by 2.9 per cent in 1976. Machinery and 
equipment investment increased marginally by 0.5 per cent while 
non-residential construction declined 6.8 per cent. This drop follows a period 
of substantial additions to capital stock for much of Canadian industry. Given 
the modest output picture in 1976 and the low levels of capacity utilization at 
which all sectors were operating, there was little incentive for business to 
expand investment at this time. Nevertheless, business fixed investment was 
13.9 per cent of GNE in 1976, still above the post-war average rate of 13.7 per 
cent. The maintenance of this relatively high level of investment during a time 
when capacity utilization rates remained low is explained by the sectoral 
growth patterns of investment and in particular by investment in the energy 
and resource industries. For example, investment by hydroelectric companies, 
which accounts for approximately one-sixth of total business capital 
expenditures, grew by 10 per cent in current dollar terms last year. Another 
major investment sector was petroleum and gas mining, exploration and 
development. The year 1976 saw a dramatic increase in drilling activity and, for 
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the industry as a whole, capital expenditures rose by 44 per cent from 1975. 
Similarly, investment in the metal mining industry grew by 18 per cent in 1976 
and in the agricultural sector by 16 per cent. The strength of capital 
expenditures in the energy resource sector is a reflection of a number of 
factors. These include the long lead and construction times associated with 
this type of investment, the growing importance of resource development and 
the increased participation of government within it, and also more buoyant 
export markets for Canadian resources in 1976. Factors such as these have 
served to insulate these sectors from the more cyclical demand considerations 
which determine changes in the levels of commercial and manufacturing 
investment. 


In real terms, therefore, investment in commercial services, in finance, 
insurance, and real estate, and in manufacturing declined in 1976. Some 
industries such as textiles, wood, primary metals, transportation equipment 
and commercial services cut back investment significantly. 


The Statistics Canada Public and Private Investment Survey released in 
February of this year shows a substantial downward revision in investments for 
1976 from the previous estimates released in August of 1976. Almost half of 
this revision took place within the manufacturing sector. According to Statistics 
Canada a large proportion of this revision was due to postponement and 
delays — a reflection of both the work stoppages in the third quarter and the 
weak demand outlook in the latter half of the year. 


Although the Department of Industry, Trade and Commerce's capital 

expenditures surveys for 1976 indicated that the anti-inflation program had 

little or no effect on business investment decisions, the program may have 

added an element of uncertainty. In addition, the relatively weak expansion in 
consumer demand and the accompanying depressed levels of corporate 

profits throughout the year did little to encourage business spending. And 

finally, work stoppages in the third quarter further depressed the amount of 

new investment actually put in place during the year. On the positive side, 
however, there was a significant reduction in the rapid price increases for 

capital goods from the experience of previous years. | 


The volume of business inventories, which had been run down sharply in the 
last three quarters of 1975, grew by $722 million (1971 dollars) in 1976. Ona 
quarterly basis the fluctuations in the inventory figures played a prominent role 
in determining the pattern of growth of real GNE in 1976. A very substantial 
and unsustainable inventory accumulation of $1,836 million (1971 dollars) in | 
the first quarter of the year was followed by a marginal increase of $92 million | 
in the second quarter. All of the first quarter accumulation was concentrated in 
wholesale and retail trade and was especially noticeable in automobiles where 
stockbuilding took place as a result of the run-down in the last quarter of 1975 | 
(due to the Ontario sales tax reduction). Inventory accumulation of $704 million 
and $256 million took place in the third and fourth quarters respectively. Given 

the out-turn of demand in 1976, inventory management was cautious and 

hence inventory accumulation was somewhat lower than usual for this point of 

the cycle. Industrial disputes and the weakening of the foreign sector in the 

latter part of the year caused demand growth to falter, which in turn impacted 

on stockbuilding, further contributing to the weakness, particularly as the 
inventory/sales ratio declined during the year as well. Therefore, while 

inventory levels appear to be low relative to observed demand, they are even 
lower compared with underlying demand. 


Foreign Sector 


The foreign sector did not contribute to the growth of real output in 1976. That 
is to say, the foreign deficit share of real GNE remained at 5% per cent, its level 
in 1975. To put this neutral impact into perspective, it is the first year in the 
past six years that the foreign sector has not had a negative influence on the 
growth of real GNE. 


In 1976, an improvement in the balance on goods in real terms was offset by a 
continuing increase in the deficit on services. Export volumes of goods 
advanced by 12.1 per cent following a decline of 7.1 per cent in 1975, while 
imports grew by 7.7 per cent versus a fall of 4.6 per cent in 1975. Thus exports 
made the greater turnaround, which is not surprising given the relatively higher 
rates of growth experienced in the economies of most of Canada’s major 
trading partners in 1976, particularly the U.S. As well, one of the most 
import-intensive components of demand in Canada, machinery and equipment 
investment, rose only marginally and this had its impact on the slower rebound 
in the growth of imports. The growth in both exports and imports was 
concentrated in the first half of the year due to heavy stockbuilding activity as 
well as generally stronger overall demand conditions both in Canada and 
abroad. Import volumes declined in Canada in the second half of the year while 
export growth decelerated markedly. 


The growth in the real services deficit resulted from a further decline in receipts 
and accelerating growth in payments. The weakness in receipts was due mainly 
to falling interest and dividend receipts coupled with a marginal decline in 
travel receipts despite the Olympics. The strength in service payments can be 
traced to mushrooming interest payments and travel payments, as well as 
other service payments, mainly business services and interest payments on 
short-term debt held by non-residents. 


While the foreign sector in real terms remained basically stable in 1976, terms 


of trade gains led to an improvement in the current balance in value terms. 
These developments in the balance of payments are reviewed in Chapter 4. 
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4 International Developments and 
Canada’s Balance of Payments 


International 
Developments 


The world economy began to recover in 1976 from the severe recession of 
1974 and 1975. Real growth in the member countries of the Organization for 
Economic Co-operation and Development (OECD) increased 5 per cent in 
1976, though the expansion faltered in the second half of the year. The rate of 
inflation in the OECD area receded to about 812 per cent in 1976 from over 11 
per cent the previous year, although there were still wide differences among 
the major countries. International balances of payments continued to be 
affected by the impact of higher oil prices and by differing rates of growth and 
inflation. Canada’s current account, after deteriorating markedly from 1973 to 
1975, registered a slight improvement in 1976. The current account deficit was 
reduced by $600 million to $4.3 billion. Net capital inflows of $4.9 billion were 
marginally higher than in 1975, reflecting a steep rise in long-term capital 
inflows and an offsetting decline in the balance on short-term capital. Official 
reserves increased by U.S. $518 million as the price of the United States dollar 
in Canada fell by 3.1 per cent from 1975. 


The economies of the industrial countries strengthened in 1976. The pace of 
the economic upturn, however, was modest given the severity of the recession 
in 1974 and 1975. The recovery thus far stiil leaves substantial levels of excess 
Capacity and high unemployment rates in virtually all countries. Real output in 
the OECD area advanced by 5 per cent in 1976, with the strength concentrated 
in the earlier part of the year; after rising at an annual rate of 6 per cent in the 
first half of the year, output growth decelerated to under 3’ per cent in the 
second half. The U.S. and Japan, Canada’s two major trading partners, both 
experienced real GNP increases of about 6 per cent in 1976 while European 
countries’ recorded growth rates averaged only 3% per cent. The main impetus 
to growth during the recovery came from personal consumption expenditures 
and stockbuilding. The U.S., Japan and Canada also experienced substantial 
housing booms which played a role in their respective rates of growth of real 
output. The slowing in real output growth in the second half of 1976 came 
about as the growth in personal consumption expenditures and residential 
construction weakened while the contribution of stockbuilding became 
negligible or even negative in some cases. No other demand sectors came 
forward to lead the recovery. 


An important aspect of the modest nature of growth of the latest recovery has 
been the absence of increasing business fixed investment at this point of the 
cycle. Given the severity of the recession of 1974 and 1975, the record excess 
capacity still existing and the moderate development of overall demand, it is 
not surprising that investment has yet to play a role in the recovery. 


Recognizing their close interdependence, the industrial countries have 
concerted their strategies for dealing with the intractable economic problems 
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Main Indicators of International Developments 


Real Output 
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SOURCE: OECD, Economic Outlook, December, 1976, modifie 


current account balances; and OECD, Main Economic Indicators for consumer prices. 
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d in some instances to take account of more recent information, for real output and 


CHART 19 


YEAR-TO-YEAR CHANGE IN CONSUMER PRICES 
SEVEN MAJOR COUNTRIES 


(Percentage change at annual rates) 
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of recent years. The OECD Ministerial Council in June and the Puerto Rico 
summit in July agreed that persistent efforts over a long period would be 
needed to deal with the interrelated problems of inflation, recession and 
payments imbalances. Realistic goals would have to be set more than one year 
ahead. While high priority was attached to bringing down the rate of inflation, it 
was recognized that this would require patience and persistence. It was also 
recognized that any attempt to bring down the rate of unemployment too 
quickly would increase the difficulty of containing inflation and would be 
unsustainable. 


Labour markets in the industrial world remained weak in 1976, and 
deteriorated again in many countries in the latter part of the year. The OECD 
has estimated that, following the sharp pick-up in activity in the early months of 
1976, total OECD unemployment fell from a peak of 15 % million in October, 
1975 to about 14 million in May, 1976, or about 5 per cent of the labour force. 
However, the unexpectedly large slowdown of activity in the second half of the 
year caused unemployment to rise again, reaching about 15 million by the 
fourth quarter. This increase in unemployment was widespread. 


The modest growth in the international economy, coupled with unexpectedly 
weak food prices, contributed to a more significant winding down of inflation 
than hoped for previously. International commodity price developments in 1976 
were discussed in an earlier chapter. Briefly, prices of industrial materials 
increased substantially in the earlier part of the year but weakened in mid-year 
due to the pause in economic expansion in the industrial world. Near the latter 
part of the year, they again began to rise. Food price increases were dampened 
by good grain harvests in the U.S. and U.S.S.R., although supply problems 
exerted upward pressure on the prices of tropical beverages late in the year. 
Consumer prices rose less substantially in 1976 in most countries of the 
industrial world. Implicit GNE price deflators of industrial countries generally 
experienced a somewhat sharper improvement than did consumer prices as 
the OECD area as a whole experienced a terms of trade loss in international 
trade. 


The oil-producing countries as a whole had large current account surpluses, 
about $46 billion in 1976, though these were much reduced from the 1974 peak 
of over $60 billion. Lower demand for oil and smaller increases in prices limited 
the growth of their export earnings while their imports have increased 
enormously. This represents a partial completion of the real transfer of 
resources following the huge upward adjustment of oil prices in late 1973. For 
some members of the Organization of Petroleum Exporting Countries (OPEC), 
current accounts came into balance or even deficit in 1976. But other members 
continued to have huge surpluses and supplied large amounts of capital to the 
rest of the world. 


As a result of the increase in oil prices, the OECD area experienced a current 
account deficit of $32% billion in 1974. This shrank to $6% billion in 1975 as a 
result of the recession. Thus far in the recovery, the OECD area’s current 
deficit has risen again, reaching an estimated $25% billion in 1976. The U.S. 
moved from a large surplus in 1975 to a small deficit in 1976. France and Italy 
experienced large deficits. The balance of payments position of some countries 


has been an additional constraint on policy, and consequently, on economic 
growth. 


Whereas 1976 yielded a generally improving economic performance for the 
industrial countries, it was a disappointing year for most of the developing 
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Source: Statistics Canada, Estimates of the Canadian Balance of International 
Payments, Quarterly, Cat. 67-001. 
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countries despite improved cereal harvests. Inflation remained particularly high 
in many of the developing countries, and their dependence on imported oil 
continued to be an intractable problem. With renewed growth in export 
markets and with continued severe restriction on imports, the current account 
deficit of these countries declined to $22'% billion in 1976. Even so, their 
increasing indebtedness presents financing problems of deep international 
concern. Discussions on the economic problems of the developing countries 
and their relations with developed countries continued in 1976. The 
Conference on International Economic Co-operation, co-chaired by Canada, is 
expected to conclude its deliberations in Paris this spring. The international 
financial institutions have played a major role in assisting the developing 
countries with development and balance of payments assistance. Much of the 
financing of current account deficits was also provided through private 
financial intermediaries, and international capital markets have handled very 
large volumes of loans over the last three years. 


International economic co-operation was further strengthened in 1976 through 
agreement, after several years of study and negotiation, ona Second 
Amendment to the International Monetary Fund Articles of Agreement. This 
amendment, now in the process of being ratified by member countries, 
provides for various measures aimed at adapting the international monetary 
system to new circumstances. 


Canadian Balance of Payments 


1973 1974 1975 1976 


Merchandise trade 


(millions of dollars) 


Exports 25,461 32,591 33,347 38,019 
Imports 22,726 30,893 33,986 36,887 
Trade balance PL TUB Ys 1,698 —639 1,182 
Services balance —2,991 = OG Aloe — 6,002 
Net transfers S52 563 406 541 
Current account balance 96 — 1,492 —4,965 — 4,329 
Long-term capital flows 
Net direct investment cee = 35 = 8G) = 20 —950 
New issues of Canadian securities Leten 1,324 2,423 5,150 8,862 
Retirements of Canadian securities ee 187 —626 —691 — 780 
Other long-term transactions x — 167 —876 — 333 416 
Total long-term flows 385 871 4,106 7,948 
Short-term capital flows —948 645 455 — 2,697 
Net official monetary movements ae —467 24 — 404 522 


SOURCE: Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments, Cat. 67-001. 
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As noted in the previous chapter, Canada’s current account deficit in real 
terms remained basically stable in 1976. In value terms, the deficit declined but 
the gain was slight. A sharp swing in the trade balance outweighed a continued 
widening of the deficit on services. Merchandise exports grew by 12 per cent in 
volume terms after two years of declines while imports grew by less than 8 per 
cent. An improvement in the merchandise terms of trade (the increase in the 
price of exports relative to the increase in the price of imports) of 1 per cent 


DEMAND AND CANADIAN TRADE 


(Seasonally adjusted, quarterly) 
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Merchandise exports in constant 1971 dollars. 


Indices of industrial production of other G-10 Countries (U.S., Japan, France, Germany, 
United Kingdom, Belguim & Luxembourg, the Netherlands, and Sweden) weighted by share 
of Canadian exports. 


Merchandise imports in constant 1971 dollars. 


Total domestic demand less consumer expenditure on services in constant 1971 dollars. 


Source: Statistics Canada, National Income and Expenditure Accounts. Quarterly, Cat. 13-001; 
Indices of Real Domestic Product by Industry, Monthly, Cat. 61-005; 
International Monetary Fund, International Financial Statistics, Monthly. 
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contributed to the observed turnaround in the trade balance. A further rapid 
rise in service payments, mainly for increased interest payments and travel 
abroad by Canadians, coupled with only a moderate gain in service receipts 
caused the services balance to continue widening. Overall, the current account 
deficit was reduced by $600 million to $4.3 billion. 


The swing in Canada’s current account balance in recent years from a small 
surplus in 1971 to large deficits recently reflects a combination of cyclical and 
structural factors. Industrial production of the other Group of Ten (G-10) 
countries, ‘ trade-weighted by Canadian exports to these countries, rose an 
average 1.7 per cent per year from 1971 to 1975, while Canadian industrial 
production advanced an average 3.4 per cent per year. Since a large share of 
Canadian exports consists of crude and fabricated products, industrial 
production abroad is the best aggregate indicator of demand facing Canadian 
exporters. Canadian imports are predominantly end products which enter 
directly into final domestic demand. Canadian total domestic demand 
(excluding consumer expenditure on services) increased in real terms an 
average 5.9 per cent per year from 1971 to 1975. Canada was clearly in a more 
favourable cyclical position vis-a-vis its major trading partners and this had 
unfavourable impacts on Canada’s merchandise trade balance. However, it is 
apparent that the deterioration was greater than cyclical reasons alone would 
indicate, particularly on the import side. A substantial turnaround was 
recorded in Canada’s real trade balance in 1976. A shift in Canada’s relative 
cyclical position occurred as output rebounded more strongly in the economies 
of major trading partners. However, the shift was less marked than the 
cumulative unfavourable position of the earlier years and, as well, structural 
and other non-cyclical developments constrained the degree of the 
turnaround. 


Table 24 analyses Canada’s trade performance by broad commodity 
groupings. Trade in agricultural products (including wheat exports) resulted in 
an improvement in the surplus balance to 1975, followed by a marginal 
deterioration in 1976 as exports levelled off while imports continued to rise. All 
of the improvement from 1971 to 1976 was due to export prices advancing 
more rapidly than import prices, for the balance in real terms declined over the 
whole period as export volumes virtually stagnated while import volumes 
climbed almost continuously. The trade balance in energy products, after rising 
to a surplus of more than $1.4 billion in 1974, fell to a surplus of about $0.5 
billion in 1976, in line with the policy of increasing reliance on domestic sources 
for Canadian energy needs. The trade surplus in crude and fabricated products 
doubled from 1971 to 1976; this included a decline in 1975 followed by a 
substantial increase in 1976. The rebound in 1976 was marked as the volume 
of exports rose 16.8 per cent while imports increased by only 2.5 per cent. 
Lumber exports in real terms grew by almost 50 per cent as residential 
construction surged in the U.S., while pulp and paper shipments increased by 
almost 15 per cent, partly due to recovery from strikes in that industry in 
Canada in 1975. Metal and mineral exports also increased, although in real 
terms they were still below the levels reached in 1973 and 1974. All in all, the 
trade balance in real terms for crude and fabricated goods stood at the same 
level in 1976 as in 1971, indicating that gains in terms of trade are responsible 
for the net improvement in the trade balance in value terms. 


The trade deficit in end products rose from $3.6 billion in 1971 to over $10 
billion in both 1975 and 1976. Trade in automotive products accounted for $1% 


) United States, Japan, France, Germany, Italy, United Kingdom, Belgium, the Netherlands and Sweden. 


billion of the deterioration; this included a rebound in 1976 when export 
volumes of motor vehicles and parts grew by almost 22 per cent while import 
volumes increased by about 10 per cent. Part of the overall deterioration is 
cyclical but the recent period of more rapid wage and price inflation in Canada 
has made it much more difficult for Canadian manufacturers to compete with 
foreign firms at home and abroad at competitive prices with a reasonable 
profit. This has had serious consequences for the level of employment and the 
structure of the economy. 


Table 24 
Canadian Merchandise Trade 


1971 1972 1973 1974 1975 1976 


(millions of dollars) 


Agricultural products 
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( Largely re-exports. 
SOURCE: Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments, Cat. 67-001; Canadian Statisucal 
Review, Monthly, Cat. 11-003. 


Table 25 
Canadian Services Account Balances 


1971 S72 1973 1974 1975 1976 


(millions of dollars) 
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CANADIAN BALANCE OF INTERNATIONAL PAYMENTS 
CAPITAL ACCOUNT 
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Capital Account 


While the merchandise trade balance recorded a partial turnaround in 1976, 
the services deficit continued to widen. Indeed, since 1973 the growth in the 
deficit has accelerated. The continuing deterioration in the services deficit 
accounts for three-quarters of the overall deterioration in the current account 
balance from 1971 to 1976. 


The largest increase in the services account deficit occurred with net interest 
and dividend payments, which increased from $1.1 billion in 1971 to $2.6 
billion in 1976. Increased international borrowing to finance the current 
account deficit feeds on itself through higher interest payments to service the 
growing debt burden. The most marked change in the services account 
occurred in the travel account. After remaining in a deficit position of about 
$250 million for the four years to 1974, the travel deficit increased dramatically 
in 1975 and 1976. The increase has been due to accelerating payments abroad 
by Canadians coupled with slow growth in receipts from foreigners travelling in 
Canada, even in 1976 when the Olympics were held in Montreal. The other 
elements of the services account also deteriorated through the whole period, 
but not as markedly. 


The substantial increase in Canada’s current account deficit has been matched 
by an increase in net overall capital inflows, particularly through an increase in 
new issues of long-term Canadian securities abroad. This resulted in a rise in 
the book value of Canada’s balance of international indebtedness (including 
increases in earnings accruing to non-residents) from $29 billion at the end of 
1971 to $48.5 billion at the end of 1976. As noted earlier in this chapter, the 
increase in indebtedness has caused interest payments to non-residents to 
increase at a rapid pace during the past five years, thereby making a 
turnaround in the current account more difficult to achieve. 


The net capital inflow of $4.9 billion in 1976 was marginally higher than in the 
previous year, reflecting a steep rise in long-term capital inflows and an 
offsetting decline in the balance on short-term capital. The net long-term inflow 
of $7.5 billion was up $3.4 billion from the previous year, primarily as a result of 
sharply higher portfolio transactions. Net new bond issues by Canadian 
corporations and provincial and municipal governments all rose substantially in 
1976, by a total of $3.7 billion. 


This movement reflected both a rise in total new issues of such bonds — in 
Canada and abroad — and a widening of the long-term interest differential 
between Canada and the U.S. In addition, sales of corporate issues abroad 
during 1976 continued to receive an added fillip from the 1975 suspension of 
the withholding tax. Net new issues placed abroad, including both foreign 
currency and Canadian dollar issues, accounted for 60 per cent of all net new 
marketable issues by Canadian borrowers, compared with 45 per cent in 1975. 


Of the major remaining categories of long-term capital flows, direct investment 
by Canadians abroad declined by $95 million to $555 million, while that by 
non-residents in Canada fell by $1 billion. The latter figure reflects several large 
transactions involving the repatriation of existing assets in Canada. Net 
outflows resulting from loans and subscriptions by the Government of Canada 
increased by $53 million while net export credits extended at the risk of the 
Government declined by $135 million. The balance on other long-term capital, 
including bank loans from abroad, rose sharply, partially reflecting loans 
related to Olympic financing. 


Short-term capital movements turned around from a $455 million surplus in 
1975 to a $2.7 billion deficit in 1976. The deficit was the net result of a $733 


63 


INTERNATIONAL RESERVES AND THE EXCHANGE RATE 
(Monthly) 
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Official Reserves 
and the Exchange Rate 


million rise in net assets of Canadian banks held with non-residents, a $895 
million increase in non-bank borrowing from non-residents, and a $2.9 billion 
outflow on accounts receivable and errors and omissions. The overall net 
outflow occurred despite a substantial widening of the differential between 
short-term Canadian interest rates and those abroad during 1976. This 
movement was more than offset by a rise in the discount on the forward 
Canadian dollar, and the covered short-term interest differential in favour of 
Canada actually declined. The size of the short-term outflows also reflected 
both the swing in Canada’s balance on merchandise trade and increased bond 
placements abroad during 1976: the former resulted in a net extension of trade 
credit abroad, and the latter in a rise in other short-term assets held in foreign 
currencies to the extent that bond receipts were not immediately repatriated. 


Canada’s international reserves rose by U.S. $518 million in 1976 to U.S. 
$5,843 million. As the U.S dollar value of Special Drawing Rights (SDRs) fell 0.7 
per cent during the year, this net increase included a decline of U.S. $13 million 
representing the revaluation of Canada’s SDR-denominated assets. Excluding 
the revaluation effect, Canada’s reserves rose by U.S. $531 million in 1976, 
compared with a decline of U.S. $400 million in 1975 and a rise of U.S. $26 
million in 1974. 


Official intervention in the foreign exchange market to maintain orderly market 
conditions led to net purchases of U.S. dollars in the first ten months of the 
year as the Canadian dollar exhibited continuous strength against the U.S. 
dollar. Official reserves increased by U.S. $512 million in this period. Reserves 
then declined by U.S. $758 million in November and rose by U.S. $764 million 
in December. These record amounts resulted from efforts to maintain orderly 
market conditions. The Canadian dollar was under heavy downward pressure 
in November, but recovered strongly in December. 


The Canadian dollar rose by approximately 5 per cent against the U.S. dollar 
from the end of 1975 until June, 1976. The rate increased more or less steadily 
during this period and reached the year’s high of U.S. $1.0389 on June 24, 
reflecting both the rise in the inflow of long-term capital related to bond issues 
placed in foreign markets and the increased differential between Canadian and 
U.S. short-term interest rates in the wake of the one-half point rise in the Bank 
Rate in March. The rate fluctuated within a band of approximately $1.01 to 
$1.035 for the following five months. The latter half of November witnessed a 
sharp fall in the exchange rate: the Canadian dollar dropped sharply to the low 
for the year of U.S. $0.9588 on November 30 in response to a half-point 
reduction in the Bank Rate, expectation of reduced levels of capital inflows and 
some political uncertainty. Despite a further half-point decrease in the Bank 
Rate in December, the Canadian dollar firmed on the strength of large bond 
conversions and announcements of substantial placements abroad in early 
1977. It closed the year at U.S. $0.9913, up 0.7 per cent from December 31, 
1975. 


A trade-weighted index of the Canadian dollar has followed closely the 
exchange rate against the U.S. dollar. From the exchange rates set at the 
Smithsonian Agreement in December, 1971 to December, 1976, the index 
depreciated by 0.5 percent, comprising a 1.9 per cent depreciation against the 
U.S. dollar and an appreciation of 5.2 per cent against the other G-10 
currencies. Over the 12 months ending December 1976, there was an 
appreciation of 0.7 per cent against the total G-10 currencies and an 
appreciation of 5.4 per cent against those same currencies excluding the U.S. 
dollar. Individual currencies swung widely in value. By December, the German 
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mark and the Japanese yen had appreciated by about 11 per cent and 4 per 
cent respectively against the Canadian dollar while the British pound and the 
Italian lira had depreciated by about 17 per cent and 21 per cent, respectively. 


5» Regional Economies 


Common Features 


Regional Features 


Both the level of real economic activity and its growth during 1976 varied 
among the main economic regions of Canada. The highest levels of activity 
continued to be in the Prairies, although growth rates were lower than in 1975. 
The lowest levels of activity and the slowest growth rates were found in the 
Atlantic region and Québec. The performance of Ontario and British Columbia 
fell in between. There was a strong similarity in the forces in play across 
Canada during 1976, although limited regional data preclude anything but a 
qualitative review of the impacts of these forces. As well, there were unique or 
special factors at play in particular regions. Thus, economic activity during the 
year reflected a blend of common Canadian elements, special regional factors 
and policy responses related to different regions. 


The growth experience of Canada in 1976 has been described in earlier 
chapters as moderate, with a noticeable slowing in the second half of the year. 
Just as this characteristic was broadly shared by all major industrial countries, 
the growth of output and employment in all regions of Canada, though differing 
in degree, could also be described as moderate, with signs of hesitation 
developing in the second half of the year. 


The broad structure of changes in final demand also showed common 
qualitative features across the country. In all regions, exports, housing activity, 
and consumer outlays were the main expansionary forces. Slowing growth in 
real government expenditures occurred across the country, reflecting the 
common desire of governments to moderate growth of the public sector. With 
the exception of parts of the Prairies, substantial reductions in real business 
investment, particularly of the kind not directly related to energy development, 
were recorded. 


Another similarity in all regions was the continuing strong increase in real 
disposable income per capita. This was a major factor behind the strength of 
real consumption. Easing in inflation was shared by all regions. And the 
continued deterioration in competitive position between Canada and the 


United States, though declining, was a matter of concern across the country. 
Manufacturers in every region expressed similar concerns over unfavourable 
comparisons between Canadian costs and those in the U.S. 


Regions also shared common features in labour market conditions. With the 
growth in employment falling behind the growth in labour force in virtually all 
areas unemployment rates rose, particularly in the second half of the year. 


While there was a good deal of similarity in the forces in play in the various 
regions, there were differences in the incidence of the common features, in 
distinctive regional forces and in starting points. The most important difference 
in the incidence of the common features concerns elements of demand. Only 
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the Prairie region recorded a rate of growth of investment above the national 
average of 10 per cent in 1976. The Québec and Atlantic regions registered the 
smallest gains, close to 3 per cent. British Columbia and Ontario recorded 
capital expenditure growth at rates between 6 and 10 per cent. 


Housing was healthy in all regions with new capital expenditures rising over 37 
per cent in value terms. Starts increased 18 per cent in 1976, with the Prairie 
region accounting for more than 40 per cent of that increase and Québec 
contributing a further 33 per cent. Other increases were more moderate. 


The differences in capital expenditures were centered in business, institutional 
and government investment. Excluding housing, capital expenditures fell in 
Québec in 1976, particularly in manufacturing and trade and services 
sectors—the latter reflecting a pause after the investment boom in the hotel 
industry and Olympics-related construction. Expenditures by institutions and 
governments also declined. Non-residential investment in 1976 was down in 
the Atlantic region. This occurred because declines in capital expenditures by 
the manufacturing sector and by institutions more than offset a strong gain in 
utilities. In Ontario, investment growth in the manufacturing sector eased to 4 
per cent in 1976, from increases above 25 per cent in the previous two years, 
while there were declines in utilities and in trade and services. Investment again 
led in 1976 to high levels of economic activity in the Prairies, mainly in Alberta 
where new Capital expenditures in the primary and construction category 
accounted for 50 per cent of total non-residential investment in that province. 
Investment by governments also rose markedly in Saskatchewan. New 
non-housing capital expenditures are estimated to have risen 3.8 per cent in 
British Columbia. 


Table 26 
Current Dollar New Capital Expenditures by Region 
1970-1976 

1970-75” 1975 1976 

(percentage change) 

Atlantic region ... 7 Pe en ee ee enn ee Lea 12.2 8.5 3.3 
QUEDEG) 4 er Sn ee Sa ern eee 21.8 24.0 2.9 
Ontario........ es ee rie eerste en Me lone Eger a TENE 13.3 9.3 Car | 
Prairie region a SR ree oe enn 19.3 28.4 26.5 
British ‘Columbiay esse eh eee ee eae bok ae ey” Sen ete 13.1 8.0 9.7 
Canada ret FO AS SO Lee ees Uae 16.5 16.2 10.0 


(1) Average annual compound increase. 
SOURCE: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada, Annual, Cat. 61-206. 


Consumer demand remained one of the leading forces behind the 
improvement in economic activity in 1976. Labour income growth eased only 
marginally in 1976; differences in the growth of labour income among regions 
reflected different employment growth, except in the Atlantic region where 
average wages rose less rapidly than in the rest of Canada following a more 
rapid rise in 1975. Consumer expenditures, as reflected in retail sales data, 
grew faster than the national average in the Prairie region and British 
Columbia, while the growth in Québec, Ontario and the Atlantic region was 
less. The deceleration to a 10.2 per cent rate of growth in Ontario from the 15.6 
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Table 27 


per cent gain of 1975 was due primarily to weakness in the early part of the 
year following the termination of sales tax reductions which had been in effect 
in the second half of 1975. In Québec the increase in retail sales moderated 
significantly, in line with the deceleration in labour income growth. The rise in 
retail sales in the Atlantic region was almost equal to that of Canada as a 
whole, despite a moderation in its rate of growth of labour income, which 
advanced at a slower pace than the national average. 


The sharpest gain in retail sales was recorded in the Prairie region, mainly 
Alberta and Saskatchewan, reflecting sharply higher labour income growth. 
Retail sales advanced 13.1 per cent in British Columbia in 1976, well above the 
growth of 1975 as the growth of labour income accelerated. 


Labour Income and Retail Sales by Region 


MIC D OC 1 cc Sse sctiginentnts deacons 


Prainie FEGION soe. ec nes 


British Columbia 


RANA e naccs eee 


Labour Income Retail Sales 
1975 1976 1975 1976 


(percentage change) 


ee te ec ont tesa ncrep seater «12a reais Ues 13.0 14.6 11.5 
sitdlalReradkieohel Sadie a ocean a a ate ne ee Re ero 14.8 14.3 14.4 11.3 
ee ee eae ees faa te ea raned eon es 13.5 15.0 15.6 10.2 
iguptadoasieul santo at ee copceee ae appaRED NE 2" Ny ean ne ceM ry 21.8 WWwe2 Wes, 14.2 
«lps ncaa sched Sittin ace oe Re dete aan Ue Rea ee 14.4 16.0 9.4 13.14 
“icp teis Pale ce Sp EN cc Reet eRe Ro 15.4 15.2 14.9 11.6 


SOURCE: Statistics Canada, Estimates of Labour Income, Monthly, Cat. 72-005; Retai/ Trade, Monthly, Cat. 63-005. 


As noted earlier in this Review, real export demand increased at almost double 
the rate of real domestic demand in 1976. While all regions shared in the 
turnaround in foreign demand, the specific nature of the export gains affected 
some regions more than others. Ontario and British Columbia were the most 
affected, followed by the Atlantic region. Ontario benefitted from the surge in 
automotive demand in the U.S. in 1976, resulting in an increase of almost 22 
per cent in the volume of Canadian exports of motor vehicles and parts. The 
residential construction boom in the U.S. naturally affected British Columbia’s 
large forest industry most significantly. Volume exports of lumber rose almost 
50 per cent. To a lesser extent, the impact of the upturn in the lumber industry 
was also felt in New Brunswick, Québec and Ontario. 


The Atlantic region benefitted from increased exports of metals and minerals. 
According to preliminary estimates for 1976, the mining sector in the Atlantic 
region performed relatively better than in the rest of Canada. This included 
substantially increased production of iron ore, asbestos and zinc in 
Newfoundland, coal and salt in Nova Scotia and zinc and lead in New 
Brunswick. These volume gains more than offset decreased production in 
some other metals, notably copper in New Brunswick. 


Grain crops, especially wheat, reached record production levels on the 
Prairies. But cash receipts there fell 5.7 per cent due to declining grain prices 
on world markets and in Canada. This decline, coupled with continued 
increases in operating expenses and depreciation charges, caused an even 
greater fall in net farm income. In Alberta and, to a lesser extent, 
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REGIONAL UNEMPLOYMENT RATE 


CHART 24 (Seasonally adjusted — quarterly) 


Per cent Per cent 


CANADA 
ATLANTIC 

QUEBEC 

ONTARIO 

PRAIRIES 

BRITISH COLUMBIA 


Source: Statistics Canada, Revised Labour Force Survey, Cat. No. 71-201. 


Saskatchewan, fuel production declined, reflecting the national policy of 
reduced energy exports. Exports of crude petroleum declined over 33 per cent 
in volume terms in 1976 while natural gas exports fell marginally. 


In Québec, the 1976 rate of growth of economic activity was supported in the 
first half by the need to complete the Olympics complex by the end of June. 
The second half of the year was then weakened by absence of this support. In 
addition, the manufacturing sector was severely affected through the year by 
work stoppages, mainly at Alcan, Celanese and Sidbec-Dosco, which 
exacerbated the slower recovery in the manufacturing sector in Québec. There 
was also a strike in the construction industry in the second half of the year 
which had an added impact on Québec’s performance during that period. 


Strike activity had mixed repercussions on the British Columbia economy. Part 
of this province’s better economic performance in 1976 was due to recovery 
from strikes in the pulp and paper industry in 1975. However, British Columbia 
also experienced a construction strike during the summer of 1976 which had 
deleterious effects. 


While Ontario experienced less strike activity in 1976 than the year before, the 
province was adversely affected by the U.S. automotive industry strike in the 
fall. The Canadian rubber industry, on the other hand, benefitted by a U.S. 
strike in that industry. 


These regional features caused different output, employment and income 
profiles among regions. Employment rose rapidly in the Prairie region, up 4.3 
per cent in 1976 compared with 3 per cent in 1975. Given the strength of 
business investment and housing in the Prairies, employment in construction 
was strong. But 80 per cent of the jobs created in 1976 were in the service 
industries. There was also a significant acceleration in the creation of jobs in 
British Columbia, primarily because of strength in the production and 
processing of forest products. Employment in Ontario rose by 1.7 per cent in 
1975 and 2.1 per cent in 1976, a little less than the national average in both 
years. Ontario benefitted from the modest recovery in manufacturing 
production, especially of durable goods. The service industry also contributed 
to the growth of employment in the province. Almost two-thirds of the increase 
in manufacturing employment in Canada in 1976 occurred in Ontario. The 
Atlantic provinces experienced a 1.4 per cent gain in employment. All of the 
new jobs created were in the services sector. Emploment rose only 1.1 per cent 
in Québec the smallest increase of any region, and less than in the previous 
year. 


There were large variations in the growth of the labour force among different 
Canadian regions. In the Prairie provinces, for example, labour force growth 
accelerated to 4.5 per cent and unemployment rose slightly despite the 
increased rate of growth of jobs. At 4.1 per cent, however, unemployment in 
the Prairie region remained far below the national average. In British Columbia, 
on the other hand, the growth of the labour force was a good deal lower than 
the particularly high rate of 1975, and unemployment remained little changed 
at 8.6 per cent. Unemployment in British Columbia fluctuated considerably 
during 1976 because of the secondary impact of strikes. 


The sharp easing in Québec’s employment growth was accompanied by a 
pronounced reduction in the labour force growth, but the rate of 
unemployment rose from 8.1 per cent in 1975 to 8.7 per cent in 1976. It 
averaged almost 10 per cent in the fourth quarter. The Atlantic region recorded 


71 


Table 28 


Employment and Labour Force Growth 
and Unemployment Rate by Region 


Unemployment 


Employment Labour Force Rate 
1975 1976 1975 1976 1975 1976 
(percentage change) (per cent rate) 
Aulantic regionitsncs22- eee 1.1 1.4 out 2.6 9:9 11.0 
Québec 1.6 sl 3.2 1.8 8.1 8.7 
Ontario fe lei al 3.8 1.9 6.3 6.2 
Prairie FOQiOny: ion sc6, Bevcysicseeceenvete es eee 3.0 4.3 3.5 4.5 3.9 4.1 
British Columbia 2.3 2.9 4.8 29 8.5 8.6 
Canada ; Sa Dea 1.9 re 3.6 Zao 6.9 7.1 


SOURCE: Statistics Canada, The Labour Force, Monthly, Cat. 71-001. 


Regional Summary 


he 


a double-digit unemployment rate with the labour force rising almost twice as 
fast as employment. Newfoundland had the highest unemployment rate in the 
country at 13.6 per cent, which nevertheless represented a decline from the 
14.2 per cent rate in 1975. All of the other Atlantic provinces, particularly Nova 
Scotia, experienced significant increases in their unemployment rates. 


Economic growth in the Atlantic region was moderate in 1976, largely as a 
result of budgetary restraints at all levels of government, and weak investment. 
The important primary sector of the region generally recorded a good 
performance. Thus, fisheries did relatively well with increases in volume and 
value while the mining sector showed some strength, particularly iron ore in 
Newfoundland and coal in Nova Scotia. The lumber side of the forest industry 
improved as a result of increased activity in both the Canadian and U.S. 
housing sectors. On the other hand, production of pulpwood fell, reflecting 
work stoppages in late 1975 and early 1976 in the pulp and paper industry. The 
closing of the Come-By-Chance refinery in 1975, strikes in the pulp and paper 
industry in late 1975 and early 1976 and in the port of Halifax, and difficulties 
facing new ventures adversely affected the manufacturing sector, which 
recorded only a slight acceleration in the rate of growth of shipments. 
Investment in residential construction grew sharply but non-residential 
construction investment declined. Consumer demand rose at about the same 
pace as the national average despite the lowest labour income growth among 
the regions. Despite the relatively good performance of the primary sector and 
the housing sector, there was a net loss of employment in the goods-producing 
industry. This was, however, offset by increased employment in the service 
sector. 


In Québec the economic recovery was somewhat slower than at the national 
level and the situation deteriorated in the second half of the year. Given the 
relative importance of non-durable manufacturing, the recovery in the 
manufacturing sector in Québec lagged behind that of Canada. This situation 
was worsened by the impact of international competition and by important 
work stoppages. The end of the Olympics had an adverse effect on the Québec 
economy and this, along with the secondary effects of the long labour disputes, 
was largely responsible for the rise in the unemployment rate. Growth in the 
important services industry was relatively slow, resulting in a poor employment 
growth performance in that sector. Consumer demand, residential construction 


and utility investment were the strongest features of the Québec economy in 
1976. 


The Ontario economy, led by the recovery in the manufacturing sector, 
improved in 1976. The gain in the manufacturing sector largely reflected a 
strong recovery in the durable goods industry led by increased export demand 
for automobiles and parts. The high level of housing activity in Canada also had 
positive impacts on the furnishings and appliances industry, and inventory 
accumulation early in the year had a beneficial effect on some durable goods 
industries. New capital expenditures in residential construction and in the 
non-durable sector of the manufacturing industry also contributed to the 
growth in Ontario. The recovery was accompanied by accelerating employment 
growth, with relatively stronger gains in the goods-producing industries. The 
unemployment rate declined slightly. 


In 1975 the Prairie region remained insulated to a substantial extent from the 
slowdown by rising prices for oil and gas, strong world demand for grains and 
major investment projects. In 1976 production of hydrocarbons fell, dampening 
the real output of the Prairie economy. The decline in wheat prices produced a 
significant reduction in farm cash receipts, although much of the impact of the 
1976 record wheat crop will be reflected in 1977. On the other hand, strength 
in housing and non-residential construction led to high levels of economic 
activity. Employment grew strongly, particularly in the construction sector and 
in the community, business and personal services sector, but was more than 
offset by the labour force growth. While the unemployment rate rose slightly, it 
remained far below the national average. 


External demand for British Columbia’s major exports contributed to the 
marked improvement of its economy in 1976. The lumber sector of the forest 
industry showed the strongest recovery, reflecting recovery of the U.S. housing 
market as well as the recovery in the Canadian market. Total manufacturing 
shipments, which had declined in 1975, recovered strongly. Led by the strength 
in the wood sector, and the sharp gain in the pulp and paper industry from 
strike-affected 1975, manufacturing shipments showed more strength than in 
any other province. 
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6 Business Sector 


Significant changes in total savings and investment for the business sector 
took place throughout the 1970s. The impact of the business cycle and inflation 
on the growth in corporate profits and on profits as a share of GNP and net 
national income was outlined in Chapter 2. 


The sources of savings on a National Accounts basis include data on 
undistributed profits for both corporations and government business 
enterprises. If the portions of capital consumption allowances and 
miscellaneous valuation adjustments arising from corporations and 
government business enterprises are combined with the data on undistributed 
profits, as well as receipts of capital assistance, the result approximates the 
concept of corporate cash flow customarily employed in financial analysis. 


Table 29 shows that business savings as a share of GNP fell sharply between 
1974 and 1976. Indeed, the ratio in 1976 is below that which prevailed in the 
recession year of 1970. This decline has been due mainly to the impact of 
inflation and to the moderate growth of output since 1973. 


The low ratio in 1976 indicates the current weakness in business savings and 
the accompanying difficulty in financing new fixed investments. The factors 
leading to the decline in business savings as a percentage of GNP have offset 
government policies aimed at assisting business to finance new investments by 
increasing business savings. For example, in 1971, the rate of corporate 
income tax was reduced by 7 per cent until the end of 1972, and in 1973 the 
corporate income tax rate on profits from manufacturing and processing was 
reduced from 49 per cent to 40 per cent for large businesses and from 25 per 
cent to 20 per cent for small businesses. Also, the two-year write-off for 
machinery and equipment used in manufacturing and processing which was 
introduced in 1972 and extended indefinitely in 1974, caused depreciation 
expenses to rise at rapid rates over the period from 1973 to 1976. 


The downward pressure on business savings has come from depressed 
retained earnings rather than capital consumption allowances which have 
continued to grow through 1976. Moreover, the low profit and hence retained 
earnings figures tend to be overstated because of the period of high inflation. 
Both the inclusion of inventory valuation profits and the use of historic rather 
than replacement cost accounting for plant and equipment suggest that the 
total profit story of recent years needs careful interpretation. 


Corporations have not dramatically altered dividend payments during the 
period of inflation. In both 1975 and 1976, the ratio of dividends to profits after 
taxes was 35.8 per cent, only marginally lower than the average of 36.7 per 
cent which occurred in 1971 and 1972 prior to the sharp run-up in inflation. 
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Table 29 


Business Savings and Investments 


1969 1970 1971 1972 1973 1974 1975 1976 


Business savings 


(billions of current dollars) 


Retained earnings:...-2c este eet ee 3.4 2.9 3.5 4.4 6.8 8.4 TeV 7.5 
CCA and MVA"” 5.1 9.7 6.1 6.6 7.5 8.6 9°5 10.5 
CapitalassistanCe i. .se ence ee ees 0.1 0.1 0.2 0.2 0.3 0.2 0.3 0.4 
TT OCAN Sy eecn hic se Ree sss tates Peers Pee ese tte ee 8.6 8.7 9.8 tee 14.6 WL 16.9 18.4 
Business savings as a share of GNP ou... 10.8 10.2 10.4 10.7 11.9 11.8 10.5 10.0 


Business investment 


Plant and equipment........... 


ivertorieS, 2h See aM eG 1.0 0.3 0.4 0.8 1.5 3.1 —0.5 12 
TOG cs ee cece ore ene Niece See 11.3 11.6 12.6 14.1 TATA 23.2 PENT) 26.4 
Business investment as a share of GNP ............0..0.0...... 14.2 13.5 13.4 13.5 14.4 16.0 14.7 14.3 
Business savings as a share of business investment .. 76.1 75.0 77.8 79.4 82.5 USE 71.3 69.7 


Balance sheet measures 
Working capital ratio® 


Debt/equity ratio ................. 


NG OOM ee) oe 1.03 1.05 1.05 1.07 1.15 116 = -1.18 


Short-term to total (non-mortgage) debt ratio® _.... .48 .50 55 BS ‘53 


(1) Capital consumption allowances and miscellaneous valuation adjustment. 
(2) Data for previous years are not comparable. 
SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001, Industrial Corporations Financial Statistics, 


Quarterly, Cat. 61-003. 


Fixed Investment 
and Financing 


76 


The continuous expansionary phase of business fixed investment which began 
in 1969 came to a halt in 1976 with a decline in real capital expenditures for 
that year of 2.9 per cent. This phase saw large-scale gains to the capital stock 
similar to the additions witnessed during the mid-1960s. The ratio of 
investment to total GNE has remained remarkably stable throughout the 
post-war period. As a percentage of GNE, for the years 1950 to 1959, 
investment was 14.1 per cent, for 1960 to 1969 it was 13.3 per cent, and for 
1970 to 1976 it was 13.7 per cent. 


There have been marked compositional shifts in the pattern of capital 
expenditures in the 1970s from those experienced during the 1960s. By far the 
most important of these shifts has been the increasing share of investment in 
energy-related investment. Such investment includes expenditures on 
petroleum and gas mining, petroleum and coal production, pipelines, gas 
distribution, and electric power generation. Since the late 1960s, investment in 
this sector has formed a rising share of total private non-residential 
investment. For the years 1970-76, energy investment averaged 26.1 per cent 
of total investment compared to 20.9 per cent for the period 1960 to 1969. This 
increasing share of capital expenditures has arisen mainly from hydroelectric 
construction and petroleum and gas mining and exploration, all of which are 
dominated by expenditures for non-residential construction. Relative 
expenditures on gas distribution and on pipelines has declined with petroleum 
and coal production expenditures remaining fairly stable. 


The continuing strength of the energy sector explains much of the stability of 
growth of business investment for the period 1970-76. Both the lead and 
construction times for this type of investment tend to be long and therefore 
this construction is not affected by shorter run output pressures that can affect 
manufacturing and commercial investment. In addition, the demand for energy 


INVESTMENT BY SECTOR 
AS A PERCENTAGE OF TOTAL BUSINESS 


CHART 25 NON-RESIDENTIAL INVESTMENT 


MAJOR SECTORS ENERGY-RELATED 


_._ ELECTRIC POWER ~ 
~ AND GAS DISTRIBUTION 


MINING, QUARYING | 
A ELLS 


ie) 
1976 1970 71 72 73 74 75 1976 


Source: Statistics Canada, Private and Public Investment in Canada, Annual, Cat. 61-205. 


See also Reference Table 16. 
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has been rising at rapid rates. The increasing concern for energy resources 
combined with the oil price increases has meant that exploration and 
development of energy reserves have been given increasing priority with 1976 
representing a boom year in terms of new drilling expenditures. At the same 
time government involvement at the federal and provincial levels has assumed 
greater importance in energy-related investment. Hydroelectric construction is 
within the preserve of the provincial governments, and major projects include 
the James Bay complex, Churchill Falls, and the Ontario nuclear program— 
each of which involves billions of dollars to be spent over a number of years. In 
addition, government participation in such projects as Syncrude, and in the 
encouragement of exploration through tax measures, has exerted a major 
effect on the level of investment. There seems little doubt that energy-related 
investment will take up an increasing share of total business investment over 
the next few years. 


In contrast to the role played by energy in the total investment picture, 
manufacturing investment has shown considerable variability over the period 
from 1971 to 1976. The declines of 1971 and 1972 were followed by rapid 
increases for the next two years. With the decline in capacity utilization rates in 
1975 and 1976, the necessity for increased manufacturing investment to 
enlarge facilities diminished significantly and real investment fell in 1975 and 
1976. However, higher levels of investment in the manufacturing sector will be 
needed as the expansion proceeds and as a result of the continued process of 
obsolescence and technological progress. The dramatic change in the price of 
energy is bringing about a need to adjust production processes. 


Investment in finance, insurance and real estate, as well as in commercial 
services, has increased as a proportion of GNE during the same period. 
Commercial services include such expenditures as the Montreal Olympic 
facilities and, more notably, capital expenditures by leasing companies. The 
commercial services sector has grown so that it represented 8.1 per cent of 
total business investment over the period 1970 to 1976 compared to only 5.2 
per cent during the 1960s. A sizeable proportion of this increase was due to the 
growing practice of leasing as a source of purchasing capital equipment. In 
1976, leasing expenditures amounted to approximately $1 billion or close to 7 
per cent of total business investment. This trend towards leasing tends to 
distort the investment figures for the manufacturing, finance, insurance, and 
real estate sectors. Investment in wholesale and retail trade has been rising 
more slowly than business investment. 


Expenditures of fixed investment in Canada have been much stronger than 
comparable spending in the U.S. American investment fell quite sharply in 
response to the 1974-75 recession. In 1976 the level of investment in the U.S. 
was still well below the peak levels reached in 1973 and in constant dollar 
terms was comparable to the volumes reached in the late 1960s and early 
1970s. Not only has U.S. investment been weaker and more volatile than in 
Canada during the 1970s but historically it has also taken up a smaller 
proportion of total GNE, averaging 10 per cent compared to the Canadian level 
of 13.7 per cent. In addition, Canadian investment as a proportion of GNE is 
currently at a level above its long-term average rate whereas the U.S. level is 
currently well below its average level. Canadian investment exhibits less of a 
cyclical pattern than does American investment due, to a large extent, to the 
relatively greater importance of Canada’s resource-energy sector. 


Table 29 shows that business savings as a share of investment expenditures 
peaked at 82.5 per cent in 1973. Since that time, this ratio has been declining 
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and by 1976 had fallen below 70 per cent. This decline in business savings has 
led to an increased need for external financing of investment spending. 


The data on savings and investment on a National Accounts basis do not 
provide information on the types of external financing used nor on the impact 
of investment expenditures and financing on corporate balance sheets. As a 
proxy, the data for industrial corporations can be used. As shown in Table 29, 
there has been a partial recovery in corporate liquidity from the low level 
reached in 1974 towards that which held in 1972. Much of this recovery was 
due to the shift from short to long-term debt and to a decline in inventory 
requirements. In terms of ratios designed to measure financial strength, there 
has also been some improvement in 1975 and 1976. The sharp run-up in the 
debt-equity ratio in 1974 levelled off in 1975 and 1976. Also, the restructuring 
of debt from short to long-term has led to a decline in the ratio of short-term to 
total non-mortgage debt. However, taken together, these changes still did not 
permit a return to more normal balance sheet ratios. In 1976, many firms faced 
inadequate liquidity and rising debt-equity ratios. In addition, the low level of 
share prices made it difficult to raise additional funds in this form. Business 
sector borrowing is discussed in detail in Chapter 9. 
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7 Personal Sector and Housing 


Sources of Income 


The incomes of Canadians rose rapidly during the years from 1970 to 1976, 
leading to sustained growth in consumer spending even though the savings 
rate rose markedly over the period. In the earlier part of the period, a larger 
share of savings was channelled into real assets while in the latter part, savings 
were increasingly shifted into improving the sector’s net financial asset 
position. 


Labour income, that is, wages, salaries and supplementary income, is by far 
the largest component of personal income. Its growth depends upon the 
growth of employment and the growth of the average wage rate in the total 
economy. Table 31 indicates that employment grew strongly between 1971 and 
1974—at an average rate of 4.3 per cent—but it decelerated markedly in 1975 
and 1976 to an average of only 2 per cent. The average wage rate also grew 
strongly between 1971 and 1974, but decelerated since then much less than 
the growth of employment. As a result, labour income increased dramatically 
from 1971 to 1974, particularly in 1973 and 1974, and while there was some 
deceleration in 1975 and 1976, it was still growing at an average 15.2 per cent 
in the past two years. 


Irregular retroactive wage payments and strike activity through 1975 and 1976 
tended to not only obscure the underlying rate of growth of average wages 
and, hence, of labour income but also to understate the extent of deceleration 
in their 1976 respective rates of growth. As mentioned in Chapter 2 of this 
Review, Statistics Canada has estimated that the rate of growth of average 
wages and labour income would have been some 0.9 per cent lower in 1976 if 
adjustments for strike activity and retroactive payments were made. 


Labour income in real terms, that is, labour income deflated by the implicit 
price deflator for personal consumption expenditure, advanced an average 6.9 
per cent per year from 1970 to 1976. Real labour income per person employed 
rose at an average rate of 3.6 per cent over the same period. It rose by 5.4 per 
cent in 1976, mainly because of the drop in the inflation rate. 


The second largest source of personal income is transfer payments from 
governments. These payments grew from 10.5 per cent of personal income in 
1970 to 12.8 per cent in 1976. They include major social programs such as 
welfare, pensions and family allowances, as well as unemployment insurance 
benefits. The rise in unemployment in 1975 necessitated a substantial increase 
in welfare payments and unemployment insurance benefits in that year. In 
1976, transfer payments rose at about the same rate as total personal income. 


Investment income rose steadily as a proportion of personal income and, in 
1976, accounted for 9 per cent. It showed the strongest gain of the 
components of personal income in 1976, up 17.7 per cent. Rising savings and 
rising interest rates on these savings accounted for this steady increase. 
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Table 30 
Sources and Disposition of Personal Income 


1971 1972 1973 1974 
(percentage change) 
Sources of income 
Labour income (Vie). =e ee 10.1 lew, 15:2 18.2 
Investment:income:—....-..2- 7.6 2031 20.2 22:3 
Net fanny income:c..0 ee eee 35.0 13.2 fost 8.6 
Net income of nonfarm unincor- 
porated business ..................... 9.3 4.1 9.9 6.6 
Transfer payments received ................ 18.6 19.9 13.1 22.6 
Personal’incOme ..2..5..5...c--ccet ees ithe oot 16.2 18.0 
Personal income tax @ o.oo... 12.1 10.7 15.6 23.3 
Personal disposable income ................ 11.0 13.7 16.3 16.8 
Disposition of income 
Transfer payments 0000.0... 1.0 Ue 38.5 42.1 
SAVINGS+3 Mew nae eine eee 34.2 47.7 29.0 18.6 
Gonsumptiongeee-:225 oe ee oe ee 9.8 11.3 14.8 16.1 
(per cent rate) 
Savings/disposable income ................ 6.4 8.4 9.2 9.4 
Consumption/disposable income ...... 92.2 90.4 89.2 88.7 


(1) Includes military pay and allowances. 


1975 


(2) includes Canada Pension Plan and Quebec Pension Plan contributions and current transfers to government. 


(3) Includes interest on consumer debt and transfers to non-residents. 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


1976 


Level in 
1976 


($ billions) 


105.8 
13.7 
2.8 


Net income of non-farm unincorporated business has grown through the 1970s 
but at a rate below other sources of personal income. This steady erosion in its 
share of personal income is a longer-run phenomenon. 


Farm income fell sharply in 1976. Despite record agricultural production, net 
farm income declined 24.8 per cent after five consecutive years of growth. 
Total cash receipts declined 2.3 per cent from 1975 with the 8 per cent decline 
in crop receipts more than offsetting the 3.1 per cent increase in livestock 
receipts. The major factor behind the lower farm income was a sharp decrease 
in grain prices in 1976 due to record grain production in the major exporting 


Table 31 
Labour Income 


Employment eno LR cs: ii Ree eT A PARAS eS 
L-ADOUUNC OMG cher eA cs ee tN AU cede ee 
Labour income per person employed ..................... 2 ee ea 
Fersonal consumptionidetlatorm. «ceo ee eee eee eee 
Real labour income 


Real labour income per person employed ooo.......ccccccccccecccceceeeeeveeeeeeeecees 


1971 


2.3 
10.3 
7.8 
2.4 
Test 
5.3 


1972 


3.2 
AEC 
8.3 
4.0 
7.4 
4.1 


1973 


1974 


1975 


(percentage change) 


Siz 


15.3 


9:5 
7.5 
7.3 
2.0 


4.4 
18.3 
13.3 
10.6 

7.0 

2.5 


eg 
15.4 
13.2 
10.4 
4.5 
2.6 


1976 


2.2 
15.2 
12.6 

7.0 

Toll 

5.4 


Average — 
1970-76 


3.2 
14.3 
10.8 

6.9 

6.9 

3.6 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001; Canadian Statistical Review, Monthly, Cat. 


11-003. 
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Table 32 
Net Farm Income “” 


countries and the excellent harvest in the U.S.S.R. In contrast to generally 
lower selling prices, farm operating expenses and depreciation charges 
continued their upward trend to reach a record $7.4 billion. However, this 
represented the smallest percentage increase since 1972. 


(Percentage change from a year ago in parenthesis) 


1973 1974 1975 197602) 
($ millions) 

Motal. cash receipts -......-..00..fn-e eee sigue cee A ah an HR Miele et 6,840 8,879 9977 9,745 
(25.2) (29.8) (12.4) (—2.3) 

otal CROPS sce Re Sah ck Oe ho Eee RE Te 2,673 4,127 4,758 4,377 
(22.1) (54.4) (15.3) (— 8.0) 

otal livestock ....0.....a5.. ee LU ie eee om ty 3,921 4,380 4,814 4,965 
(26.5) (11.7) (9.9) (3.1) 

©therreceipts (net) 4-3 .nee...-: BEES iy Lee ee eM oA 246 She 405 403 
 SLOUTARSL LAL Re Ieee a eR OREM 2 Se ee a eee ms ee 677 827 922 1,005 
Operating expenses and depreciation charges |... ae 4,771 5,842 6,653 7,388 
(22.9) (22.4) (13.9) (11.0) 

SealzecmnettaninimCOMme mere oe tat kit ice oe ie 2,746 3,864 4,246 3,363 
(28.2) (40.7) (9.9) (— 20.8) 

REAM rOmmnVentOry ChanGeS wc. Meme nts MUG i eee dea heh 655 —91 151 375 
BISranM INCOME snare ects, es a. Pe, te. Mae, 3,401 SPS 4,398 3,738 
(84.2) (10.9) (16.6) (— 15.0) 


() Refers to income received by farm operators from farm production. 


(2) Preliminary figures. 


SOURCE: Agriculture Canada, 1977 Canadian Agricultural Outlook Conference Report, Ottawa, 1976. 


The wedge between total personal income and disposable personal income is 
mainly personal income taxes. From 1970 to 1976, personal income grew at an 
average rate of 14.7 per cent per year, while personal income tax payments 
rose at an average rate of 16.3 per cent per year. This had the effect of raising 
the average tax payable as a share of total personal income from 15.7 per cent 
in 1970 to 17.1 per cent in 1976. Most of this increase occurred during the first 
four years when incomes were growing faster and indexation of tax brackets 
had not yet been implemented. With the slower growth in incomes in 1975 and 
1976, the indexation of the tax schedule effective 1974, and the personal tax 
cut introduced in the February, 1973 budget and modified in the November, 
1974 and June, 1975 budgets, the share of personal taxes to total income 
barely grew in the past two years. Canada Pension Plan and Quebec Pension 
Plan contributions as well as personal transfers to governments are also part 
of the wedge, but their share of total personal income declined over the period 
from 1970 to 1976. 


Thus, personal disposable income grew at an average rate of 14.5 per cent per 
year, fractionally below the rate of growth of total personal income. The 
average growth in personal disposable income per person employed was 11 
per cent per year. Adjusted for inflation, the growth rate averaged 3.8 per cent 
per year with growth rates above the average in 1971 and 1972, below average 
in 1973 and 1974 and about average in 1975 and 1976. Real disposable 
income per person employed has increased more rapidly than labour 
productivity, measured as real GNP per person employed, which rose an 
average 1.4 per cent per year over the period 1970 to 1976. Indeed, real 
income gains were made in 1974 and 1975 when productivity declined. These 
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Expenditure 


substantial real income gains over the years allowed the personal sector to 
increase savings as a share of disposable income while increasing real 
spending on goods and services from a low of 58.3 per cent of total output of 
the economy in 1970 to a post-war high of 63.7 per cent in 1976. 


Personal disposable income per capita advanced at an average rate of 13 per 
cent per year from 1970 to 1976. Adjusted for inflation, the growth rate 
averaged 5.7 per cent per year. Per capita growth has been stronger than ona 
per person employed basis as employment has risen at a faster pace than 
population over the period. 


Disposable income is either spent on goods and services or saved, apart from 
somewhat less than two per cent which is typically transferred to non-residents 
and, more importantly, paid as interest on consumer debt. The latter has risen 
at substantial rates in the past six years, but still remains a relativey small 
share of disposable income. 


As a percentage of disposabie income, spending on goods and services 
declined from 92.2 per cent in 1971 to 88.6 per cent in 1976. Nevertheless, as a 
percentage of real GNE, spending on consumer goods and services increased 
from 58.7 per cent to 63.7 per cent over the same period. Durable and 
semi-durable goods increased their shares of total consumer spending while 
the shares of non-durable goods and services declined. 


Consumer expenditures in real terms grew at an average annual rate of 7.1 per 
cent in the recovery period between 1970 and 1973. The primary force behind 
this growth was the exceptionally strong gains in real disposable income, which 
over the corresponding period increased by 8.6 per cent per year. 
Expenditures continued to grow strongly in 1974, but at a more modest pace. 
The greater portion of this growth was concentrated in the first half of the year 
as consumer spending reached a lower turning point in the fourth quarter of 
the year. The ensuing recovery in consumer spending through 1975 and 1976 
has provided the major support to the growth in aggregate output thus far in 
the recovery. Growth in consumer expenditures in the latest recovery, though, 
has proceeded at a slower pace than experienced in previous cyclical 
upswings. This moderation reflects slower growth in real incomes and also a 
higher savings rate. Nevertheless, real expenditures have increased at an 
average annual rate of 6.6 per cent from the first quarter of 1975 to the end of 
1976, including an increase of 6.3 per cent in the year 1976. 


In real terms, expenditures for durable goods were the fastest growing of the 
four elements of consumer demand over the period 1971 to 1976, increasing at 
an average rate of 10.7 per cent. The most rapid growth occurred during the 
three years following the recession of 1970. As a percentage of total consumer 
spending in terms, durable goods increased from 14 per cent in 1971 to 17 per 
cent in 1976. Spending on these goods increased by 11.3 per cent in nominal 
terms and 5.7 per cent in volume terms in 1976. The deceleration in the rate of 
growth in this category from the 7.1 per cent gain in 1975 was due primarily to 
the weakness in the early part of the year in new automobile sales. The 
elimination of the Ontario sales tax on new automobiles in the latter half of 
1975 shifted the timing of the purchase of new autos from 1976 to the last half 
of 1975. For the year 1976 as a whole, automobile sales were 946,000, down 
4.4 per cent. Expenditures on furniture and appliances increased in real terms 
by 2.7 per cent, down slightly from the 3 per cent increase in 1975. 
Recreational goods such as television sets, cameras, sporting goods and 
camping equipment registered the largest gain, advancing by 11 per cent in 
volume terms. 
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CHART 26 


PERCENTAGE SHARES 
OF TOTAL CONSUMPTION 


(1971 DOLLARS) 
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Source: Statistics Canada, Nationial Income and Expenditure Accounts. 


Saving 


Real growth in semi-durable goods exceeded growth in total consumption thus 
far in the 1970s. As a result, the share of total consumption in real terms 
accounted for by semi-durables increased from 13.1 per cent in 1971 to 14.8 
per cent in 1976. The composition of semi-durable spending remained virtually 
unchanged over this period. Spending on these goods increased by 14.7 per 
cent in nominal terms in 1976. After discounting for price increases, real 
spending increased by 8.6 per cent. Clothing and footwear, which account for 
roughly 62 per cent of semi-durables, increased by 8.9 per cent; the remaining 
components—jewelry, books and semi-durable household furnishings— 
advanced by 8.2 per cent. 


The share of spending on non-durable goods in real terms declined from 31.4 
per cent in 1971 to 30.2 per cent in 1976. The rapid run-up in prices of food 
and energy products was the primary factor behind this decline. In nominal 
terms, the share of spending increased marginally to 31.9 per cent. Growth in 
spending on non-durable goods accelerated sharply in 1976, increasing by 7.9 
per cent compared with the 2.7 per cent advance in 1975. This represents the 
largest post-war year-over-year increase for this category. Real spending on 
food, which accounts for approximately 47 per cent of total non-durables, was 
the strongest component, increasing by 9.6 per cent. Food prices declined in 
1976, after increasing substantially in the prior three years. This was a welcome 
relief to households and was the main factor behind the rapid rise. Spending 
on energy-related products, such as electricity, natural gas, gasoline and oil, 
rose 23.5 per cent in nominal terms and 7.6 per cent after prices are taken into 
account. 


Expenditures for consumer services increased less rapidly during the 1970s 
relative to the other components of consumer spending. In real terms they 
increased an average 4.4 per cent per year. They also increased by 4.4 per 
cent in 1976. The largest gain was net personal expenditure abroad. The other 
components of service spending grew slowly or declined. 


Personal savings have increased dramatically since the turn of the decade, 
particularly in the period from 1971 to 1973. Savings as a share of disposable 
personal income rose from 5.3 per cent in 1970 to 10.3 per cent in 1975, and 
then fell to 9.5 per cent in 1976. The motives behind this tremendous shift are 
difficult to untangle. The same shift, to a varying extent, occurred in most other 
industrial countries at the same time. Thus, a common thread should be 
identifiable in the industrial world. Given the timing of the increase in savings, 
inflation obviously played the single most important role. This reflects the 
desire on the part of individuals to maintain the real purchasing power of their 
accumulated savings. This necessitates a larger share of present income being 
set aside because inflation affects the purchasing power of the whole stock of 
savings, and not just the amount being set aside in the current period. In other 
words, an individual attempts to buy back the loss in purchasing power of past 
savings, out of current income. 


Also, the purchasing power of savings may have been eroding more rapidly 
than suggested by the implicit consumption deflator for goods and services, 
because of compositional differences. House prices rose more rapidly than 
prices in general; individuals saving for a home would have to save 
proportionately more to maintain the level of their real savings. As well, 
inflation can affect the form of savings. In periods of accelerating inflation, 
accompanied by expectations that this condition will persist, the purchase of 
real assets, such as homes, can represent a significant hedge against inflation. 
The subsequent homeowner then becomes a substantial beneficiary from 
inflation. 
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PERSONAL SAVINGS RATE” 
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(1) Personal savings as a percentage of personal disposable income. 


Source: Statistics Canada, National Income and Expenditure Accounts. 


When the rate of inflation levels off and then begins to fall, one would expect 
the savings rate to follow suit. While this has occurred to a certain extent, other 
elements which affect motives for saving have also exerted upward pressure on 
the rate of growth of savings. The modest nature of the present recovery, 
accompanied by rising unemployment, has created uncertainty about the 
outlook for the future. This has apparently resulted in increased savings for 
precautionary reasons. That portion of monthly mortgage payments which 
consists of repayment of principal is also defined as savings in the National 
Accounts. This form of savings has become relatively more important for two 
reasons. First, the recent strong periods of residential construction led to a 
significant increase in the number of homeowners. Second, the continuing 
rapid increases in income allowed many individuals to accelerate mortgage 
payments. 


The introduction of the interest and dividend income deduction of up to $1,000 
per year, the Registered Home Ownership Savings Plan (RHOSP), and the 
increased attractiveness of Registered Retirement Savings Plans (RRSPs) have 
also provided a more recent incentive in Canada to increase savings as a share 
of disposable income. As well, the additions to income from the recent large 
retroactive wage settlements and tax rebates from the RHOSP and RRSP 
plans may have been channelled into savings at a higher rate than regular 
sources of income. Nevertheless, the preliminary estimates of the National 
Accounts indicate that the personal savings share of disposable income 
declined in 1976 for the first time on an annual basis since 1970. However, the 
large residual error in the National Accounts suggests upward revisions to 
income which could lead to an upward revision to the savings rate. 


Personal savings flow into real and net financial assets. Real assets, or fixed 
capital formation, are largely comprised of housing. Financial assets include 


Table 34 


bank deposits, bonds, stocks, life insurance and pensions. Savings are also 
used to reduce consumer debt and mortgages. Table 34 indicates that net 
financial assets as a share of disposable personal income fell from 1971 to 
1973, even though personal savings as a share of disposable income 
increased. The record expansion in housing investment which occurred from 
the fourth quarter of 1970 to the first quarter of 1974 largely explains the faster 
growth of real assets during this period; the equivalent financial counterpart to 
this shift was a substantial increase in mortgage liabilities. As well, consumer 
debt increased rapidly as did consumer expenditures, particularly durable 
goods. The share of consumer debt to disposable income peaked in 1973. On 
pep ae asset side, liquid assets and life insurance and pensions rose most 
rapidly. 


Financial Position of the Personal Sector 


1971 1972 1973 1974 1975 1976 


(per cent rate) 


Flows as percentage of disposable income 


Net financial investment ...0000....00c cee. 7.0 5.9 3.) 6.8 Weil, 8.4 
Acquisition of financial assets |... 16.5 15.6 21.9 20.9 PA 21.9 
Onwhich: LiquidvaSsetS: so ces seine 13.9 e2 16.5 16.0 14.1 13.6 
INGEDICUMESS See cose re cesses heer earned iacteak sp eaces 9.5 9.8 16.4 14.1 14.0 13.6 
of which: Consumer debt ........0..00.....ccceee 2.2 3.0 3.6 Sul 3.0 Oat 

MOrnigagesitse sree cr eteres Stee 4.6 6.3 8.2 7.6 URS) Ths. 


Net increase in financial assets 


|3{elpio (} aya i kh eel ee ee 


Life insurance and pensions 
Other financial assets .......... 


Net increase in financial liabilities 


Consumer debt ...................... 
MONG AQCS on ee tet eco 
Other financial liabilities ...... 


sick A ag agian eR PoE: 5.8 6.4 12.0 10.7 12.4 15.7 
Rite t: gore arent eae 2.9 1.6 0.8 3.3 3.3 0.4 
eee ee —1.5 —2.0 —0.9 —1.2 —0.3 —0.1 
ee ee 2.3 PAS) 3.6 4.1 5.0 5.6 
Jot cere ae ee a ws 0.8 1.8 1.8 2.5 2.4 5.1 
Ree he eet oe nee ee. 1.3 2.0 2.8 ZA8) 3.2 3.8 
Fae Ow ti SO a 2.8 4.3 6.5 Ue 8.1 8.7 
tah a ot emia es 1.6 0.3 3.7 3.1 3.8 4.0 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001; Financial Flow Accounts, Quarterly, Cat. 


13-002. 


In 1974, as the rate of inflation accelerated and as the rate of growth of 
economic activity declined, the share of disposable income going into financial 
assets remained high, while the share of indebtedness declined. An increased 
flow of funds into bonds, life insurance and pensions more than offset a decline 
in the flow into currency and deposits. Mortgage liabilities and consumer debt 
continued to rise, but they did not keep pace with the increase in disposable 
income. 


In 1975 and 1976, there were further increases in the share of net financial 
investment to disposable income. However, the increases were cumulatively 
greater than in 1974 as the acquisition of financial assets as a share rose 
through both years while indebtedness as a share of disposable income 
stabilized in 1975 and then fell slightly in 1976. The share of consumer debt 
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kept pace fairly well with the growth in disposable income while the share of 
mortgage liabilities declined. 


From the fourth quarter of 1970 to the first quarter of 1974, Canada 
experienced the largest sustained expansion in housing investment in history. 
Real expenditures on residential construction grew at an average annual rate 
of 14.4 per cent between 1970 and 1973, although the rate was decelerating 
through the period. Demand for housing was strong as a result of abundant 
mortgage money, the introduction of privately insured, high ratio mortgage 
loans, the exemption of one’s principal residence from capital gains tax, the 
population bulge from the post-war baby boom reaching the house buying 
stage, the rapid growth in personal income, changing preferences towards real 
assets as a hedge against inflation, and finally the additional family income 
resulting from the increased participation of women in the labour force. 
Mortgage rates were rising over the period, but the real cost of borrowing was 
very low or negative. By the third quarter of 1973, builders started to run up 
against constraints on the supply of land in urban areas and on building 
materials. Their costs soared to record levels which in turn added more fuel to 
the upward pressure on house prices, which affected demand. The second | 
quarter of 1974 marked the first noticeable drop in housing starts. The average © 
conventional mortgage rate rose from 9.3 per cent in the second quarter of 
1973 to 11.1 per cent in the second quarter of 1974 and peaked at an average 
of 12 per cent in the fourth quarter of the same year. The record high cost of 
financing combined with the continued rise in house prices led to a precipitous 
fall-off in demand. 


March, 1975 marked the low point of the housing recession as starts dropped 
to their lowest levels since the downturn in early 1970. Interest rates started 
falling until they bottomed out at 10.4 per cent (NHA) by April, 1975. In 
November, 1975, the federal government introduced the Housing Action 
Program aimed at stimulating the construction of moderately-priced family 
homes and low cost rental units. The main feature of this program was a 
modification of the existing Assisted Home Ownership Program (AHOP) which 
made the interest-reducing grant a recoverable subsidy, raised the maximum 
price of the house and, as well, removed the maximum income restrictions 
from those wishing to buy moderately priced homes. 


The initial response to the new program was a rush by builders to borrow funds 
under the old Assisted Rental Program (ARP) at the more advantageous terms 
before funds were exhausted at the end of the year and the expected 
expiration of the capital consumption allowance on rental units. The December 
rate of housing starts showed an enormous increase as these funds were 
translated into new construction. It was soon evident that a strong demand 
existed for units built under the modified AHOP program as there was no 
longer any maximum income limitation and buyers’ expectations of what they 
could reasonably afford in terms of housing were being lowered. Thus the shift 
in construction away from more expensive housing was enthusiastically 
received. 


The new ARP, the other major change in the 1975 federal housing policy, 
experienced a longer start-up period than did AHOP, but results since the 
second half of the year confirm its success in boosting rental starts. 


Housing starts in 1976 showed a substantial 18 per cent increase from 231,456 
units in 1975 to 273,203 units—well above the CMHC target—primarily 
because of the success of the new AHOP and ARP programs. Multiple unit 
construction showed by far the largest increase, rising 29.2 per cent above 
year-earlier levels. 


8 Government Sector 


‘Federal Government 


The total government sector continued to provide support for the level of 
economic activity in 1976, despite significant increases in indirect tax rates and 
personal direct tax revenues. The consolidated government sector budget 
deficit rose to $4.3 billion from $4 billion in 1975, although when expressed as 
a percentage of GNE the deficit declined from 2.5 per cent in 1975 to 2.3 per 
cent in 1976. The sizeable budget deficits in the last two years represent a 
significant departure from recent historical experience; during the period of 
1966 to 1974 the government sector was in surplus by an average $865 million, 
or just under 1 per cent of GNE. 


In considerable part, the deficits of the past two years reflect the automatic 
response of tax revenues and unemployment insurance benefits to relatively 
low levels of economic activity. Given the current tax system and current 
expenditure programs, it is estimated that the government sector deficit would 
have been approximately $2 billion in 1975 and $1.8 billion in 1976, equal to 
1.2 per cent and 1 per cent of GNP respectively, had the economy been 
operating at an average level of activity in these two years.” This compares to 
an average surplus, on this cylically adjusted basis, of 0.5 per cent of GNP over 
the 1966-1974 period. The current deficit level of 2.3 per cent of GNP could 
thus be viewed as consisting of two roughly equal components. In part, the 
deficit results from a more expansionary than average setting of fiscal policy as 
indicated by the difference between the current cyclically adjusted balance and 
its average level. The remaining portion, equal to the excess of the actual 
deficit over the cyclically adjusted deficit, could be attributed to the automatic 
response of the tax and unemployment insurance systems to the shortfall of 
output, incomes and employment from an average level. 


On the National Accounts basis, the federal government’s deficit decreased 
from $3,962 million in 1975 to $3,616 million in 1976; expressed as a 
percentage of GNP the deficit fell from 2.5 to 2 per cent. Both revenues and 
expenditures increased at rates somewhat below the rate of increase of GNP. 
Revenue growth was held down by zero growth of corporate profits and by 


( Unless otherwise indicated, all figures in this chapter are based on National Accounts, calendar year data, 
as opposed to the Public Accounts, fiscal year data published in government financial statements. 


) An average level of economic activity is taken to be a level of real output which falis on the economy’s 
longer-run trend growth path. This path is assumed to have a current growth rate of 4’ per cent per year. As a 
reference point, 1972 was a year of approximately average activity levels. Unemployment insurance benefits are 
standardized to the level estimated to occur if the unemployment rate among adult men were at an average level. 
The adjusted government sector deficits estimated on this basis involve a number of necessarily approximate 
calculations. 

(8) At both the federal and provincial-local government levels, the time profile of National Accounts budget 
balances for calendar years 1975 and 1976 will be rather different from the profile of balances for fiscal years 
1975-76 and 1976-77. Federal transfer payments to provinces in fiscal year 1976-77 were concentrated to an 
unusual degree in the last quarter of the fiscal year, i.e., in the first quarter of calendar 1977. While the federal 
National Accounts deficit decreases from $3,962 million in 1975 to $3,616 million in 1976, it increases from 
$3,986 million in 1975-76 to an estimated $4,475 million (March 31, 1977 budget forecast) in 1976-77. 
Conversely, while there is a substantial increase in the provincial-local sector deficit from 1975 to 1976, this 
deficit is estimated to remain approximately unchanged between fiscal years 1975-76 and 1976-77. 
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reductions in certain effective tax rates including the oil export charge. The 
much lower rate of expenditure growth than in recent experience reflects both 
the absolute reduction in oil import subsidies and the restraint on general 


government spending. 


Table 35 
Federal Government Revenue, Expenditure and Net Position 
(National Income and Expenditure Accounts Basis) 


Change from Change from Surplus or Change in 
Year Revenue Previous Period Expenditure Previous Period Deficit (-) Position 
($ millions) (%) ($ millions) (%) ($ millions) ($ millions) 
1971S eee ee 17,241 11.0 17,386 13.9 — 145 —411 
1ST 2heeee AS ie eee eee 19,560 ees) 20,128 15.8 — 568 — 423 
19738 2.2 ee Ae eS 22,785 16.5 22,425 11.4 360 928 
1974. 4.22 R ee pia ties 29,896 Silez 28,843 28.6 1,053 693 
197 SSS. ee eee 31,316 4.7 35,278 22.3 — 3,962 —5,015 
1976 i ee eee 35,246 12.5 38,862 10.2 —3,616 346 
SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 
Table 36 
Federal Government Revenue 
(National Income and Expenditure Accounts Basis) 
1975 1976 Change 
($ millions) (%) 
Revenue 
Direct taxes—persons 
Personal"inGome taxesin. tes cc eer te ste cone oe ac oe oe 12,289 14,487 17.9 
Employer/employee contributions to government pension funds........ 998 1,110 11.2 
Employer/employee unemployment insurance contributions .............. 1,959 2,508 28.0 
TOCA. Sereccgs celtics avs Ree oe eae ee ee are ee 15,246 18,105 18.8 
Direct:taxes—corporations . A.aseaeeee ee ee 5,062 5,037 = O25 
indirectitaxes'(inclzoil export change) ieee. etter ee eee 7,883 8,550 8.5 
OUMOR EVEN UC iar tes oe aes ec cats ote gk oal25 3,554 1334 
Total’revenueec. 20k We ee ee eae Pe Rn See a yn ee 31,316 35,246 12:35 


SOURCE: Statistics Canada, unpublished data. 


Federal revenue growth, which had been cut in 1975 by a number of major tax 
reductions, proceeded at a higher though still below average pace in 1976. 
Personal direct taxes provided the major share of the $3,930 million, or 12.5 


per cent, increase from 1975 to 1976. 


The National Accounts category, direct taxes—persons, consists of personal 
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income taxes, employer/employee contributions to government pension funds 
and employer/employee unemployment insurance contributions. This revenue 
source increased by $2,859 million or 18.8 per cent in 1976. 


CHART 28 


GOVERNMENT SECTOR REVENUE AND EXPENDITURE 


BY LEVEL OF GOVERNMENT 
NATIONAL INCOME AND EXPENDITURE ACCOUNTS BASIS 


(Quarterly, seasonally adjusted at annual rates) 


$ Billions FEDERAL GOVERNMENT "” 
50.0 ze 
40.0 


$ Billions 
50.0 
40.0 


30.0 30.0 


20.0 20.0 


SURPLUS OR DEFICIT 


1963 64 65 66 67 68 69 70 71 £72 #73 «#74 «$75 1976 


PROVINCIAL — MUNICIPAL GOVERNMENTS “ 


SURPLUS OR DEFICIT 


1963 64 65 66 74 75 1976 


(1) Excludes Canada Pension Plan and Quebec Pension Plan, 
(2) Includes transfers to other levels. 


(3) Includes hospitals. 
(4) Excludes all inter-government transfers except federal to provincial and municipal, 


Source: Statistics Canada, National Income and Expenditure Accounts. 
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The factors behind the increase in personal income taxes, the largest 
component of personal direct taxes, will be considered in more detail below. 
The rise in unemployment insurance premium revenues reflects the increase in 
the standard employee contribution rate from $1.40 to $1.65 per $100 of 
weekly earnings, as well as the increase in earnings subject to contributions. 


Personal income tax revenue on a National Accounts basis for a given calendar 
year consists of funds received that year by Revenue Canada-Taxation from 
payroll deductions by employers and from direct tax installments by 
self-employed individuals, together with final payments from individual 
taxpayers less refunds to taxpayers in respect of the previous year’s liabilities. 
As a consequence, the National Accounts personal income tax collections 
figures in Table 36 bear only an approximate relation to the taxation year tax 
liability associated with the personal income recorded in the National Accounts 
for the year in question. Data on personal income tax liabilities for a taxation 
year are published two years later by Revenue Canada-Taxation in Taxation 
Statistics. 


National Accounts categories of personal income to which income for tax 
purposes can be related increased at a rate of 15 per cent in 1976. In addition, 
1976 tax liabilities were influenced by a number of changes affecting 
exemptions, deductions, and the rate structure. As part of the 1972 tax reform 
policy package, the first bracket rate was reduced in successive steps from 17 
per cent to 6 per cent from 1972 to 1976. The current taxation year witnessed 
the final step as the rate was reduced from 9 per cent in 1975 to 6 per cent for 
1976 and subsequent years. As a result of indexing of the personal income tax 
system, the major personal exemptions together with the taxable income 
brackets were increased by 11.3 per cent in 1976. The basic personal 
exemption rose from its 1975 level of $1,878 to $2,090 in 1976; the married 
exemption was increased from $1,644 to $1,830; and the age exemption and 
disability deduction were increased from $1,174 to $1,310. The maximum claim 
for a wholly dependent child under age 16 increased from $352 to $390 while 
the maximum claim for a wholly dependent child age 16 or over rose from $646 
to $720. In total 1976 federal personal income tax liabilities were reduced by 
$1,025 million as a result of the 11.3 per cent increase in the indexing factor. 
The temporary surtax, announced in December, 1975 and applicable to the 
1976 taxation year, which applies to the portion of taxable income in excess of 
$30,000, increased 1976 tax liabilities by about $115 million. Discretionary 
changes introduced in the May, 1976 budget relating to child care expense 
deductions, transferability of certain deductions, and increased registered 
retirement saving and pension plan deduction limits reduced 1976 liabilities by 
some $80 million. While these estimates refer to impacts on taxation year 
liabilities, the first bracket rate reduction and the indexing provisions of the 
current tax system can be expected to have had a similar effect on federal 
personal income tax collections in 1976. 


Corporate income tax liabilities decreased by 0.5 per cent between 1975 and 
1976. This small decline reflects both zero growth of corporate profits and the 
recent changes in the corporate income tax system. The 1976 taxation year 
witnessed the final one point reduction in the general tax rate introduced as 
part of the 1972 tax reform. Current year liabilities also reflect the full year 
impact of the 5 per cent investment tax credit introduced in the June, 1975 
budget. Finally, corporate liabilities were reduced somewhat by the May 25, 
1976 budget provision which raised the annual and cumulative profit ceilings 
associated with the small business incentive provisions of the Income Tax Act. 
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Indirect taxes increased by $667 million, or 8.5 per cent in 1976. This growth 
was attributable mainly to increases in revenue from the special excise tax on 
gasoline, federal sales and other excise taxes and customs duties. The large 
increase in revenue from the gasoline excise tax reflects the application of this 
tax, which was introduced in the June, 1975 budget, over a full year rather than 
any substantial increase in gasoline consumption. The growth of $479 million 
or 12.4 per cent in sales and other excise tax collections and of $190 million or 
10.4 per cent in customs import duties reflects growth in their underlying tax 
bases. Partially offsetting these revenue increases was the decline in oil export 
charge revenues. Reduction of the oil export charge in line with the increase in 
the domestic price ceiling, combined with declining oil export volumes, 
resulted in a reduction of $429 million in 1976 over 1975. 


Federal Government Indirect Tax Revenues—Components 
(National Income and Expenditure Accounts Basis) 


Sales and other excise taxes 


Oil export charge...............0..... 
Gasoline excise tax ........0...00...... 
ustOMS CutICS .....6..ccsen rie. 
Excise duties... = tree. 
UNE? tel Se ee 8 Re in ae 


1975 1976 Change 

($ millions) (%) 
SE OEE TE eer ee ee ee ae 3,866 4,345 12.4 
i i DR py AEE Te aS Re re 1,121 692 ee 
ee ee ne er ee 222 633 185.1 
PRS AOS ceele WRSd Rade neh ae erate 1,824 2,014 10.4 
MMe RINT AC CPT OLE: er Mr Sieh ths ae Eien ORE 834 823 = 406) 
MORES ite SURES Ch ies ans ea carceat. 1 kM ees 16 43 168.8 
se dost. tala tate 6h Set: ale Saal rant CA Oe 7,883 8,550 8.5 


SOURCE: Statistics Canada, unpublished data. 


The 12.5 per cent growth of total revenue in 1976 may be placed in perspective 
by comparing it to the growth rate in recent years, and to the growth which 
might be expected, on average, if there were no tax changes. Table 35 
illustrates the recent historical growth of federal revenues on a National 
Accounts basis. Over the period of 1971 to 1976, federal revenue growth 
varied from a low of 4.7 per cent in 1975 to a high of 31.2 per cent in 1974. 
Discretionary tax changes have been a major factor in the wide swings in 
year-to-year growth rates, but considerable variability in the growth of federal 
revenues is still possible even in the absence of such changes. Federal 
revenues derive from a mixture of progressive, proportional and specific taxes, 
as well as from certain non-tax sources. Apart from the effects of tax changes, 
year-to-year growth in federal revenues thus reflects the relative growth rates 
of the various tax bases and the responsiveness of the yield of the different 
taxes to their bases. 


The growth of federal revenues divided by the growth of GNP is sometimes 
referred to as the aggregate elasticity of federal revenues. In the absence of 
discretionary changes and assuming an average rate of economic growth with 
no major shifts in the composition of GNP, the elasticity of federal revenues to 
GNP is estimated to be of the order of 1.2 though this figure is sensitive to such 
characteristics of the growth path as the rate of inflation. The observed 
elasticity of federal revenues to GNP in 1976 (taking both revenues and GNP 
as measured by the preliminary National Accounts data) was 0.86. While it is 
not possible to provide a full accounting of the factors lying behind the 
divergence of the actual result for 1976 from the estimated normal level, it is 
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possible to identify the major discretionary changes, and a number of other 
specific factors, which contributed to this divergence. 


The personal income tax is the only major revenue source which, in the 
absence of changes in tax rates or other provisions, can be expected to give 
rise to growth in revenues at an average rate substantially higher than the rate 
of growth of GNP. In other words, the personal income tax is the only revenue 
source with a normal elasticity substantially in excess of 1. Elasticity of greater 
than 1 is to be expected from the progressive nature of the tax, coupled with 
the fact that the distribution of taxpayers tends to shift up the income and tax 
bracket scale from year to year. Indexation of the tax system tends to reduce 
the year-to-year elasticity because it reduces the rate at which taxpayers move 
up through the various rate brackets of the tax schedule. Everything else being 
equal, the smaller the excess of the rate of increase of per capita income over 
the rate of increase of the indexing factor, the lower the elasticity of personal 
income tax revenues will be. However, even in a situation where the rate of 
increase of per capita income and the indexing factor are equal, the elasticity 
of the yield of the personal income tax would still be expected to exceed unity. 
There are a number of unindexed elements of the tax structure, among them 
the $200 minimum reduction, which contributes to this result. Furthermore, in 
the past, the average exemption status of taxpayers has shown a tendency to 
shift over time so as to increase the average per capita tax liability at a given 
income level. 


With the decrease in inflation in 1976, and the lagged basis used to calculate 
the indexing factor, growth in income per person exceeded the rate of increase 
of the indexing factor by a smaller amount than might be expected on average. 
This tended to decrease the elasticity of the personal income tax. Changes in 
the income tax rate structure, apart from indexation, of which the most 
significant was the final step in the 1972 series of reductions in the first bracket 
rate, also exercised a net negative effect on the growth of personal income tax 
revenues in 1976. While these were not the only factors influencing revenue 
growth in 1976, it is not surprising that a growth rate which implies a rather low 
elasticity is observed in this year. The 17.9 per cent growth in personal income 
tax collections and the 15 per cent increase in the National Accounts 
categories of personal income to which income for tax purposes can be 
related, yield an observed elasticity of 1.19. This compares to an estimate in 
the range of 1.4 as the elasticity which might be expected, on average, in years 
in which there are no tax changes and in which the indexation factor bears a 
more normal relation to the growth of per capita income. 


Most revenue sources other than personal income tax, may be expected, on 
average, and in the absence of tax change, to grow roughly in line with GNP, 
i.e., to have a GNP elasticity of about 1. This applies in particular to the 
corporate income tax and to the ad valorem sales tax and customs duties, on 
the reasonable assumption that on average the profits or sales on which these 
taxes are levied will grow in line with GNP. There can of course be considerable 
divergence in the growth of the bases for these taxes relative to the growth of 
GNP in a single year. In 1976 corporate profits experienced no growth and 
imports grew at a significantly lower rate than GNP. Largely, it would appear, 
because of the unusually low growth of these tax bases relative to GNP, the 
growth of corporate income tax and customs duty revenues fell well short of 
GNP growth in 1976 and contributed to the much lower than normal elasticity 
of overall revenues to GNP. 


About 7 per cent of federal revenues comes from specific taxes, i.e., taxes that 
are expressed as cents or dollars per unit as opposed to a percentage of the 
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dollar value of the goods sold. Most excise taxes and duties, the oil export 
charge, and the special excise tax on gasoline fall in this category. The growth 
of federal revenues from these taxes is a function of volume as opposed to 
value increases in the relevant tax bases. Generally speaking, the elasticity of 
revenues from these taxes might be expected to fall below 1 to a larger degree, 
the higher the general rate of inflation, i.e., the lower the ratio of increases in 
volume to increases in value in the relevant sectors of the economy. In 1976, 
revenues from specific taxes were also affected by the decline in oil export 
charge revenues because of the reduction in this charge and in the volume of 
oil exports, and by the first full year application of the special excise tax on 
gasoline. On balance, these special factors tended to lower growth in this 
general source of revenues. 


In sum, the below average elasticity of total revenues to GNP in 1976 may be 
viewed as resulting principally from three factors. First, the share of GNP of 
corporate profits, one of the major tax bases, fell. Second, special factors 
affecting the oil export charge and the gasoline excise tax exercised a net 
negative effect. Finally, in part because of the operation of indexation ina 
period of declining inflation, the elasticity of the personal income tax was 
somewhat below average. 


Growth in total government expenditures slowed from 22.3 per cent in 1975 to 
10.2 per cent in 1976. Increases in expenditures on goods and services and 
interest on the public debt, at 18.1 and 28.3 per cent respectively, accounted 
for almost 70 per cent of the total rise. Decreases from 1975 expenditure levels 
were recorded in subsidies and in transfers to non-residents. 


Federal Government Expenditure 
(National Income and Expenditure Accounts Basis) 


1975 1976 Change 
($ millions) (%) 
Expenditure 

COGS Qinel SANNA GA eee 8,287 9,788 18.1 
PET SLOTSH OTD ChS ONS eee eM eco aut ye ae ca caac an musa ses sees unas 10,649 11,449 Us 
Subsidies (incl. imports of petroleuM) ............ cece eetetteneeeey 3,159 2,526 —20:0 
Capital assistance .......t.2.- hed pees eke Fee mec i eee 281 314 Bre 
MEAN STCLSitO MOMEaheCSIGOMts i. seers ters ee et ca ete a, Beene siaie dy 584 53S —6.7 
BOLE SOM DUDIIC OC Dike 5 Me te ire eset ak Pe acu ae sce 3,522 4,519 28.3 
Transfers to other levels Of QOVErNMENE oo... tee tet tte teeta 7,632 8,494 ila: 
OSSICADITAINOLIM AION ener nee eet ere hbo tates, ecu rar: 1,164 1,239 6.4 
Seyeras' 38,862 10.2 


Total expenditure 200... 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-007. 


The rate of growth in expenditures on goods and services rose substantially 
from 12.4 per cent in 1975 to 18.1 per cent in 1976. The non-wage portion of 
current goods and services rose by 22.4 per cent while wages, salaries, 
supplementary income, military pay and allowances rose by 15.9 per cent. The 
raw quarterly data for the non-wage category reveal a significant decrease in . 
expenditures in the fourth quarter of 1975, followed by a substantial increase in 
the first quarter of 1976. This apparent postponement of purchases from the 
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fourth quarter of 1975 until the first quarter of 1976, that is, close to the end of . 
the fiscal year, contributed to the high increase in 1976. . 


Transfers to persons increased by 7.5 per cent over the 1975 level of $10,649 
million. Of this $800 million increase, $554 million resulted from increased Old 
Age Security pension (OAS) benefits which grew by 14.8 per cent to a level of 
$4,305 million in 1976. The new income-tested allowance for spouses aged 60 
to 64 of OAS recipients, which was in effect for all of 1976 but only for the final 
quarter of 1975, accounted for $65 million of the year-over-year increase. 
Indexing accounted for $370 million of the year-over-year increase. With 
indexation of family and youth allowances suspended for 1976, the 1 per cent 
decrease in this expenditure category reflects the slight decline in the number 
of recipients. 


The final major element in the growth of transfers to persons was the increase 
in unemployment insurance benefits. The 6.6 per cent increase reflected a 9.7 
per cent increase in average benefits and a 3.7 per cent decrease in the 
average number of beneficiaries. | 

| 
A decrease of $58 million in international assistance was only partly offset by | 
an increase of $7 million in other transfers to non-residents, leaving this 
category down 8.7 per cent from its 1975 level. Total federal government 
subsidies were also considerably lower in 1976 than in 1975, with the reduction 
in oil import subsidies from their 1975 level of $1,691 million to $1,054 million 
partially offset by increases in other categories. The 37.7 per cent reduction in 
oil import subsidies was due to the combination of slightly lower levels of 
compensable imports and the decrease in the compensation rate. Capital 
assistance to industry increased by $33 million or 11.7 per cent from the 1975 
level, to $314 million in 1976. 


Transfers to other levels of government are the third largest area of federal 
government expenditure, and the increase of $862 million or 11.3 per cent over 
the 1975 level of $7,632 million accounts for almost one-quarter of the overall 
rise in expenditures from 1975 to 1976. The federal share of provincial and 
municipal welfare expenditure provided under the Canada Assistance Plan 
rose by $148 million or 18 per cent. Other transfers to provinces which showed 
positive changes were: payments under the Hospital Insurance and Diagnostics 
Services Act with an increase of $352 million or 22.3 per cent; medicare 
payments, up $145 million or 18.5 per cent; post-secondary education 
payments made by the Department of the Secretary of State, up $129 million 
or 25.3 per cent; bilingualism payments to provinces, up $37 million or 32.9 per 
cent and transfers to the Yukon and the Northwest Territories, up $37 million 
or 23.8 per cent. Payments under the existing Federal-Provincial Fiscal 
Arrangements Act declined from the 1975 level of $2,878 million to $2,844 
million, a decrease of 1.2 per cent. 


Growth of federal expenditure declined successively from 28.6 per cent in 
1974, to 22.3 per cent in 1975 and to 10.2 per cent in 1976. Any single year’s 
outcome may tend to give a misleading impression of the underlying trend. In 
1976, the growth rates of expenditures on goods and services, and on interest 
on the public debt, were raised by peculiarities in the quarterly timing of 
outlays, whereas the growth of transfers to other levels of government was 
lowered. The 10.2 per cent growth rate of overall expenditures in 1976 was, 
however, representative of an underlying trend to rates of expenditure growth 
ay are much lower than in recent years and at or below the rate of growth of 
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Data on federal government revenues and expenditures on the National 
Income and Expenditure Accounts basis do not provide a full view of the 
government's financial activity. As lending is excluded, and as some 
transactions are treated on an accruals rather than a cash basis, the balance of 
National Accounts revenues and expenditures cannot be immediately related 
to government financial requirements. 


Table 39 illustrates the relation between the federal budget balance on the 
National Accounts basis and federal government financial requirements 
excluding foreign exchange transactions. The table also shows the effect of 
foreign exchange transactions on total financial requirements, the extent to 
which these requirements were financed through changes in outstanding debt, 
and the resulting change in the government’s cash balance. 


Federal Government Financial Transactions 
Extended National Accounts Presentation 


1975 1976 
($ millions) 
National Accounts income and expenditure, surplus (+)/deficit (—) oo.ooocccccccccceceecectseceeteeees =3,962 —3,616 
Loans and other transactions 
ROANSOCNGING INSTITUTIONS Seis: oye eR a. iho Wey, Serer? — 1,696 = 1,582 
WEN mIOANSAINVEStIMenhtS:alGraGVANCCSc) 4.5 hike Th PUR eh oe be oo dere enewley hl Mee fac cdth bes : =—915 — 406 
HotalnOAans MVeEStmentsS an Grad VANCES hte oo wick ice ei cam toad on seruicve a echo netet be hetilercoeeneee —2,611 — 1,988 
CASI WR CCTM 2 accoauollie testy atta Coal ea aa ene ence tae a eee ioe ee nearer Ne a poll 851 1,025 
ACTREL ALIS AGT Ol Seem ere Te eee ee eer eae ikctee etc canerdeaentral decked eendenessees —62 354 
PRESOUE OM a)/ LOC UIGEOMMOM (= seat cies ons kts arecocsies es venedisoay Peru ty onbionvenSapsda soaks vatvnenens eth apte app eu es — 1,822 — 609 
Total financial requirements (excl. foreign exchange transactions) ............. Ras Re Ra Re — 5,784 — 4,225 
erciamexchangettansactionscm ws drite. © bah keer | enriy paar te Ge Ne) mere FN) 766 — 552 
RCNA ClAalMmeCUINCIIGH(Se eeentm eet ee niet ee ear ee come nord Meir aceicie enema aoe ame —5,018 —4,777 
maimattinedidebtatransactioms tee. ...2. ool ts ns here Messed let hates ches Sotaaees A ee pt nae. ee 3,973 4,200 
PRRRICCMINICASIINOAIANCC ume eee ne ei cerita u us stuscpivicte couse ge tivanes waauee agave tod pene — 1,045 —577 
PevoHToncash) Dalanceratvend! Of DEMO 02.5 ...60..00-cs.dcctcese-vnscgonceaeas stserecte canectasncee ashy air es Pen 59 hie ae 3,705 3,128 


(n arriving at the National Accounts surplus or deficit, certain items such as corporate income tax liabilities and public debt charges are 
calculated on an accrual basis. This adjustment is required to convert the transaction to a cash basis. 

(2) Source (+)/requirement (—). 

(3) Increase (+)/decrease (—). 

NOTE: The National Accounts income and expenditure balances are subject to revision, and the loans and other transactions series are derived 
from unaudited monthly data. Any imprecision in these items would also affect the residually determined cash vs, accruals series. 

SOURCE: Department of Finance. 


Loans, investments and advances by the federal government amounted to 
$1,988 million in 1976 which is $623 million less than the 1975 level of $2,611 
million. The major portion of this total consists of loans to provide financing to 
federal lending institutions; a net reduction in loans and investments in these 
lending institutions accounted for $114 million of the decrease in total loans, 
investments and advances. Largely because of increased reliance on direct 
borrowing from the private sector, the Export Development Corporation 
required $120 million less than in the previous year. The Farm Credit 
Corporation’s requirements amounted to $255 million in 1976, $51 million less 
than in 1975. On the other hand, the government advanced $267 million to the 
Federal Business Development Bank during 1976 compared to the 1975 level 
of $172 million, an increase which largely reflects the first full year of activity of 
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the bank. This agency was incorporated on October 2, 1975 to replace the 
Industrial Development Bank whose financing had been provided by the Bank 
of Canada. Loans to the Central Mortgage and Housing Corporation (CMHC) 
amounted to $929 million, $22 million less than in 1975. The decrease was due 
to a change in the Assisted Home Ownership Program and Assisted Rental 
Program whereby CMHC’s lending is limited to an interest reduction loan, 
while the private market provides the major part of mortgage funds. The 
number of housing starts under CMHC programs was in fact considerably 
greater than in past years. 


Other loans, investments and advances fell by $509 million from their 1975 
level, despite an increase of $200 million in investment in Petro-Canada. The 
major decreases occurred in loans to federal crown corporations in the 
transportation and communications sectors which fell by $205 million, in loans 
to other governments, both domestic and international, which fell by $100 
million, and in loans related to regional economic development which fell by 
$88 million. 


Foreign exchange transactions in 1976 gave rise to a requirement of $552 
million compared to a net source of $766 million in 1975. The 1976 
requirement largely reflects market transactions by the Exchange Fund 
Account in maintaining orderly conditions in the foreign exchange market. 


Total financial requirements, including foreign exchange, amounted to $4,777 
million in 1976 compared with $5,018 million in 1975. The increase in 
unmatured debt outstanding amounted to $4,200 million, of which $727 million 
was in the form of Canada Savings Bonds, $1,645 million in treasury bills and 
$1,837 million in Canadian dollar marketable bonds. Cash balances at 
December 31, 1976 were $3,128 million, down $577 million from the December 
31, 1975 level. 


In 1976 the federal government raised $4.2 billion or about 90 per cent of its 
cash requirements of $4.8 billion in the capital markets. The total amount of 
net new funds raised in capital markets was about 6 per cent more than the 
preceding year. In 1976, however, only about 17 per cent or $0.7 billion of 
these funds was raised through the issue and sale of Canada Savings Bonds 
(CSBs) compared with 57 per cent or $2.6 billion the preceding year. This 
substantial reduction in the CSB contribution to cash requirements reflected 
the government’s policy of de-emphasizing the relative importance of CSBs 
and of increasing the importance of marketable securities as a source of new 
funds. 


There were six occasions during 1976 when bond issues matured. Each time 
the government took the opportunity to raise new funds to meet its cash 
requirements. In total, an increase of $3.5 billion in the par value of outstanding 
marketable securities payable in Canadian dollars was effected. The six 
offerings of marketable bonds were all similar in that they comprised 
short-term, medium-term and long-term issues. About 40 per cent of the 
bonds sold was in the form of tranches with terms to maturity exceeding 10 
years. By offering investors a choice of three tranches on each of these new 
issue dates, the government was able to attract a wide range of investors. 


Throughout most of 1976, $30 million of additional treasury bills were offered 
at each weekly auction and additional bills were also offered at the quarterly 
auctions of 364-day bills. In total, $1.6 billion in new funds was raised through 
the issue of treasury bills. In addition to the banking system’s demand for 
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treasury bills for statutory secondary reserve ratio requirements, broad 
investor demand developed during the year as treasury bills became 
increasingly competitive with other short-term money market securities. This 
broad investor demand is shown by the substantial increase in holdings of 


treasury bills held by the non-banking general public, from $0.6 billion to $1.4 
billion. 


The 1976 CSB campaign was successful in meeting its objectives. Gross sales 
amounted to $2.2 billion. The new series of bonds carried a coupon rate of 8.5 
per cent for the first year and a coupon rate of 9.25 per cent for each of the 
remaining eight years, giving an average annual interest return to maturity of 
9.13 per cent based on annual compounding of interest. The individual 
purchase limit, which was cut from $50,000 to $25,000 for the 1975/76 series, 
was further cut to $15,000 for the 1976/77 series and the series was withdrawn 
from sale on November 22, 1976. After allowing for redemptions, the amount 
of bonds outstanding increased by $1.6 billion in the fourth quarter of 1976 
and, as noted earlier, by $0.7 billion over the whole year. 


As a result of the government’s success in further de-emphasizing CSBs as a 
source of new funds, both the composition of the outstanding debt itself as well 
as the composition of the holders of such debt have changed significantly. This 
can be seen in Table 40. 


Outstanding Government of Canada Direct and Guaranteed Securities 


December 31, 1975 December 31, 1976 
($ billions) (%) ($ billions) (%) 
BECASUIVEDIS siye eects See cere cceres, aren ee 6.2 16.4 7.8 18.6 
MI aKETADIC OOM OS ait tet tea sence edulee ues olvsiecenatge 15.9 41.9 Nigar 42.0 
AAU AIS AVIMGSBONGS ewe nes ueenenc caterer ence cece scars 15.8 AAMT 16.6 39.4 
Shale ee ea NN RY th Set Ve SAG 100.0 42.2 109.0 


Non-Bank General Public Holdings of Government of Canada Direct and Guaranteed 


December 31, 1975 December 31, 1976 
($ billions) (%) ($ billions) (%) 
Manketable S@CUNiITCSH 2 wien my edith teehee ets. Sif 26.4 7.6 Sileo 
BanadarSavinGSiBONOS srs euwe ee ee wee. ee ee 15.8 13.6 16.6 68.5 
MO talmeeee Sethe bey Sear Sten ee 21.5 100.0 24.2 100.0 


NOTE: Data may not add due to rounding. 
SOURCE: Bank of Canada Review, Monthly. 


Provincial and Local 
Governments 


Provincial and local revenues rose at a marginally faster rate in 1976 than in 
1975; the earlier year had been characterized by major tax reductions whereas, 
in 1976, tax increases predominated. Expenditures by provincial and local 
governments, including the public hospital sector, decelerated in 1976 to a rate 
more in line with GNP, with lower growth particularly evident in government 
capital spending. The wage and salary bill of this sector continued to grow at a 
rate of about 20 per cent, but this high growth rate included the effect of large 
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retroactive payments. On a National Accounts basis, the deficit of this sector, 
at $2.9 billion, was $800 million higher than in 1975. 


National Accounts data are only available for all-province totals but data on 
Statistics Canada’s Financial Management basis provide some notion of the 
distribution by province of these national aggregates. On this latter basis, the 
governments of Alberta and Saskatchewan brought in budgets for the 1976-77 
fiscal year which were in surplus, whereas budgets in the other eight provinces 
showed deficits totalling $1.8 billion. Deficits were prevalent for municipal 
governments in all regions and totalled $1 billion on a National Accounts basis. 


Table 41 

Provincial and Local Government 

Revenues, Expenditures and Net Position” 
(National Income and Expenditure Accounts Basis) 


Change Change 
from from Deficit Change 

Previous Previous (—)or in 

Year Revenues Period Expenditures Period Surplus Position 
($ millions) (%) ($ millions) (%) ($ millions) ($ millions) 

1S/O8 eo ee eee. 18,496 14.3 19,149 16.7 — 653 — 434 
197 1 eee: 20,939 A3r2 21,942 14.6 — 1,003 = 350 
1972.5) Aen eo ae 23,160 10.6 23,886 8.9 —726 277 
1973). A ee es 26,493 14.4 26,999 13.0 — 506 220 
AQTA) Wooo 05 i Cy 32,329 22.0 32,597 20.7 — 268 238 
NS75. ee eee 36,902 14.1 38,978 19.6 — 2,076 — 1,808 
1S7Oy. eee ee ee ee st A 42,184 14.3 45,084 Users — 2,900 — 824 


(1) Includes hospital sector. 
SOURCE: Statistics Canada, National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 


Provincial revenues exclusive of transfers from the federal government 
increased at a 16.1 per cent rate in 1976 compared to a rate of 11.6 per cent in 
1975. Tax changes in 1975 plus the remaining full-year effects of 1974 budget 
measures reduced the 1975 growth rate by about 2.2 percentage points, 
whereas tax changes in 1976 plus the remaining full-year effects of the 1975 
measures added some 2.7 percentage points to growth in 1976. Local 
government own-source revenues increased by 12 per cent in 1976 compared 
to 11 per cent in 1975. 


The aggregate National Accounts category, direct taxes-persons, provided 
$7.9 billion or 32.1 per cent of total provincial own-source revenues. Personal 
income taxes, which represent 85 per cent of personal direct taxes, rose 17 per 
cent in Québec and 14 per cent elsewhere. The higher growth in Québec 
reflects the lack of indexation, and the increase in the health payroll tax which 
is included in this category. The growth of personal income tax revenues in the 


() See note, page 91. 
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Table 42 
Provincial and Local Government Revenues 


1975 1976 Change 
($ millions) (%) 
Direct taxes-persons 
REVSOMalinCOMet aXe tet reste eee STN oe a) Ons A oe ves : 5,747 6,654 15.8 
COMET? 4 NE SSE ea i rs ccs get Se enti te 1,228 10.1 
NOE ch Pre rete oe ec Rk Be I Satan RRBs aravacgv nsdndmctini cyssvan' 6,862 7,882 14.9 
MIFEGURAXES-COrpOratiONSy.eremisuw ae att it Or eres ohio Acne te Pa | 2,108 2,095 —.6 
Indirect taxes 
RISC ATESAIGS Brees ee erence cr Ane seo ob tte AE oc ciee nceneeet Smee Sie 4,444 24.4 
Tobacco pare a cet BA wre Pre niin PEER k Py tte Cote te "Ye dU AE, Seoul 254 388 52.8 
SEOUL AY SI ye a ae a nt en PSSA 1,578 3.1 
PP COL OETA Bis sats ane sais 35 i Sava NE ANS 2 0a nh i a ean Re 5,150 5,820 13.0 
CUUNS siccesceh SARA ck ei ie alec o> AS, BUR tn SR Ae 2,996 Sro2e 10.9 
Nitcllemne are Pee re eI BUEN ee RCA AP eerie Lutte tse eh Me lel Ctslermbieni hha. 13,503 15,552 Hoes 
BOAT STON SHON: DENSON Siento eer oi ane e Keine cc oceetade oa ac eugs sasavasceseteee 1,148 1,435 25.0 
RIVESTMCIMAIMGON Cie met nen ete ee) ee Ie, ee ot bons eee hn, Ne oe Ae 3,662 4,470 22.1 
aROISIel St LOm tederal GOVENMIMOM Ecce 55S ce.ctedeneadscvevasseebtesusannsovtucgers 7,632 8,494 es 
PADI TACOMSUIMP TOM allOW AN COS gre cee coe oe Dest Maa ced Weds craven d chose os 1,987 2,256 13.5 
BRST VEM UIC Pi me cseette Mnetr esc eae CRU AAs Bos. hot Saag Peo Unb ette te cane whey 36,902 42,184 14.3 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Cat. 13-001 and unpublished estimates. 


other nine provinces was subject to the approximately offsetting influences of a 
further effect of Alberta’s tax cut of 1975, and 1976 tax rate increases in British 
Columbia and Newfoundland. 


The growth of direct taxes on corporations, recorded in the National Accounts 
on an accruals basis, slowed to 7.2 per cent in 1975 and declined by 0.6 per 
cent in 1976. Increases of around 40 per cent in the preceding two years 
reflected the economic boom and the increase in the effective tax rate on oil 
and gas profits. Discretionary measures in the corporate income tax field in 
1975 and 1976 were minor. 


Indirect taxes, the largest single component of own-source revenue at both the 
provincial and local levels of government, increased by 15 per cent in 1976. 
The sales tax component was up 25 per cent and tobacco taxes were up 53 per 
cent. Termination of the Ontario temporary sales tax reduction on consumer 
goods in 1975 and the sales tax rate increases in Nova Scotia and British 
Columbia are estimated to account for 11.1 percentage points of the growth 
rate of sales taxes in 1976, while the increase in tobacco tax rates in six 
provinces accounts for about 42 percentage points of the growth of tobacco 
taxes. Property taxes increased by 13 per cent in 1976, the second year of a 
relatively high rate of increase compared with the 1970 to 1974 average 
increase of 8.4 per cent. The higher rates of increase in this revenue source 
reflect higher increases in mill rates; the latter are estimated to have risen by 7 
per cent in 1975 and 13 per cent in 1976. 


Transfers from persons ($1.5 billion) which had generally grown in line with 


population in past years, rose 27 per cent in 1976, reflecting health premium 
rate increases in Ontario, Alberta and British Columbia. 
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Investment income growth at 22 per cent continued to be buoyed by growth in 
interest from invested oil and gas royalties. Investment income totalled $4.5 
billion. Royalties themselves increased by just under 30 per cent in 1975 and 
1976, compared to the 60 per cent average growth rate of 1973 and 1974. 


Federal cash transfers to provinces and municipalities, which increased by 28 
per cent in 1974 and 24 per cent in 1975, slowed to 11 per cent in 1976 toa 
level of $8.5 billion. Growth declined because of an increase of only 3.8 per 
cent in equalization payments to provinces and a reduction in payments of 26 
per cent in the case of the revenue guarantee program. Both these programs 
were subject to large adjustment payments in 1975 which did not recur in 
calendar year 1976. 


The two principal factors behind the decline in provincial and local expenditure 
growth from 19.6 per cent in 1975 to 15.7 per cent in 1976 were the sharp 
reduction in the rate of growth in spending on gross fixed capital formation, 
and the more modest reduction in the growth of spending on goods and 
services, by far the largest component of total provincial and local 
expenditures. Some other significant components of expenditure, such as 
interest on the public debt and transfers to persons, increased at higher rates 
in 1976 than in 1975. 


Provincial and local government expenditures on wages, salaries and 
supplementary benefits, which account for almost three-quarters of 
expenditures on goods and services, grew by 20 per cent in 1974 and 1976, 
and by 22 per cent in 1975. The fact that wage contracts covering nearly 
300,000 public sector employees in Québec expired in mid-1975 but were not 
settled until the latter part of 1976, at which time large retroactive payments 
applicable in part to 1975 were paid, had a significant effect on this series. If 
the wage bill were adjusted to assign retroactive payments (including 
retroactive cost of living adjustments under earlier Québec public sector 
contracts) to the periods to which they apply then the 1975 growth rate for 
wages and salaries of the provincial and local sector as a whole would increase 
to 2412 per cent while the 1976 rate would be reduced to 17 per cent. 


Employment growth was over 4 per cent in both 1974 and 1975, but shrank to 
1 per cent in 1976. 


Significant growth was also experienced in provincial and local transfers to 
persons. These transfers, which consist mainly of social welfare payments and 


Table 43 
Provincial and Local Government Expenditures 


1975 1976 Change 

($ millions) (%) 
Goods and:servicls <7. 99..28) trays Tee eee 7 eee Pe aOR IS ra 24,373 28,361 16.4 
Transfers toipersons em. Bie ee ee ee os Pera Rho ne A de 5,569 6,908 24.0 
Debtintenest (ces os, <scc5s Peerech igs dcucadet os ee ee ee ieee eae 2,813 3,427 21.8 
Gross fixed capital formation Fee oe ee ae 5,353 5,362 2 
Other expenditures ......0...0...0..cce.. Ee os ee ee ee ee ee 870 1,026 17.9 
otale arse ee win tine Acer Ae BO pci ae Ak SOE MC RA Se a Meee 38,978 45,084 15 eh 


SOURCE: Statistics Canada, National Income and Expenditure Accounts, Cat. 13-001. 
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transfers to post-secondary educational institutions, increased by 24 per cent 
in 1976, up slightly from the 21 per cent increase in 1975. Outlays for capital 
goods increased by only 0.2 per cent in 1976 reflecting expenditure restraint 
programs at both the provincial and local levels. 


The 15.7 per cent growth of total spending was significantly lower than the 20 
per cent growth rates of the preceding two years. If the wage and salary 
component were adjusted to treat the Québec retroactive payments on an 
accruals basis, growth of total expenditures in 1976 would be in line with 
growth of the GNP. 


Direct and guaranteed borrowing by the provincial and local government 
sector substantially exceeds the National Accounts deficit of this sector. It 
includes the guaranteed borrowing requirements of provincially owned 
enterprises, such as hydroelectric utilities, which are closely related to the 
capital expenditures of these agencies. (The latter expenditures are included 
with business investment, rather than with government expenditure, in the 
National Accounts). Lending by provincial governments and their agencies in 
such areas as mortgage finance and the building up of liquid reserves, also 
give rise to requirements for funds. In Table 44 the factors giving rise to 
borrowing requirements are displayed, together with total borrowing and the 
major sources of funds raised. The different series, in particular the National 
Accounts deficits, the implied borrowing requirements of enterprises, and the 
actual borrowing series itself, do not derive from a common accounting 


Table 44 
Deficits and Borrowing of Provincial and Local Governments 
and their Enterprises 


1973 1974 1975 1976 
($ billions) 
SILOS TOMmOelicl Loman etter teen car Secret ae atts teste casas vantcnarens —.5 —.3 —2.1 —2.9 

ProVvinclala mene ete Peet, SEE ee Eres keer cakes DARD ot —.1 5 —1.5 —19 

| (eYera| [oar Accor each can a POA re BO RENE Serr ee Cre Ie ee oe ee Ee —.4 —.7 —.5 — 1.0 
Gross fixed capital formation less gross savings of government- 

GWMEGIONTCHDIISCS a meme ee etree ee te hs ehcp et Bierce nkenns —19 216 — 5.0 fifo) 
Bon-pudgetary GISDUrSeMEMISl? Foi... eeccctesssectescercsectesssneserscornenenenes — 1.8 —2.7 —3.1 —2.0 
Total direct and guaranteed DOrrowing ............ cece ttetteeeeees 4.2 5.6 10.2 9.9 

Net new bonds issued to CPP Investment Fund...................0.06: 1.0 a4 1.4 eS 

MIneWOONdISSUCS ING ANAdAq eh ee nck cetera 1.4 15 Sut Php 

BOmdStiSSUCGraADNO A rece cote tye et a a ne aaares seen eo 6 EG 3.4 Dee 

Net new treasury bills and short-term paper 00.0... eee —.1 —.1 3 —.2 

PHamered DANKiHOANS a... ere tee ee ened hace esctai teatetaav age 4 3 4 = 

EeaderalilOalis ari Oteleer scence ei ee rena sere cones 9 el 1S 6 


(1) Data may not add due to rounding. 
(2) includes hospital sector. 
3) Consists chiefly of electric utilities, urban transit systems, prairie telephone systems and installations for the 1976 Olympic Games. 


1973 1974 1975 1976 

GiOSSiSaViNGn set ster ne ok ees. iff 9 6 1.0 
GapitaliFormationienan. tae ee a, 2.6 3.5 5.6 6.0 
of which: electric utilities ...........00..... Pate Pdié 4.0 4.4 


(4) Balancing item which consists chiefly of mortgage loans, loans to business, purchases of stocks and bonds, and changes in bank deposits of 
provincial and local governments and their enterprises. In the consolidation of provincial and local government accounts, provincial loans to 
municipalities and own enterprises and municipal loans to own enterprises are excluded. 

SOURCE: Statistics Canada, Bank of Canada and Department of Finance. 
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| 
system. However, these series do indicate the major factors lying behind 
substantial changes in the overall level of borrowing. | 
Direct and guaranteed borrowing of the provincial and local sector rose sharply | 
from $5.7 billion in 1974 to $10.2 billion in 1975, and then declined to $9.7 | 
billion in 1976. The 1975 and 1976 borrowing levels correspond to 6.3 per cent | 
of GNP, and 5.3 per cent of GNP, respectively, as compared with an average of | 
3.8 per cent of GNP over the period of 1963 to 1974. The big increase between | 
1971 and 1975 reflected both the substantially higher National Accounts 
deficits of provincial governments, and the strong increase in capital formation | 
and related borrowing by government-owned enterprises. In 1976, both these 
sources of financial requirements increased somewhat further. Total 
borrowing, however, showed a small decline which is attributed to a fall in 
non-budgetary disbursements which more than offset the increase in the other 
two elements in the borrowing requirement. 


While funds raised in 1976 totalled only slightly less than in 1975, there was a 
substantial shift in composition. At least partly in response to widening interest — 
differentials between Canadian and certain major foreign capital markets, 
bonds issued abroad increased sharply from $3.4 billion to $5.2 billion, while 
bonds issued in Canada, other than bonds issued to the Canada Pension Plan 
(CPP) fell from $3.1 billion in 1975 to $2.3 billion in 1976. There was a further 
small increase in bonds issued to the CPP but an absolute decrease in the level 
of accounts payable and in short-term paper outstanding. The most notable 
feature was the increase in foreign bonds to a level which represents a record 
proportion of total marketable bonds issued and of total direct and guaranteed | 
borrowing. 


9 Financial Developments 


Interest Rates and 
Monetary Policy 


_Long-Term 
Interest Rates 


Net credit market borrowing grew rapidly in 1976, following some slowdown in 
the growth of financing needs in 1975. This rapid increase occurred despite a 
definite slowdown in the growth of borrowing by governments and their 
enterprises. The differential between the return on bonds issued in Canada and 
bonds issued abroad continued to encourage growing recourse to foreign 
borrowing. Lending from Canadian sources therefore increased only slightly 
during the year. Short-term interest rates rose further early in 1976 but 
declined later in the year. 


The principal objective of the Bank of Canada since 1975 has been the control 
of the growth rate of the money supply. Chart 29 traces the recent evolution of 
currency outside banks and demand deposits (M1). It may be seen that from 
the second quarter of 1975 to the first quarter of 1976, M1 increased at an 
annual rate of 15 per cent. The Bank had already stated that such a growth 
rate would be unacceptable, and it decided to increase the Bank Rate on 
March 8, 1976. This increase followed a gradual rise in other money market 
rates in response to a relatively low level of excess cash reserves of the 
chartered banks. However, a slight decline in interest rates did occur between 
March and November. In order to foster a gradual deceleration in the inflation 
rate, the Bank revised its monetary growth target in August, 1976. The new 
selected target provided for an 8 to 12 per cent annual rate of growth of M1 
from its average level between February and April of that year. 


Beginning in the second quarter, the economic recovery proved slower than 
expected. This slowdown contributed to the moderation of monetary 
expansion. However, given the behaviour of interest rates and national 
expenditure, and taking into account the historical relationship between these 
variables and money, one would have expected a faster growth of the money 
stock. For a number of years, the income velocity of money has been following 
an upward trend which reflects a more efficient use of demand deposits. In 
1976, however, the increase in efficiency was more pronounced than had been 
expected. 


It became probable that monetary growth would fall below the lower limit of the 
target and, on November 22, the Bank of Canada lowered the Bank Rate from 
9.5 per cent to 9 per cent. At the same time, it discouraged an overly rapid 
decline in the interest rate structure through its cash management operations. 
This was the first of three reductions in the Bank Rate which, over slightly more 
than two months, brought the rate down to 8 per cent. Short-term interest 
rates generally moved down in line with the Bank Rate. 


The yield on long-term bonds was relatively stable during the first half of the 
year in spite of a slight increase in March when the Bank Rate was increased. 
The slowing of inflation during the year was reflected in the long-term rates 
which declined slightly from August on. A similar trend in international markets 
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CHART 29 


Credit Expansion 
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Source: Bank of Canada. 


facilitated this decline. This tendency became more evident towards the end of 
the year because of successive Bank Rate reductions. The yield on 
Government of Canada bonds with maturities of 10 or more years declined by 
1 per cent between December, 1975 and December, 1976. The average yield 
on bonds issued by other borrowers followed more or less the same pattern. At 
the beginning of 1976, the differential with comparable securities on the United 
States market had reached unprecedented levels. This differential remained 
relatively stable throughout most of the year. 


Non-financial sector borrowings in credit markets increased by 15 per cent in 
1976, compared to 10 per cent in the preceding year. Thus the demand for 
credit rose from $30 billion in 1975 to $35 billion in 1976. 


The increase of 1976, unlike that of 1975, was principally the result of private 
sector borrowings; public sector borrowings grew much less rapidly. Following 
a decline in 1975, private sector borrowing increased by 21 per cent to $22.8 
billion. This increase reflects strong consumer credit demand and the 
accumulation of business inventories. 


Table 46 shows the distribution by instrument of the demand for credit for the 
past four years. As in 1975, the share of funds borrowed on the short-term 
market was approximately 40 per cent. However, there was a large reduction in 
net issues of Canada Savings Bonds and a sharp increase in borrowings from 
other short-term market sources. The increase is due for the most part to 
business borrowing from chartered banks, which virtually doubled to $5 billion. 


() Non-financial corporations, persons, unincorporated business, and all levels of government. 
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(2) Canada 90-day finance company paper yield less than the U.S. 90-day finance company yield 
corrected for the cost of forward cover. 
+ indicates that the covered differential is favourable to capital inflows into Canada. 


(3) McLeod, Young, Weir and Co. Ltd., 10 provincial bonds yield average. 
(4) Salomon Brothers, Aa utility bonds. 


(5) Average yield on Canadian provincial bonds minus average yield on U.S. public utility 
long-term bonds. 


Source: Bank of Canada. 
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Table 45 
Credit Expansion by Sector 
(Funds raised by non-financial borrowers”) 


1973 1974 1975 1976 


(net flows, billions of dollars) 


Private sector ......... tbc. cert ates dave te deede A te pa er 16.3 19.5 18.8 22.8 
Loans to persons................. SAAR ihe ie 3 are eee ee 2.8 3.0 CVE) 41 
(a LES Ja Nee le ae 0 ge) a 6.2 6.3 7h 8.3 
Non-financial business 

(short-term) .....0.000000.... LER eo ea 5.4 7.8 4.7 Wee 
Non-financial business 
“Tote Cg) SLA |S Gs ee iA oe Bete ib 1.9 23 3.8 3.2 

BVCNMIMCIMsSCClOlm earner tater Belo uttysisnsiethors. 0c: 25 7.8 ale 11.8 
PeSyO TEU PE I asus he tek ta trl ae gee aan mee. = 4.4 3.9 43 
FAROE IG Ica areree tet Res tene eee ey oe ect serge sos i ok vost Mase andvene 1.8 2.4 5.7 5.9 
LOC ou: eyes gece ROSE BAER SE ETON CER Tea te ee 0.7 1.0 lett 1.6 

Funds raised in credit markets «0.000000... 18.8 27.3 30.0 34.6 


“ Data may not add due to rounding. 

(2) Does not include the mortgage borrowing by the public sector. 

(3) Excludes mortgage borrowing and funds borrowed from or guaranteed by the public sector. 
SOURCE: Department of Finance. 


Table 46 
Credit Expansion by Instrument“ 


1973 1974 1975 1976 


(net flows, billions of dollars) 


Total funds raised in credit markets 00.00.00... 18.8 27.3 30.0 34.6 
BMOGEALEKIMINStLUMENTS 1 thc ets eee ene 9.5 1Set 13.2 14.2 
POANSMOIDCISONS# med trae ete Serer alec eds be 2.8 3.0 3.2 4.1 
Chartered bank loans to business 
rGanaGian collars cece tant et ce crane ye see: 3.6 3.4 2.6 5.0 
TROLC ION NCU ONC Vantaa nr eree feet rae wee 0.2 0.9 ON7, 0.4 
Oem DAankelOanSicme cate art ee ea eek rte cs 0.8 0.5 1.0 0.8 
Treasury bills® 00000... ee ee ice wee 0.5 0.9 0.9 1.4 
Commercial paper and bankers’ acceptances ........ —0.2 ets) 0.2 0.4 
iS AMAGASAVINGSISONASae ae. re em rtiee satel re: —0.4 2.4 2.6 0.7 
MA OANSH LAL). fF AL. ot Mk tees 2.1 2.6 1.9 1.4 
BABI LOLIMIMSUCUMEN(S te erence eaten scree eters 9.3 12.2 16.9 20.4 
PHOS tere SOM RL OT a kit oa eee 0.4 0.4 0.9 0.9 
Direct investment from abroad 0.0... 0.8 0.7 0.6 —0.4 
MRCS oe oir 0 san See Rog ta igs ure Miceastich ex Don ses AMA 6.3 6.4 hee 8.4 
BAtKetaDlO DONO ae wrt aerate Saintes Shien siete 1.8 4.6 8.2 11.4 


{ Data may not add due to rounding. 

(2) includes federal, provincial and local government treasury bills. 
(3) Excludes funds provided by government sector. 

SOURCE: Department of Finance. 
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Consumer Credit 


Table 47 
Loans to Persons“ 


The demand for long-term credit of $20 billion was 21 per cent higher than in 
the preceding year. Net issues of non-financial marketable bonds of $11.4 
billion represent the principal factor in this increase. Canadian borrowers, 
taking advantage of much lower interest rates in international markets, issued 
60 per cent of their bonds abroad. Among other important features, the 
complete halt in financing through direct investment in Canada should be 
noted. Non-residents, who had invested $0.6 billion in this form in 1975, 
reduced their holdings by $0.4 billion, reflecting several large transactions 
involving the repatriation of existing assets by Canadians. 


As in 1975, consumer credit increased by approximately 16 per cent in 1976 
despite a slowing in the growth of personal expenditures on durables. By the 
end of 1976, Canadians owed $27.6 billion in the form of consumer credit. 


1973 1974 1975 1976 


(net flows, billions of dollars) 


CONSUME Cr6dit caeeencccan concer eree ee 2.8 2.9 3.2 3.9 
Personal loans vcssn tates netics avo ucnttonantae ceentene ces 2.4 2.4 29 Shi 
Chartered bank ordinary personal loans ........ Pare net 1.9 2.4 3.0 
Credit union and caisses populaire loans.............. 0.5 0.4 0.5 0.6 
Other personaliloanSiee. «ee eee ena einer 0.2 0.1 0 0.1 
Sales finance company instalment financing........... 0.1 0 0 0 
Life insurance company policy loans...............0..55. 0.1 0.2 0.1 0.1 
Retail dealers and public utilities .......... Ae tee no ; 0.3 0.3 0.3 0.1 
Other loans to personsSee ws ere eee 0 0.1 0 0.3 
Total loans to persons . 2.8 3.0 Shy? 4.1 


“) Data may not add due to rounding. 


SOURCE: Statistics Canada, Dep 


Mortgages 
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artment of Finance. 


The banks continued to participate actively in the consumer credit market in 
1976. They increased their net loans by approximately $3 billion, thus raising 
their share of the market from 55 per cent to 59 per cent. This gain was at the 
expense of sales finance and consumer loan companies, whose relative 
importance has been declining for several years. Net new financing provided 
by retail dealers also declined during the year. Credit unions and caisses 
populaires, which rank second in importance in this type of lending, remained 
very active, increasing their assets by $0.6 billion, or 18 per cent. 


Despite buoyant activity in residential construction, mortgage debt increased 
at approximately the same rate in 1976 as in 1975. The strength of new 
housing was offset somewhat by relatively weak sales of existing housing. 
Mortgage flows increased significantly, however, as net new loans of Canadian 
financial institutions rose by $8.3 billion. The net contribution of chartered 
banks to the mortgage market declined substantially; whereas their portfolio 
had grown at a rate of 32 per cent in 1974 and 27 per cent in 1975, it increased 
by only 17 per cent last year. The near banks and insurance and pension 
institutions, on the other hand, increased their participation substantially. Their 
net mortgage acquisitions for 1976 increased by about 31 per cent. The net 
flow was $5.1 billion in 1975, and $6.5 billion in 1976. 


Table 48 
Mortgages 


1973 1974 1975 1976 


(net flows, billions of dollars) 


BIT ANLONEO DANKS ra kte Age: vcs sceescovsssseennes Sa ee le io ini 1.3 
Trust and mortgage loan companies...............0...0..00..... PL Tf 2.4 2a) 3.3 
Credit unions and caisses populaires 0.0.0.0... 0.9 0.8 1.0 is) 
Insurance and pension institutions” 00... 0.9 aad UL 1.6 
Other private sector lenders@.o00.0.o occ: 0.6 0.6 0.5 0.7 
ERIS =VOUAL I, <rexyicunserastcctcetes Le hahacea inane een eee 6.3 6.4 Tf} 8.3 
Government sector lending?) ooo... ccc 0.6 1.0 ie ia 
eyes | Mem a eer ener eens Fens tae Fons tate saver seoseacnavenek is 6.9 7.4 8.4 9.4 


() Life insurance companies, fire and casualty insurance companies, and trusteed pension plans. 

(2) Mutual funds, fire and casualty insurance companies, mortgage investment trust companies, sales finance and consumer loan companies, 
Québec savings banks, and non-financial businesses. Data on interpersonal mortgage loans and non-resident lending are not available. 

(3) Provincial governments, the Central Mortgage and Housing Corporation, and other government financial institutions. 

SOURCE: Bank of Canada, Statistics Canada. 


_ Non-Financial 
_ Business Sector 
_ Borrowings 


) 
) 


In general, mortgage interest rates followed the trend of long-term Canadian 
borrowing rates. The conventional mortgage interest rate which remained 
around 12 per cent during the winter, decreased by a quarter of a point in the 
summer. By the end of the year, the mortgage rate had adjusted fully to each 
of the reductions in the Bank Rate. 


Net business-sector borrowing increased strongly, going from $15 billion to 
$18.2 billion. These requirements were financed for the most part through the 
private sector on a short-term basis. 


In contrast to the decline of the preceding year, private market borrowing 
increased substantially in 1976, growing from $8.9 billion to $11.3 billion. This 
change is largely accounted for by a swing of $1.7 billion in inventory 
investment, a modest growth of other expenditures and by the impact on 
internally generated funds of stagnant profits. As a result of the modest 
recovery in Canada and in the world economy, the demand for Canadian 
products increased more slowly than is normally the case at this stage of the 
cycle. 


The increase in business borrowing occurred almost entirely in short-term 
financing instruments. In 1976, short-term borrowing rose from $4.7 billion to 
$7.2 billion. An analysis of the historical relationship between the change in 
borrowing requirements and the type of financing indicates that variations in 
total financing have an immediate impact on the use of short-term credit. 
Long-term debt is only adjusted gradually as businesses aim for some 
equilibrium between various debt instruments. The behaviour of business was 
similar in 1973 and 1974 when financing requirements increased dramatically. 
The increase in bank business loans which nearly doubled to $5 billion 
represents more than 80 per cent of the change in short-term borrowing. 
Nearly 50 per cent of these loans were contracted in the first quarter, largely in 
order to finance inventory accumulation. As in 1975, some businesses also 
obtained foreign currency loans from the chartered banks. Commercial paper 
financing, which is in competition with bank financing, was limited to $0.4 
billion. 
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Table 49 
Non-Financial Business Borrowing’ 


1973 1974 1975 1976 


(net flows, billions of dollars) 


Borrowing from private sources 8.0 10.8 8.9 11.3 
Short-term borrowing & 5.4 7.8 4.7 7.2 
Commercial paper and bankers’ acceptances —0.2 15 0.2 0.4 
Bank loans 
Canadian dollar business loans ; 3.6 3.4 2.6 5.0 
Other bank loans) 0.6 5 1.2 leat 
Other short-term loans®) 158} 1.9 0.7 0.7 
Long-term borrowing 2.6 3.0 4.2 4.1 
Bonds Scan eee 0.7 lee 2.3 an 
Stocks wae 0.4 0.4 0.9 0.9 
Direct investment from abroad......................... 0.8 0.7 0.6 0:4 
Mortgages ns bis < Pa AW 0.6 0.6 0.5 0.9 
Borrowing from governments .......... Be tee oe 74 3.6 6.1 6.8 
Total borrowing Pes: , ec 10.0 14.3 15.0 18.2 


() Data may not add due to rounding. 

(2) Loans to farmers and grain dealers, and foreign currency business loans. 

(3) Commercial loans of sales finance companies, credit unions, caisses populaires, and lending by financial institutions affiliated with foreign 
banks. 

SOURCE: Bank of Canada, Department of Finance. 


Long-term business borrowing declined slightly to $4.1 billion in 1976, with 
direct investment from abroad in Canada accounting for most of this decline. 
Net issues of bonds by non-financial businesses reached $2.7 billion in 1976, 
compared to $2.3 billion in 1975. Net foreign currency issues included in this 
total rose to $1.6 billion. This important increase in international market 
borrowing is explained by the temporary abolition of the withholding tax on 
interest payments and by the large spread between interest rates. There was a 
slight increase in the contribution of shareholders’ equity to the financing of 
non-financial private corporations in 1976. However, the ratio of outstanding 
long-term debt to equity, including accumulated retained earnings, continued 
to increase. 


Loans by governments to businesses increased by $0.7 billion to a total of $6.8 
billion. As in 1975, this increase was for the most part due to the growing 
requirements of provincial enterprises, in particular of hydroelectric utilities 
which have several major projects under way. 


This category includes direct loans by provincial governments to their 
enterprises, as well as borrowings by the latter which are guaranteed by these 
governments. Provincial government enterprises took advantage of favourable 
market conditions to pre-finance their investment plans, and their liquid assets 
increased by about $2 billion in 1976. 


Chartered Banks Chartered bank assets grew somewhat more rapidly in 1976 than in 1975. This 
was due in large part to the increase in general loans. 


Liquid assets also increased more rapidly in 1976. This increase was 
approximately equal to the change in reserve requirements and took the form 
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Table 50 
Chartered Bank Asset Growth” 


1973 1974 1975 1976 
(net flows, billions of dollars) 
Canadian liquid assets 
Notes and Bank of Canada deposits 2.0.0... OES 0.5 05 0.5 
Day-to-day and other short loans ........... 2 ee 0.0 0.3 0.0 0.2 
“TREES alel ae, ae ee eee oe 0:5 0.3 —0.3 0.7 
Government of Canada bonds |... 2 (0)! 0.5 =(:1 0.1 
ByOStOLG eens CRAM eee. Sia thins Cy eiea Sere Ea 0.6 1.6 0.2 15 
Less liquid assets 
WEGInakY PELSOMal OAS enn. caesar sc iv 1.9 2.4 3.0 
ESSE SSOAIIS Serer eee er renee ee 3.6 3.4 2.6 5.0 
MOU AGES merrier sc hee etary sdenieess, ee 1.2 es) eve 1.3 
RTTTOTED ANG IOAN S erate case ce rca. oe azicon pei ot ods stent ost ee 0.8 1.0 0.6 
(Sub-total—loan demand)... That 7.6 Tet! 10.0 
ASUS TTRULCINCI RE 238 55 eee ee es 0.9 0.2 0.1 — 1.3 
OIMCIASSOLS ere arpeet hn uh ae Hh gens eye te Ee 0.0 0.9 0.4 0.9 
20 ETC) RT Na ay ste oe ere tan 8.7 8.6 8.1 9.6 
Total Canadian dollar assets ..00.000000.00coccccccceeceeeeeee 9.2 10.3 8.3 Te2 


( Data may not add due to rounding. 
SOURCE: Bank of Canada, Department of Finance. 


principally of an increase in holdings of treasury bills. In spite of the investment 
in liquid assets, the banks’ liquidity ratio again experienced a decline. The 
Canadian liquid assets ratio” decreased from 18.9 per cent in December, 
1975, to 17.7 per cent in December, 1976, while the free liquid assets ratio® 
dropped from 8.1 to 7.3 per cent. In controlling the money supply, the Bank of 
Canada closely managed the banks’ excess cash reserves. The average 
excess,® which was 0.06 per cent of statutory deposits in 1975, fell to 0.04 per 
cent in 1976. 


Less liquid assets grew somewhat more rapidly in 1976 than in 1975. This 
increase was due to the acceleration of the rate of growth of business loans, 
which almost doubled to $5 billion. The 22.8 per cent growth of personal loans 
exceeded the growth rate of total consumer credit. By contrast, the volume of 
new mortgage loans decreased substantially compared to the two preceding 
years. The slowdown was particularly evident up to September, but a sizable 
recovery occurred in the fourth quarter. 


On the liabilities side, Canadian dollar deposits grew by 14.8 per cent, a rate 
which was slightly greater than in 1975. However, these deposits increased 
slightly less than Canadian assets, and the banks were able to use part of the 
rapid growth in foreign currency deposits to finance domestic lending. In 
addition, there was a major shift in the growth of the various components of 
deposits. Demand deposits, following an increase of 26 per cent from 
December, 1974 to December, 1975, experienced a decline of approximately 2 
per cent in 1976. Although exaggerated by the postal strike, this decline was in 
part explained by relatively high interest rates throughout the year. Monetary 


(1) Weekly average of the ratio of Canadian liquid assets to total Canadian dollar major assets. 
(2) Weekly average of the ratio of excess Canadian liquid assets to total Canadian dollar major assets. 
(3) Average for all business days of cash reserves in excess of required minimum. 


tS 


Other Financial 
institutions 


Table 51 


policy therefore encouraged a shift of funds to other financial assets. Growth in 
other publicly held deposits accelerated in 1976. Growth of term or notice 
deposits rose from 23 to 30 per cent, and the growth of personal savings 
deposits rose from 12 to 21 per cent. 


Following a decline in 1975, foreign currency deposits, other than swapped 
deposits, by Canadians grew by 53 per cent in 1976. This increase in foreign 
currency liabilities occurred simultaneously with large-scale borrowing abroad 
by Canadians. It seems likely that some borrowers chose to deposit the 
proceeds of their bond issues with the chartered banks without converting 
them into Canadian funds. These deposits were used partly to make loans to 
Canadians in both domestic and foreign currencies. They were also used to 
acquire foreign assets. Following the decline in 1975, net assets abroad of 
Canadian bank head offices and branches increased from $4.2 to $5.7 billion in 


1976. 


As in 1975, the growth of near-banks exceeded that of chartered banks. 
Deposits at near-banks increased by 20 per cent in 1976, compared to 15 per 
cent for bank deposits. The increase in deposits was particularly high in the 
first half of the year, with a growth rate on an annual basis of 26 per cent. 
These figures are not seasonally adjusted, however, and are thus somewhat 
inflated by contributions by individuals to the registered retirement savings 
plans and registered home ownership savings plans. The near-banks continued 
to be important lenders in the consumer credit and mortgage field. The 21 per 
cent growth in mortgage loans exceeded the overall growth rate for that 
market. Like the banks, credit unions and caisses populaires remained active 
in the consumer !oan field, increasing such loans by about 18 per cent. 


Assets of Other Deposit-Accepting Institutions” 


1973 1974 1975 1976 


Currency and deposits ................ 
Consumer credit .......0...0.0.ccc. 


Other loans 
Mortgages detain Reet rh 
Canadian marketable securities 


Othefasseisun.. eee 


Total assets. Ses A Retreat Be 8 


Deposits) 


(net flows, billions of dollars) 


Rc ree een eR 0.4 0.4 0.5 0.5 
age Sere ik treatin Ans 0.5 0.4 0.5 0.7 
ee eee 0.0 0.1 0.1 0.4 
ee rcs Recorere neat 3.7 3.3 3.9 4.9 
RET ae. One eee cnt aera 0.1 —0.1 0.6 0.5 
SOs ren err ROUEN rh SEM e 0.2 0.2 0.2 0.5 
Ee See nO 4.9 4.3 5.9 7.5 
td Cite ak eee 4.5 4.1 5.5 6.7 


& Trust and mortgage loan companies, credit unions and caisses populaires, Québec savings banks. 
Includes trust company guaranteed investment certificates and mortgage loan company debentures. 


SOURCE: Statistics Canada. 
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The assets of life insurance companies and trusteed pension plans increased 
by $5.7 billion in 1976. As in 1975, the pension plans grew faster than the life 
insurance companies. Trusteed pension plans increased their mortgage assets 
by about 25 per cent, whereas their holdings of negotiable securities increased 
by 13 per cent. The comparable growth rates for life insurance companies 
were, respectively, 9 and 13 per cent. It may be noted that, since mid-1975, 
these institutions have greatly increased their investment in securities issued 
by all levels of government. This increase was at the expense of their net 
purchases of corporate bonds and short-term paper. 


Securities Market 


Total net sales of marketable securities increased from $12.4 billion in 1975 to 


$16.3 billion in 1976. It should be noted that the largest increase occurred in 
marketable bonds, where borrowing increased from $8.7 billion in 1975 to 
$13.1 billion in 1976. Because of the sizeable differential between domestic 
and international interest rates, a large proportion of these securities was 
acquired by non-residents. This relieved the pressures on the Canadian 


market. 


Table 52 
Assets of Insurance and Pension Institutions’ 


1973 1974 1975 1976 
(billions of dollars) 
Changes in assets 
OUNFEMCVsANG GOPOSItS’ ces cscis cscs cs cegedeccvascsgevanecseees 0.1 0.1 0.1 0.1 
LICENSE: sc tnconevon tee Sodlsacs) Bits acti eer RAN Rn te anne me Eo Be 0.1 0.2 0.1 0 
MGIC AGS Ser Aen tebew. Wants eras Mah ae NS 0.9 ike ee 1.6 
Bonds and short-term pape’... cee 1.4 1.8 25 2.6 
SLRLOUETEES oh R  ae e  P at ne a ee ee 0.8 0.2 0.7 1.0 
PIMC mA SSCS mnmen sort etn Pee ee ete mk aes, ae 0.2 0.1 0.3 0.3 
OTT ciclo hath ae Oe PIS es sr 3.4 35 4.8 Sy Tf 
(1) Includes life insurance companies and trusteed pension plans. 
SOURCE: Statistics Canada. 
Table 53 
Canadian Marketable Securities™ 
1973 1974 1975 1976 
(net flows, billions of dollars) 
Supply of securities 
PC ASURV AOI Swemreteery nee ce nnn nye Race sere 0.6 0.9 0.6 1.6 
Oimenshort=-term! Papehae.. estas 0.8 Ont 0.6 1.0 
ManketaDIGIbDOnGSmn st tcc ecto rteeeccscneten arctan: PX 5:3 8.7 Set 
ETS [UTTER SO (5 a RE Bah 0.6 Oni ee hee 
BPEGH IIT SACU IEICE airics Soasecieesntitoandescareereevindenress 0.7 0.7 0.7 0.5 
DEG ovate ph Bnet RPE SO ee oe! 10.4 11.8 Wha 
Distribution of holdings 
BRYA CLP CETAVETORZY,.. | sons geenaetn een Rae ers ee Ne 0.6 ileal OF 0.6 
Ante eCiDANKS¥es.c5 Fecdane sounded erromnmaraens —0.1 ie, —0.1 eS 
IN ERY REL OYE T CU cli een Re RoR © Oe en 0.1 —0.1 0.6 0.5 
Insurance and pension institutions 00... 2.2 2.0 3.3 3.8 
Other private financial institutions ........00..00.....0.... —0.2 0.7 0.6 2 
NOM HOSICIOMUS: tee eee eae on caaty cae he tenas caso Mei secares 0.7 1.9 IN 9.8 
‘OTUNGTIO® avai itoene Rh oe ee 2.0 Sie) ila) =O 
(TEE oanseealeleebpesbatline ll. eee A el 10.4 11.8 AB 


{ Data may not add due to rounding. Excludes Canada Savings Bonds, purchases of provincial direct and guaranteed securities by the Canada 
Pension Plan and the Québec Deposit and Investment Fund and the Government of Canada’s holdings of its own securities. 


(2) Includes direct investment abroad by Canadians. 
SOURCE: Department of Finance. 
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Financial Asset 
Acquisition 


Table 54 


Table 53 shows the distribution of holdings between non-residents, Canadian 
financial institutions, and other Canadians. Several factors may explain the 
much greater quantities of Canadian securities acquired by non-residents. 
First, the differential between the interest rates on securities offered in Canada 
and abroad remained very large. In addition, the temporary elimination of the 
withholding tax requirement continued to encourage Canadian companies to 
borrow abroad. This factor was also important in the second half of 1975. At 
the end of 1975 and at the beginning of 1976, Euro-dollar market participants 
showed great interest in securities denominated in Canadian dollars. Finally, 
the liquidity of U.S. financial institutions remained very high throughout the 
year because of the relatively low demand for financing on the part of U.S. 
business. 


Acquisition of these securities by the majority of Canadian financial institutions 
also increased. The largest change occurred in the chartered banks which 
added $1.5 billion to their holdings of Canadian securities after having 
maintained these holdings at a constant level in 1975. The acquisition of 
securities by the Bank of Canada fell from $0.7 to $0.6 billion in 1976. This 
decrease reflected the slowing in the growth of chartered bank deposits with 
the Bank of Canada. Moreover, as in the previous year, the Bank acquired 
foreign currency assets from the Exchange Fund Account, as an alternative 
method of financing monetary expansion. 


Growth in the assets of life insurance companies accelerated sharply for the 
second consecutive year. Holdings of Canadian securities of insurance and 
pension institutions increased by $3.8 billion. Canadian residents other than 
financial institutions reduced their holdings of Canadian securities by $0.1 
billion, despite the large increase in the supply of securities. 


Table 54 shows the changes in the principal financial assets held by persons 
and by non-financial Canadian businesses. Financial acquisition was of the 
order of $25.1 billion, which represents an increase of $1.9 billion from 1975. 
The continued rapid growth of personal savings, together with the use of 


Holdings of Financial Assets by Canadians” 


1973 1974 1975 1976 


Currency outside banks. ............... 
Canadian dollar deposits 

with chartered banks ................ 

with other institutions ............... 
Foreign currency deposits 

with Canadian banks ................ 

abroaGs ee SOE isn ee 
Less: deposits of other sectors®) 
Sub-totali2 42.5 ee Laren 
Canada Savings Bonds ............... 
Marketable securities .................. 
Other assets) eee ee 


(net flows, billions of dollars) 


PE Ne, ee, 0.6 0.6 0.9 0.5 
eae, LT Eee SEED Be 7.8 10.2 8.1 9.9 
Re RR ete: 4.5 4.1 5.5 6.7 
Rt MIR oer, 1.4 1.8 =03 1.8 
RAS «cee at 0.2 S16 0.2 0.1 
ae | ROS oe ot (1.1) (4.0) (0.9) (3.3) 
Cs ie ae oe Le eae 13.4 11.1 13.4 15.7 
Oe. 0) ad eee —0.4 2.4 2.6 0.7 
er une Ae ier: 2.1 a4 1.3 —0.1 
ate TEES RAN 4.3 4.0 5.8 8.8 
ye OE as. eRe 19.3 20.8 23.2 25.1 


) Data may not add due to rounding. Excludes holdings of financial institutions and all levels of government. 
(2) All levels of government, financial institutions and non-residents. 


(3) Claims on contractual savings 


institutions and estimated other foreign assets. 


SOURCE: Department of Finance. 
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consumer Credit to finance a large proportion of expenditures, help account for 
these acquisitions. In addition, non-financial businesses increased their 
financial assets more than in 1975. 


Canadians reduced their holdings of marketable securities and added only 
modestly to their holdings of Canada Savings Bonds. On the other hand, their 
deposits with banks and other financial institutions increased very 
substantially. 
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REFERENCE TABLE 1 
DEMOGRAPHIC DEVELOPMENTS 


1947 — 1976 
ae - Annual 
Years Population Natural Immigration Growth Number of Net Family 
and as of Birth Rate Death Rate Rate of Rate Rate of Families Formation 
Quarters June! Increase Population 

-_ (Thousands (Per thousand of population) (Per cent) (Thousands) 

of persons) 

RE Ae er Shes 12,888 28.9 9.4 19.5 5.0 eal na na 

WOGAG et cas 13,167 27.3 9.3 18.0 9.5 2.2 n.a n.a 

LOAS) eee 13,447 Paes} 9.3 18.0 Thal 2.1 n.a n.a 

TS Ope eee Thee Pap A, 9.1 18.0 5.4 2.0 na. n.a. 

LOS et othe ae. 14,009 27.2 9.0 18.2 14.0 2:2 3,282.4 n.a. 

NOS Oa tee 14,459 27.9 8.7 19.2 11-5 Sie 3,360.0 77.6 

OSG eeeeneeee 14,845 28.1 8.6 19.5 Wales) PoaTh 3,423.0 63.0 

VOSA poe 15,287 28.5 8.2 20.3 10.2 3.0 3,537.0 114.0 

HOD Se eee 15,698 28.2 8.2 20.0 7.1 Pant 3,625.0 88.0 

1956.2 ee 16,081 28.0 8.2 19.8 10.4 2.4 3,705.6 80.6 

1957. eee 16,610 28.2 8.2 20.0 Wife SUS) 3,796.0 90.4 

1958: . eee 17,080 Pa AS 7.9 19.6 7.4 2.8 3,898.0 102.0 

NOS OF ee. ee 17,483 27.4 8.0 19.4 6.2 2.4 3,982.0 84.0 

1960 :.. 438 17,870 26.8 7.8 19.0 5.9 Ze, 4,081.0 99.0 

196i es 18,238 26.1 Thaté 18.4 4.0 eal 4,140.4 59.4 

1962.3 2 ee 18,583 25.3 Thott iZz6 4.1 1.9 4,189.0 48.6 

WISE) oo ecnccnacass 18,931 24.6 Tiss! 16.8 5.0 1.9 4,258.0 69.0 

NOGA U2 3. 19,290 POLS 7.6 15.9 5.9 1.9 4,341.0 83.0 

TOO 5 see weer 19,644 PX ee 7.6 Suz USE 1.8 4,432.0 91.0 

MOO nies ae 20,015 19.4 8) 11.9 9.8 1.9 4,518.4 86.3 

VO G7 tect te 20,378 tsk 7.4 10.8 ie Uns! 4,608.0 89.7 

HOGS eee 20,701 17.6 7.4 10.2 8.9 1.6 4,696.0 88.0 

TOGO earns eee 21,001 WAS 7.4 10.2 Watt 1.4 4,807.0 110.0 

WOO Parca ee 21,297 17.4 7.4 10.0 7.0 1.4 4,908.0 101.0 

WOT lice cemcr tenes 21,569 16.7 eS 9.4 Sy TF 1.3 5,060. 1 1521 

AGH 2 ie aera 21,820 15.9 7.4 8.5 5.6 1.2 5,140.0 79.9 

NOS: er eae ere 22,095 UB) 7 7.4 8.3 8.3 Re 5,204.0 64.0 

UNOAt we went or. 22,446 15.6 We! 8.2 9.7 1.6 5,359.0 155.0 

a Re ASI ce or arneee 22,800 1557 Was 8.4 8.2 1.6 n.a. n.a. 

197.6 see 23,110 15.8 We 8.6 na. eA n.a. n.a. 

(Expressed at annual rates) 

TS ASH | eee trantane 21,984 16.6 8.0 8.6 47 1.2 n.a na 
| beeen 22,047 15.8 Teas) 8.5 8.2 ee n.a na 
lise 22,125 15.2 Wie 8.0 8.8 ee! n.a na 
INE Fiee sckeste 22,207 USS 7.6 7.9 leo: ee! n.a na 

OAs nee 22,307 15.4 oll Wve 8.1 es n.a. na 
UP: Saket ae 22,384 14.8 Tas! Was 10.6 ie n.a. na 
Le eee 22,479 15.8 M4 8.4 WAG 1.6 na na 
AY Aree seemed 22,574 15.8 7.4 8.5 9.2 Uers n.a na 

TOW ASY cer an seer. 22,659 15.4 8.1 Tie} 7.6 1.6 n.a. na 
| nee PPT GHT/ 15.8 6.9 8.9 9.0 1.6 na. na 
LL Wee ee 22,831 15.4 6.5 8.9 9.6 1.6 n.a. na 
Vier te, 22,923 16.4 a 8.7 6.6 UaS) n.a na 

IPS ASH | eee eee 22,998 17.4 8.5 8.9 5.6 ins} n.a. na 
iepane ae 23,063 15.4 8.5 6.9 TS} 1.4 n.a. na 
Le er re 23,143 16.4 6.7 9.7 7.6 1.4 n.a. na 
Vio 23,231 14.7 Vaal 7.6 n.a. 1.3 n.a. na 


n.a. = notavailable. 
()) Quarterly figures are the estimates for the months of January, April, July, and October. 


Source: Statistics Canada Vita! Statistics, Annual, Cat. 84-201, Monthly, Cat. 84-001. 
Statistics Canada Estimates of Families in Canada Cat. 91-204. 
Department of Manpower and Immigration, Quarterly bulletin. 
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REFERENCE TABLE 2 
GROSS NATIONAL EXPENDITURE 


1947 — 1976 

Personal Government Value Gross 

Expenditure — Current Gross Fixed Capital Formation of Exports Imports Residual National 

Years on Expenditure Physical ofGoods of Goods Error Expendi- 

and Consumer on Total Govern- Business“) Housing Change and and of ture 

Quarters Goods and Goods and ment in Services Services Estimate at Market 

Services Services Inventories(2) Prices 
(Millions of dollars) 

MOAT wkees-. 9,362 1,343 2,350 304 1,991 455 343 3,661 -3,601 15 13,473 
1O46%........ 10,370 1,454 3,057 424 1,974 659 97 4,055 -3,630 106 15,509 
O49 Tees. 11,365 lee2 3,439 456 2,188 HO5 78 4,004 -3,853 45 16,800 
FO50 Ee... 12,482 1,928 3,862 521 2,388 953 549 4,158 -4,492 4 18,491 
SOOM eee ..s.2 13,857 2,811 4,424 640 2,950 834 871 5,052 -5,580 205 21,640 
‘|e 15,162 3,620 5,096 7719 3,371 946 499 5,568 -5,369 12 24,588 
HOG Ri. c-.. 16,181 3,824 5,733 782 3,699 202 600 5,380 -5,806 -79 25,833 
iS ey. aaa 16,934 3,825 5,714 873 3,429 1,412 -202 Syl -5,543 53 25,918 
ita 18,388 4,036 6,422 948 3,689 UstASIS 285 5,749 -6,390 38 28,528 
H956....:. 20,090 4,426 8,000 1,144 5,031 1,825 985 6,350 -7,664 -129 32,058 
BODY 3... 21,492 4,573 8,689 1,327 5,693 1,669 170 6,379 -7,767 -23 33,513 
IDG Renscs. 22,845 4,854 8,535 1,397 5,049 2,089 -296 6,329 -7,321 -169 34,777 
BOOS ...:.:. 24,390 4,976 8,647 1,508 5,006 2,133 414 6,674 -8,028 -227 36,846 
1960)... 25,479 5,281 8,473 1,560 Sh US) 1,794 409 7,004 -8,092 -195 38,359 
HOG... 25,930 6,206 8,392 1,674 4,929 1,789 116 7,624 -8,480 -142 39,646 
BOO! Bec cc.s 27,452 6,608 8,885 1,903 5,128 1,854 667 8,234 -9,045 126 42,927 
MOOS hess: 29,225 6,982 9,556 1,985 5,612 1,959 669 9,068 -9,561 39 45,978 
1964 ........ 31,389 7,593 11,205 2,023 6,800 2,382 553 10,503 -10,913 -50 50,280 
OOD Met o.: 33,947 8,358 Ushi 2,440 8,105 2,634 1,244 11,182 -12,341 -205 55,364 
966); ....... 36,890 9,748 15,361 2,841 9,915 2,605 1,225 13,045 -14,259 -182 61,828 
BO OW eres: 39,972 11,153 15,628 2,954 9,865 2,809 260 14,663 -15,234 -33 66,409 
M968 F<... 43,704 12,684 15,754 2,983 9,518 3,253 745 16,719 -17,010 -10 72,586 
HOO)... 47,492 14,241 17,232 3,055 10,332 3,845 1,467 18,761 -19,821 443 79,815 
BOLO... 50,327 16,630 18,015 3,173 11,342 3,500 105 21,167 -20,214 -345 85,685 
BOalie. 2... 55,271 18,368 20,474 3,754 12,230 4,490 392 22,181 -22,016 -555 94,115 
DOVES... 61,531 20,291 22,598 3,968 13,263 5,367 544 24,580 -25,250 375 104,669 
MOUS) 2.4... 70,659 23,045 27,203 4,305 16,156 6,742 1,588 30,725 -30,981 343 122,582 
HOTS] oo... 82,064 27,838 33,597 5,462 20,107 8,028 2,855 38,904  -40,959 317 144,616 
MOTD .....:.. 95,018 Seale 39,230 6,486 24,164 8,580 -308 40,033 -45,404 -149 161,132 
Oa 108,070 38,210 43,182 6,560 25,222 11,400 1,531 45,119 -49,989 -1,629 184,494 


(Seasonally adjusted at annual rates) 


HOG) ....:. 67,292 22,232 24,664 4,032 14,716 5,916 $3925) 295168) 3 -29)100 180 115,828 
ies, 69,272 22,436 26,400 4,168 15,524 6,708 LOC2 29 S2n-29, 802 320 119,380 
oe 71,672 23,204 27,824 4,440 16,488 6,896 1,560 30,416 -30,956 408 124,128 
Ni 74,400 24308 29,924 4,580 17,896 7,448 2,328 33,584 -34,016 464 130,992 

19741 ...... 77,812 25,864 32,228 4,872 18,952 8,404 2,388 36,060 -36,820 176 137,708 
Ht x 80,924 26928 33,008 5,216 19,476 8,316 2,248 37,592 -39,324 500 141,876 
ase 83,940 28464 34,096 5,744 20,436 7,916 2,928 41,392 -42,884 368 148,304 
Nae 85,580 30,096 35,056 6,016 21,564 7,476 3,856 40,572 -44,808 224 150,576 

TOL... 89,472 30,632 36,072 6,188 22,584 7,300 2,048 39,032 -44,680 764 153,340 
Ue dee 927520 eS2i252, 38232 6,516 23,768 7,948 300 39,596 -45,156 -336 157,408 
LNABESe 97,320 34396 40,312 6,524 24,704 9,084 -1,664 40,440 -45,424 -604 164,776 
IV... 100,760 33,568 42,304 6,716 25,600 9,988 -1,916 41,064 -46,356 -420 169,004 

O76] ...... 102,900 35848 42,624 6,620 25,276 10,728 3,124 43,356 -49,180 -868 177,804 
LU esc 106,860 38536 43,912 6,696 25,828 11,388 252 44,976 -50,048 -768 183,720 
ee. 109,740 38,236 42,268 6,432 24,204 11,632 1,636 47,308 -49,964 -2,488 186,736 
IV... 112,780 40,220 43,924 6,492 25,580 11,852 1,112 44,836 -50,764 -2,392 189,716 


©) Excludes residential construction. 

(2) The book value of inventories is deflated to remove the effect of price changes, and the derived “physical” change is then valued at average prices of the current 
period to obtain the value of physical change. The difference between this value of physical change and the change in book value is called the inventory valuation 
adjustment. 


Source: Statistics Canada National Income and Expenditure Accounts, Cat. 13-531. 
Statistics Canada National Income and Expenditure Accounts, Quarterly, Cat. 13-001. 
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REFERENCE TABLE 3 
CHANGES IN GROSS NATIONAL EXPENDITURE 


1947 — 1976 


Value 


Government 


Personal 


Gross 
National 
Expenditure 


Imports 


of Goods 


Exports 
of Goods 


Gross Fixed Capital Formation 


Current 
Expenditure 


Expenditure 
on 


Years 
and 
Quarters 


Business‘) 


and 
Services 


and 
Services 


Housing 


on Total Govern- 


Goods and 


Consumer 


at Market 


ment 


Goods and 


Prices 


Inventories(2)(3) 


Services 


Services 


(Per cent change from previous period) 


|S 2a 
19732 
1974) eee 
EASY ans 
i )/iGien eee 


OT Olen mre 
Sale seer 


1947e Re 
1948257. 
1949 ee. 
USO atc 
URE aisceace 
US ee cate 
1953eee 
1954 tee 
1955z5. eee 
1956.ee ee 
URIS cocoa: 
1950 meee 
(SSSR. 
196OR ee 
1SGM ee 
196228 ee 
VOCS renee 
1964 ........ 
OG Seem 
WSIS) cece 
WET cobece: 
NSO See 
19CSEeae 


(Seasonally adjusted) 


eee 
All a 
INVA 


(3) Expressed in terms of absolute difference (millions of dollars) from the previous period. 


(1),(2) See footnotes “).(2) on reference table 2. 


WES oa 


Statistics Canada National Income and Expenditure Accounts. 


SOURCE: 
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REFERENCE TABLE 4 
GROSS NATIONAL EXPENDITURE IN CONSTANT (1971) DOLLARS 


1947 — 1976 

; : Gross 

Personal Government Gross Fixed Capital Formation Value National 
Expenditure — Current = of Exports Imports Residual = Expendi- 

Years on Expenditure Physical ofGoods of Goods Error ture 
and Consumer on Total Govern- Business“) Housing Change and and of in Constant 

Quarters Goods and Goods and ment in Services Services _ Estimate (1971) 

Services Services Inventories Dollars 
(Millions of dollars) 

NOAT, &...... 18,546 4,747 5,316 627 3,604 1,085 672 6,170 -6,411 39 29,496 

HO48 5. 50: 18,099 4,504 6,103 779 3,982 1,342 109 6,375 -5,781 211 30,231 

94D, &....:. 19,138 4,982 6,553 806 4,195 ioo2 215 5,997 -5,939 83 31,388 

950) 7.22... 20,394 5,367 7,042 884 4,385 1,773 789 5,956 -6,469 10 33,762 

MODI ee 7: 20,546 7,000 7,068 915 4,807 1,346 1,025 6,513 -7,277 333 35,450 

ikke 21,984 8,624 7,892 1,090 5,303 1,499 481 7,260 -7,527 20 38,617 

MOOS .2...055 23,512 8,890 8,861 1,162 STIS Ye 1,967 They Upiksts -8,151 -124 40,605 

904, 4... 24,375 8,549 8,858 1,296 5,325 2,237 -238 6,917 -7,761 86 40,106 

NIOO ss-... 2: 26,456 8,736 9,678 1,308 5,594 2,776 410 7,442 -8,799 61 43,891 

H95G 2... 28,440 8,956 11,446 1,425 Ween 2,794 1,144 8,002 -10,215 -187 47,599 

NOD fb a... 29,504 8,807 12,262 UnrAsn. 8,026 2,485 249 8,075 -10,096 -31 48,718 

NODS) .....;.. 30,562 9,074 12,126 1,942 7,064 3,120 -280 8,047 -9,386 -239 49,844 

95D! s5...... 32,264 8,999 12,191 2,090 6,911 3,190 468 8,360 -10,357 -317 eM TASH 

1960) .....:.. 33,392 9,218 11,790 2,142 7,017 2,631 523 8,717 = -10,347 -27) 53,231 

HOO) 5... 33,761 10,494 11,748 2,378 6,768 2,602 251 9,374  -10,559 -196 54,741 

HOG2: %...:.. SpD)272 10,911 12,278 2,664 6,910 2,704 756 9,744 -10,769 UCAS 58,475 

1963" ........ 36,992 11,070 12,841 2,682 7,365 2,794 764 1OCS T= tics 54 61,487 

HOG4: =...... 39,218 11,637 14,549 2,652 8,633 3,264 655 12,058 -12,595 -64 65,610 

HOGS y.....: 41,606 12,253 16,259 3,003 9,843 3,413 1,441 12,606 -14,140 -256 69,981 

966 «...... 43,778 13,388 18,015 3,307 11,540 3,168 1,385 14,315 -15,989 -215 74,844 

lS SAS aaaeee 45,863 14,343 17,942 3,403 114,310 3,229 253 15,770 -16,805 -31 77,344 

IOS: ...5-:.. 48,138 15,429 17,964 3,430 10,832 3,702 TAA 17,727 -18,284 -6 81,864 

HOGS 22... 50,353 15,993 18,850 3,350 1is25 4,175 1,518 19,462 -20,727 491 86,225 

iSO 51,526 17,650 18,904 3,329 11,857 3,718 84 21,223 -20,588 -341 88,390 

iA Sor27al 18,368 20,474 3,754 12,230 4,490 392 22,181 -22,016 -555 94,115 

L 59,162 18,848 21,612 3,782 12,773 5,057 515 23,655 -24,489 SH 99,680 

| 973 ........ 63,171 19,680 23,997, 3,776 14,659 5,562 1,346 26,161 -27,848 338 106,845 

O74, 0. 66,347 21,020 25,231 3,991 15,786 5,454 2,281 25,557 ~=-30,432 289 110,293 

ie 69,593 21,810 25,848 4,218 16,578 5,052 -307 ° 23,755 -29,668 -56 110,975 

jmeo7o ........ 73,949 22,466 26,064 3,963 16,098 6,003 656 26,001 -32,070 -988 116,078 
(Seasonally adjusted at annual rates) 

HOTS 1) ...... 62,392 19,472 22,720 3,672 13,748 5,300 1,340 26,684 -27,360 204 105,452 
|) eae 62,652 19,392 23,640 3,736 14,256 5,648 896 26,068 -27,228 324 105,744 
See 63,256 19,656 24,392 3,892 14,932 5,568 1,256 25,396 -27,404 396 106,948 
Wee 64,384 20,200 25,236 3,804 15,700 5,732 1,892 26,496 -29,400 428 109,236 

3) oo 66,048 20,840 25,780 3,796 15,928 6,056 2,244 25,780 -29,924 188 110,956 
|) eas 66,364 20,872 25,256 3;872 15,664 5,720 2,080 25,024 -30,116 436 109,916 
Ah eae 67,008 20,908 25,012 Aline 15,696 5,204 1,660 26,312 -30,832 320 110,388 
AN EES: 65,968 21,460 24,876 4,184 15,856 4,836 3,140 25,112 -30,856 212 LOS Sie 

MOONE... 67,700 21,412 24,808 4,196 16,120 4,492 940 23,824 -29,736 584 109,532 
ee 68,656 21,892 25,536 4,280 16,468 4,788 120 23,780  -29,512 -200 110,272 
thee 70,572 22,340 26,236 4,172 16,744 5320 -1,168 23,636 -29,276 -372 111,968 
| Wieiee 71,444 21,596 26,812 4,224 16,980 5,608 -1,120 23,780 -30,148 -236 112,128 

MOTO I)...... 71,940 22,408 26,408 4,080 16,520 5,808 1,904 20,208, 2-3 1,772 -536 115,620 
ae 73,644 22,324 26,760 4,084 16,592 6,084 -136 26,128 -32,180 -456 116,084 
hse 74,512 22,688 25,256 3,848 15,308 6,100 620 27,060 -31,944 -1,524 116,668 
Ves. 75,700 22,444 25,832 3,840 Sy SZ 6,020 236 25,548 -32,384 -1,436 115,940 


() Excludes residential construction. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 5 
CHANGES IN GROSS NATIONAL EXPENDITURE IN CONSTANT (1971) DOLLARS 


1948 — 1976 
Personal Government Value 
Expenditure Current Gross Fixed Capital Formation of Exports Gross 
Years on Expenditure Physical of Goods National 
and Consumer on Total Govern- Business!) —_ Housing Change and Expenditure 
Quarters Goodsand Goods and ment in Services in Constant 
Services Services Inventories(2) (1971) Dollars 
(Per cent change from previous period) 
1O49 eae -2.4 -5.1 14.8 24.2 10.5 23.1 -563.0 3.3 9.8 25 
194980 Safi 10.6 7.4 SL 5.3 15.6 106.0 -5.9 2nr 3.8 
19507 6.6 Hest Tse 9.7 4.5 14.2 574.0 -0.7 8.9 7.6 
195s eee ON, 30.4 0.4 3:5 9.6 -24.1 236.0 9.4 12.5 5.0 
19525. 2 7.0 23.2 laliez, 19.1 10.3 11.4 -544.0 Us 3.4 8.9 
1Q5S sere 7.0 3.1 12.3 6.6 8.1 Silke 271.0 -1.0 8.3 51 
195422 3.7 -3.8 — Ws) -7.1 13.7 -990.0 -3.7 4.8 -1.2 
VOD aaer ne 8.5 2.2 9.3 0.9 Smt 24.1 648.0 7.6 13.4 9.4 
WI5SO7 ae Uc) aD 18.3 8.9 29.2 0.6 734.0 These, 16.1 8.4 
VISE astiponce Shi -1.7 The: 22.9 Wed -11.1 -895.0 0.9 tee 2.4 
1955S eee 3.6 3.0 -1.1 10.9 -12.0 25.6 -529.0 -0.3 7.0 2.3 
195955 5.6 -0.8 0.5 7.6 -2.2 re. 748.0 3.9 10.3 3.8 
1SCORee 3.5 2.4 -3.3 2.5 1.5 -17.5 55.0 4.3 0.1 2.9 
WG leet 13.8 -0.4 11.0 -3.5 -1.1 -272.0 Us. 2.0 2.8 
19625 4.5 4.0 4.5 12.0 2.1 3.9 505.0 3.9 2.0 6.8 
1SGSiyee- 4.9 Was 4.6 0.7 6.6 3.3 8.0 9.1 3.3 a2 
1964........ 6.0 Sat 13.3 -1.1 Wee 16.8 -109.0 13.4 13:2 6.7 
Le ye yemasaeee 6.1 5:3 11.8 1Sk2 14.0 4.6 786.0 4.5 12.3 6.7 
ULES) asnncee ore 9.3 10.8 10.1 Wee -7.2 -56.0 13:6 13.1 6.9 
196 (era 4.8 Uo -0.4 2.9 -2.0 1hON = 1132.0 10.2 SEL 3.3 
19682 5.0 7.6 0.1 0.8 -4.2 14.6 518.0 12.4 8.8 5.8 
1969........ 4.6 3.7 4.9 -2.3 4.6 12.8 747.0 9.8 3.4 5.3 
197 Ones 23 10.4 0.3 -0.6 4.7 -10.9  -1,434.0 9.0 0.7 Paks 
UWAAN cacscane TES 4.1 8.3 12.8 Shi 20.8 308.0 4.5 6.9 6.5 
1972 7.0 2.6 5.6 0.7 4.4 12.6 123.0 6.6 Ue 5.9 
USERS as nei 6.8 4.4 11.0 -0.2 14.8 10.0 831.0 10.6 1357, WZ 
197 4a 5.0 6.8 Sat Sk // Teil -1.9 935.0 -2.3 9.3 3.2 
197. Serer 4.9 3.8 2.4 7/ 5.0 -7.4  -2,588.0 -7.1 20 0.6 
USTAS) sort ne 6.3 3.0 0.8 -6.0 -2.9 18.8 963.0 9.5 8.1 4.6 
(Seasonally adjusted) 
1973) leer 2.3 0.9 5.8 0.2 8.1 4.0 868.0 5:5 4.9 3.4 
liner 0.4 -0.4 4.0 Uar/ 3.7 6.6 -444.0 -2.3 0.5 0.3 
WW... 1.0 1.4 3:2 4.2 4.7 -1.4 360.0 -2.6 0.6 isl: 
View: 1.8 2.8 3.5 -2.3 5), | 2.9 636.0 4.3 7:3 Poo 
OT 4t eae 2.6 3.2 2.2 -0.2 15 So 352.0 -2.7 1.8 1.6 
lee 0.5 0.2 -2.0 2.0 -1.7 -5.5 -164.0 -2.9 0.6 -0.9 
WW... 1.0 0.2 -1.0 6.2 0.2 -9.0 -420.0 Srl 2.4 0.4 
IV ... -1.6 2.6 -0.5 1.8 1.0 -7.1 1,480.0 -4.6 0.1 -0.4 
O75 2.6 -0.2 -0.3 0.3 UsZ/ -7.1 -2,200.0 -5.1 3.6 -0.3 
ere 1.4 eee 2.9 2.0 2.2 6.6 -820.0 -0.2 0.8 0.7 
ee 2.8 2.0 ?4Uf -2.5 Ust/ 11a -1,288.0 -0.6 0.8 5 
Vo We -3.3 a2 lee 1.4 5.4 48.0 0.6 3.0 0.1 
197, Olle 0.7 3.8 -1.5 -3.4 -2.7 3.6 3,024.0 6.3 5.4 3.1 
Nges. 2.4 -0.4 1.3 0.1 0.4 4.8 -2,040.0 3.4 1k} 0.4 
lee 1.2 1.6 -5.6 -5.8 -7.7 OS 756.0 3.6 0.7 0.5 
Vee 1.6 -1.1 2.3 -0.2 4.3 -1.3 -384.0 -5.6 1.4 -0.6 


(1) See footnote) on reference table 4. 
(2) See footnote ) on reference table 3. 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 6 
STRUCTURAL CHANGES IN DEMAND 
(Per cent Distribution of Gross National Expenditure by Components) 


1947 — 1976 
Personal Government Value Gross 
Expenditure — Current Gross Fixed Capital Formation of Exports Imports Residual National 
Years on Expenditure Physical ofGoods of Goods Error Expendi- 
and Consumer on Total Govern- Business!) Housing Change and and of ture 
Quarters Goods and Goods and ment in Services Services Estimate at Market 
Services Services Inventories(2) Prices 

MOAT conser 69.5 10.0 17.4 2.3 11.8 3.4 29 Cine -26.7 0.1 100.0 

HOARE cece 66.9 9.4 19:7 2a, V2 0 4.2 0.6 26.1 -23.4 On 100.0 

1949), ....... 67.6 10.2 20.5 fof 13.0 4.7 0.5 23.8 -22.9 0.3 100.0 

1950)......:- 67.5 10.4 20.9 2.8 iZ29 5.2 3.0 22.5 -24.3 - 100.0 

|S eiPareee 64.0 13.0 20.4 3.0 13.6 3.9 4.0 23.3 -25.8 0.9 100.0 

‘1 een 61.7 14.7 20.7 3.2 13.7 3.8 2.0 22.6 -21.8 - 100.0 

H959).......- 62.6 14.8 22 3.0 14.3 4.8 2.3 20.8 -22.5 -0.3 100.0 

HO54 ........ 65.3 14.8 22.0 3.4 13.2 5.4 -0.8 19.8 -21.4 0.2 100.0 

B59 c...2-- 64.5 14.1 22.5 3.3 12.9 6.3 1.0 20.2 -22.4 0.1 100.0 

‘ESE 62.7 13.8 25.0 3.6 iz 9.7, 3.1 19.8 -23.9 -0.4 100.0 

BOO es: 64.1 13.6 Zoo 4.0 17.0 5.0 0.5 19.0 -23.2 -0.1 100.0 

MODS ea... CoN, 14.0 24.5 4.0 14.5 6.0 -0.9 18.2 -21.1 -0.5 100.0 

‘EAS eens 66.2 13.5 23.5 4.1 13.6 5.8 1a 18.1 -21.8 -0.6 100.0 

HO6O 2......: 66.4 13.8 eu 4.1 13.3 4.7 led 18.3 -21.1 -0.5 100.0 

HOGI ....... 65.4 15.7 212 4.2 12.4 4.5 0.3 19.2 -21.4 -0.4 100.0 

O62 ......- 64.0 15.4 20.7 4.4 11.9 4.3 1.6 19.2 -21.1 0.3 100.0 

OOS 3: 63.6 15.2 20.8 4.3 22 4.3 15 1937 -20.8 0.1 100.0 

1964 ........ 62.4 15.1 22.3 4.0 13.5 4.7 Vast 20.9 -21.7 -0.1 100.0 

HOGS... 61.3 15.1 23.8 4.4 14.6 4.8 2.2 20.2 -22.3 -0.4 100.0 

T1960”... SORT, 15.8 24.8 4.6 16.0 4.2 2.0 21.1 -23.1 -0.3 100.0 

HOG 7 ss. 60.2 16.8 23:5 4.4 14.9 4.2 0.4 22.1 -22.9 - 100.0 

1968 —...:... 60.2 US) ale, 44 13.1 4.5 1.0 23.0 -23.4 - 100.0 

BIGOT... 59.5 17.8 21.6 3.8 12.9 4.8 1.8 23.5 -24.8 0.6 100.0 

HOMO) ......:. 58.7 19.4 21.0 3.7 13.2 4.1 0.1 24.7 -23.6 -0.4 100.0 

17 heaeaame 58.7 iOS 21.8 4.0 13.0 4.8 0.4 23.6 -23.4 -0.6 100.0 

HOTZ ........ 58.8 19.4 21.6 3.8 12.7 5a 0.5 23.5 -24.1 0.4 100.0 

1973 ........ 57.6 18.8 22.2 3.5 13.2 5:5) 1.3 PAS -25.3 0.3 100.0 

OWA Ts. 56.7 19.2 23.2 3.8 13.9 5.6 2.0 26.9 -28.3 0.2 100.0 

TOS cc: 59.0 20.3 24.3 4.0 15.0 5.3 -0.2 24.8 -28.2 -0.1 100.0 

HO76....... 58.6 20.7 23.4 3.6 13.7 6.2 0.8 24.5 -27.1 -0.9 100.0 

(Seasonally adjusted at annual rates) 

10731 ...... 58.1 19'2 21.3 3.5 WATE 5.1 1E2 25.2 -25.1 0.2 100.0 
I eee 58.0 18.8 22.1 3.5 13.0 5.6 0.9 24.9 -25.0 0.3 100.0 
AUPE. Shalh 18.7 22.4 3.6 13.3 5.6 1.3 24.5 -24.9 0.3 100.0 
IVE 56.8 18.6 22.8 3.5 13.7 BTA 1.8 25.6 -26.0 0.4 100.0 

NO74 1 ...... 56.5 18.8 23.4 3.5 13.8 6.1 1.7 26.2 -26.7 0.1 100.0 
Jlteaaae 57.0 19.0 23.3 3.7 13.7 5:9 1.6 26.5 -27.7 0.4 100.0 
ie. 56.6 19.2 23.0 3.9 13.8 5.3 2.0 27.9 -28.9 0.2 100.0 
Vite: 56.8 20.0 23.3 4.0 14.3 5.0 2.6 26:9 -29.8 0.1 100.0 

nO ...... 58.3 20.0 23.5 4.0 14.7 4.8 1.3 25.5 -29.1 0.5 100.0 
Aaa 58.8 20.5 24.3 4.1 15.1 5.0 0.2 25.2 -28.7 -0.2 100.0 
Wlcnce 591 20.9 24.5 4.0 15.0 5.5 -1.0 24.5 -27.6 -0.4 100.0 
Ve... 59.6 19.9 25:0 4.0 15.1 5.9 -1.1 24.3 -27.4 -0.2 100.0 

HO76 | ...... 57-9 20.2 24.0 3.7 14.2 6.0 1.8 24.4 -27.7 -0.5 100.0 
J) ah 58.2 21.0 23.9 3.6 14.1 6.2 0.1 24.5 -27.2 -0.4 100.0 
J Nisan 58.8 20.5 22.6 3.4 13.0 6.2 0.9 25.3 -26.8 -1.3 100.0 
IVE. 59.4 21.2 23.2 3.4 13.5 6.2 0.6 23.6 -26.8 -1.3 100.0 


().2) See footnotes “.(2) on reference table 2. 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 7 
STRUCTURAL CHANGES IN DEMAND 
(Per cent Distribution of Gross National Expenditure in Constant (1971) Dollars by Components) 


1947 — 1976 
Gross 
Personal Government Gross Fixed Capital Formation Value National 
Expenditure Current of Exports Imports Residual Expendi- 
Years on Expenditure Physical of Goods of Goods Error ture 
and Consumer on Total Govern- Business“) Housing Change and and of in Constant 

Quarters Goods and Goods and ment in Services Services _ Estimate (1971) 
Services Services Inventories Dollars 

LOA gies. 62.9 16.1 18.0 2a a2 3.7 PRS: 20.9 -21.7 0.1 100.0 

194802. 59.9 14.9 20.2 2.6 13.2 4.4 0.4 PANEL -19.1 0.7 100.0 

5 KEY: Re a a 61.0 15.9 20.9 2.6 13.4 4.9 OL 7/ 19.1 -18.9 0.3 100.0 

1950s: 60.4 15.9 20.9 2.6 13.0 5.3 Pas} 17.6 -19.2 - 100.0 

V5. 58.0 19.7 19.9 2.6 13.6 3.8 2.9 18.4 -20.5 0.9 100.0 

1W952n22... 56.9 22.3 20.4 2.8 USL 3.9 Ue 18.8 -19.5 0.1 100.0 

19532.;. 57.9 21.9 21.8 2.9 14.1 4.8 1.9 UtAats -20.1 -0.3 100.0 

WO54 rece. 60.8 21.3 Coal 3.2 13.3 5.6 -0.6 17.2 -19.4 0.2 100.0 

19555-2235. 60.3 19.9 22m 3.0 Ue e 6.3 0.9 17.0 -20.0 0.1 100.0 

NOS One: 59.7 18.8 24.0 3.0 Wor 5.9 2.4 16.8 -21.5 -0.4 100.0 

UREA RS eee 60.6 18.1 25.2 3.6 16.5 5.1 0.5 16.6 -20.7 -0.1 100.0 

1958ines 61.3 18.2 24.3 3.9 14.2 6.3 -0.6 16.1 -18.8 -0.5 100.0 

1959 te. 62.4 17.4 23.6 4.0 13.4 6.2 0.9 16.2 -20.0 -0.6 100.0 

1960s =: 62.7 UTA! 22a 4.0 U6 4.9 1.0 16.4 -19.4 -0.5 100.0 

VOGN ees: 61.7 19.2 21.5 4.3 12.4 4.8 0.5 Zea -19.3 -0.4 100.0 

19622: 60.3 18.7 21.0 4.6 11.8 4.6 ie? 16.7 -18.4 0.3 100.0 

1963Re5... 60.2 18.0 20.9 4.4 12.0 4.5 1e2 173 -18.1 0.1 100.0 

9645s, 59.8 i iatl 22.2 4.0 13:2 5.0 1.0 18.4 -19.2 -0.1 100.0 

1965 59.5 WAS) 23.2 4.3 14.1 4.9 2.1 18.0 -20.2 -0.4 100.0 

1966.20 58.5 17.9 24.1 4.4 15.4 4.2 1.9 19.1 -21.4 -0.3 100.0 

OG pee) 59.3 18.5 23.2 4.4 14.6 4.2 0.3 20.4 -21.7 - 100.0 

IS68Ee.. 58.8 18.8 21.9 4.2 13.2 4.5 0.9 Pa ATA -22.3 = 100.0 

SOS 58.4 18.5 21.9 3.9 13.1 4.8 1.8 22. -24.0 0.6 100.0 

1O7OR es... 58.3 20.0 21.4 3.8 13.4 4.2 0.1 24.0 -23.3 -0.4 100.0 

197 Agate. 58.7 19.5 21.8 4.0 13.0 4.8 0.4 23.6 -23.4 -0.6 100.0 

aS Pe? ees 59.4 18.9 eile, 3.8 12.8 Onl 0.5 2357 -24.6 0.4 100.0 

S73 eee 59.1 18.4 22.5 3.5 USbi/ o:2 1.3 24.5 -26.1 0.3 100.0 

O74 ae 60.2 19.1 22.9 3.6 14.3 4.9 at 23:2 -27.6 0.3 100.0 

1975 ee. 62.7 19.7 23:3 3.8 14.9 4.6 -0.3 21.4 -26.7 -0.1 100.0 

LOZ Omeee 63.7 19.4 22.5 3.4 13.9 5.2 0.6 22.4 -27.6 -0.9 100.0 

(Seasonally adjusted at annual rates) 

OSI... 59.2 18.5 Zlko 3.5 13.0 5.0 123 25:3 -25.9 0.2 100.0 
lige: 59.2 18.3 22.4 3.5 13.5 5.3 0.8 24.7 -25.7 0.3 100.0 
cane 59.1 18.4 22.8 3.6 14.0 BZ 1.2 23.7 -25.6 0.4 100.0 
IVE 58.9 18.5 PRA 3.5 14.4 52 Un? 24.3 -26.9 0.4 100.0 

1974s... 59.5 18.8 23.2 3.4 14.4 SHS) 2.0 Zoe -27.0 0.2 100.0 
ee 60.4 19.0 23.0 3:5 14.3 5e2 1.9 22.8 -27.4 0.4 100.0 
Weare 60.7 18.9 22.7 3.7 14.2 4.7 Wee 23.8 -27.9 0.3 100.0 
Vie 60.0 19.5 22.6 3.8 14.4 4.4 2.9 22.8 -28.1 0.2 100.0 

1975... 61.8 19.5 22.6 3.8 14.7 4.1 0.9 21.8 Qt 0.5 100.0 
aes 62.3 19.9 23.2 3.9 14.9 4.3 0.1 21.6 -26.8 -0.2 100.0 
Al ec: 63.0 20.0 23.4 3.7 liso, 4.8 -1.0 204 -26.1 -0.3 100.0 
IV ox... 63.7 19.3 23.9 3.8 Loot 5.0 -1.0 ike -26.9 -0.2 100.0 

1S AGE. 62.2 19.4 22.8 3.5 14.3 5.0 1.6 21.9 -27.5 -0.5 100.0 
bliss: 63.4 19.2 23.1 3.5 14.3 5.2 -0.1 22.5 -27.7 -0.4 100.0 
tee. 63.9 19.4 ANAS) 3.3 13.1 Oe 0.5 ese -27.4 -1.3 100.0 
Ives 65.3 19.4 22:3 3.3 13.8 5.2 0.2 22.0 -27.9 -1.2 100.0 


() See footnote“) on reference table 4. 


SOURCE: Statistics Canada, National Income and Expenditure Accounts. 
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REFERENCE TABLE 8 
NATIONAL INCOME AND GROSS NATIONAL PRODUCT 


1950 — 1976 
Corporation Profits Accrued Net eee 
Wages, ——— Interest Net Income Inven- tion 
Salaries  Corpora- Divi- and Income of Non- tory Net Indirect Allow- Gross 
Years and tion dends Miscel- of Farm Farm Valua- National Taxes ances Residual _ National 
and Supple- Profits Paid laneous Operators  Unincor- tion Income less and Error of Product 
Quarters mentary Before to Non- Invest- from porated Adjust- atFactor Subsidies Miscel- Estimate at Market 
Labour Taxes Resi- ment Farm Business —_ ment(9) Cost laneous Prices 
Income“) dents@) Income — Produc- __Includin Valuation 
tion) Rents(4 Adjust- 
ments 
(Millions of dollars) 
9950 ......... 9,152 2,608 -412 396 1,301 1,882 -374 14,553 2,065 1,876 -3 18,491 
foot 0... 10,770 3,144 -379 463 1,868 1,976 -643 17,199 2,548 2,098 -205 21,640 
1952 .......... 12,073 3,071 -346 523 1,878 2,155 114 19,468 2,799 2,333 -12 24588 
TODS I te:.:- 13,062 2,985 -328 583 1,462 2,359 2 20,125 2,994 2,634 80 25,833 
HOOF .......-. 13,451 2755 -339 628 918 2,498 87 19,998 3,042 2,930 -52 25,918 
eee 14,369 3,485 -396 764 1,120 2,748 -182 21,908 3,321 3,337 -38 28,528 
BODO) cei..: +. 16,171 3,928 -450 869 1,283 2,827 -245 24,383 3,731 3,814 130 32,058 
iS Seer 17,519 3,554 -505 977 908 2,962 -59 25,356 3,975 4,159 23 33,513 
BOOOU. 23-5552 17,982 3,669 -486 1,063 1,116 3,133 -41 26,436 4,036 4,135 170 34,777 
1959 ....:.... 19,149 3,966 -527 1,062 1,008 3,207 -108 27,1 Dt 4,401 4,461 227 36,846 
BOOO) 2.2.3.5 20,141 3,870 -495 1,129 1,026 3,192 -26 28,837 4,587 4,739 196 38,359 
HOOT .5...-.. 21,009 4,066 -622 1,284 826 3,261 -41 29,783 4,838 4,883 142 39,646 
‘SA a Pane 22,468 4,450 -621 1,416 1,377 3,380 -100 32,370 5,446 5,236 =125 42,927 
HOGS s2e::.::: 23,932 4,932 -652 1,563 1,562 3,576 -213 34,700 5,714 5,603 -39 45,978 
BOOS. :-: 26,034 5,841 -787 1,724 1,307 3,705 -144 37,680 6,441 6,108 51 50,280 
HOOD) cs.0.53-. 28,878 6,318 -828 1,891 1,389 3,893 -322 41,219 7,284 6,655 206 55,364 
BOOO: er 5s3: 32,629 6,714 -850 2,070 1,950 4,116 -335 46,294 8,030 7,322 182 61,828 
BOOTS oo 5.5: 36,160 6,823 -874 2,362 1,239 4,355 -327 49,738 8,852 7,786 33 66,409 
9900 .:....... 39,318 7,742 -835 2,623 1,321 4,778 -341 54,606 9,662 8,308 10 72,586 
BOG9 «2-02.25. 43,949 8,294 ~854 3,082 1,435 5,187 -576 60,517 10,722 9,019 -443 79,815 
SAO Reeaeeee 47,620 7,699 -952 3,428 1,211 5,424 -195 64,235 11,299 9,806 345 85,685 
OAL aoe 52,436 8,681 -1,079 3,906 1,576 5,928 -665 70,783 12,276 10,500 556 94,115 
MOTOR esastss 58,549 10,799 -1,031 4,577 1,662 6,170 -1,032 79,694 13,876 11,474 -375 104,669 
BOT Oycdecraess 67,450 15,032 -1,277 5,382 3,009 6,778 -2,362 94,012 15,672 13,241 -343 122,582 
BOTS: .cbcces-. 79,723 18,800 -1,619 7,424 3,812 7,225 -4,251 111,114 18,317 15,502 -317 144,616 
DSTO ecces os. 91,912 18,587 =1,752 8,094 3,786 8,194 -2,865 125,956 17,548 17,478 150 161,132 
BOT OM ss. 105,827 18,587 1,721 9,746 2,978 9,206 -2,141 142,482 20,774 19,608 1,630 184,494 
(Seasonally adjusted at annual rates) 
HOS I........ 64,340 13,544 -1,228 5,056 2,128 6,544 -1,984 88,400 15,076 12,532 -180 115828 
USS. 3: 66,372 14,212 -1,224 5,020 2,680 6,724 -2,272 91,512 15,176 13,012 -320 119,380 
| ae 67,868 15,360 -1,284 5,440 3,292 6,876 -2,400 95,152 15,864 13,520 -408 124,128 
LVes.... 71,220 17,012 -1,372 6,012 3,936 6,968 -2,792 100,984 16,572 13,900 -464 130,992 
BO74:I ........ 74,460 18,516 -1,504 6,488 3,480 7,080 -3,768 104,752 18,456 14,676 -176 137,708 
[ar 77,260 19,104 -1,476 7,500 4,056 7,188 -5,360 108,272 18,848 15,256 -500 141,876 
Wi... 81,984 19,332 -1,492 7,756 3,796 7,296 -4,160 114,512 18,424 iewras 2 -364 148,304 
a 85,188 18,248 -2,004 7,952 3,916 7,336 -3,716 116,920 17,540 16,344 -228 150,576 
HOTO|........ 87,148 17,812 -1,656 7,916 3,720 7,644 -2,648 119,936 17,444 16,720 -760 153,340 
| 90,180 17,780 -1,528 7,400 3,960 7,936 -3,100 122,628 17,184 17,260 336 157,408 
ilies... 94,176 19,232 -1,684 8,216 4,260 8,356 -3,304 129,252 17,204 LAY AN 608 164,776 
AVE ss 96,144 19,524 -2,140 8,844 3,204 8,840 -2,408 132,008 18,360 18,220 416 169,004 
H9761........ 100,312 18,988 -1,472 9,164 3,832 8,892 -2,132 137,584 20,548 18,800 872 177,804 
| ea 105,272 19,036 -1,688 9,680 3,464 9,072 -2,092 142,744 20,868 19,336 ite 183,720 
es. 106,712 18,724 -1,612 9,936 2,836 9,332 -2,120 143,808 20,524 19,916 2,488 186,736 
IV... 111,012 17,600 -2,112 10,204 1,780 9,528 -2,220 145,792 21,156 20,380 2,388 189,716 


©) includes military pay and allowances. 

(2) includes the withholding tax applicable to this item. 

(3) includes an arbitrary smoothing of crop production and standard seasonal adjustments for withdrawals of grain from farm stocks and the change in livestock items. 
Because of the arbitrary elements, too precise an interpretation should not be given the seasonally adjusted figures of accrued net income of farm operators. 

(4) includes net income of independent professional practitioners. 

©) In the seasonally adjusted series the value of grain production in each quarter is taken as one-fourth of the estimated value of crop production for the year asa 
whole. All other items in the farm inventories series are seasonally adjusted by standard techniques. 131 


Source: Statistics Canada National Income and Expenditure Accounts. 


REFERENCE TABLE 9 
CHANGES IN NATIONAL INCOME AND GROSS NATIONAL PRODUCT 


1947 — 1976 


Capital 
Consump- 
tion 


Net 
Income 
of Non- 

farm Unin- 
corporated 


Accrued 


Gross 
National 


Indirect 
Taxes 


Net 
National 


Net 
Income 


Interest 
and Mis- 


Corporation Profits 


Wages, 
Salaries 


Allowances 
and Mis- 


Income 


of Farm 
Operators 


cellaneous 


Dividends 


and 
Supple- 


Years 


Corpo- 


Product 
at Market 
Prices 


cellaneous 
Valuation 
Adjustments 


less 
Subsidies 


at 
Factor 
Cost 


a 


Business 
Includin 
Rents‘ 


from Farm 
Produc- 
tion) 


Invest- 
ment 
Income 


Paid fo 
Non- 
Residents(@) 


ration 

Profits 
Before 
Taxes 


mentary 
Labour 
Income®) 


and 
Quarters 


(Per cent change from previous period) 
(Seasonally adjusted) 


Recess 
lee 
Wee 


(1).2).(3).(4) See footnotes “),(2).(3).(4) on reference table 8. 


NS74n eee 
197.5 eer 
UTA Sh sseere 
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1947 ares 
19487......2 
194972... 
1O5O0Ra ee 
VSS ieee 
OS 2: 
TOS Omer 
19542 Fe 
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19565: 
19S fates 
1O5Sie. 
US eereont 
NSGORRe 
UO sence 
19620 
1OOSeeert.. 
1SG4 ae 
TS6Siere 
NOC Gee. 
USOT ssocsane 
UST) secs 
TEI) ssissctce 
USYAS) co orcinace 
WRIA cccenoee 
VOT meee 
URES) coccisne 


Statistics Canada National Income and Expenditure Accounts. 


SOURCE: 
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REFERENCE TABLE 10 
STRUCTURAL CHANGES IN INCOME 
(Per cent distribution of Gross National Product by Components) 


1947 — 1976 
Capital 
Accrued Net Consump- 
Net Income tion 
Wages, Corporation Profits Interest Income of Non- Inven- Net Allow- Gross 
Salen —— a and of Farm tory National Indirect ances National 
Years and Corpo- Dividends __ Miscel- Farm Unincor- —_——Valua- Income Taxes and Residual Product 
and Supple- ration Paid to laneous Opera- porated tion at less Miscel- Error of at 
Quarters mentary Profits | Non-Resi-  Invest- tors Busi- Adjust- Factor Subsi- laneous __ Estimate Market 
Labour Before _—_ dents‘) ment from ness ment) Cost dies Valua- Prices 
Income) Taxes Income Farm Includ- tion 
Produc- ing Adjust- 
tionS) Rents(4) ments 
GAZ SL... 50.1 13.8 -1.9 1.4 8.2 11.2 -4.2 78.5 12.5 9.1 -0.1 100.0. 
ey eee 50.6 See =1.7 1.6 8.8 10.3 -3.3 79.5 11.8 9.3 -0.7 100.0 
H949) Wo... ess 50.5 12.0 -1.9 lez, 2 10.6 -0.7 79.3 Wiles 9.8 -0.3 100.0 
1950) 7.:..... 49.5 14.1 -2.2 2.1 7.0 10.2 -2.0 78.7 11.2 10.1 — 100.0 
POOH. «.- 49.8 14.5 -1.8 2a 8.6 9.1 -3.0 79.5 11.8 9.7 -0.9 100.0 
BOOZ Ens... 49.1 12.5 -1.4 2.1 7.6 8.8 0.5 79.2 11.4 9.5 - 100.0 
HOSS sue... 50.6 11.6 =1.3 23 Ot 9.1 _ 77.9 11.6 10.2 0.3 100.0 
1954 ......... 51.9 10.6 -1.3 2.4 35 9.6 0.3 Tide. UalerA Talks -0.2 100.0 
BOO ecre: 50.4 22 -1.4 Pail 3.9 9.6 -0.6 76.8 11.6 i alerA -0.1 100.0 
PODO..-.- 50.4 12.3 -1.4 ul, 4.0 8.8 -0.8 76.1 11.6 11.9 0.4 100.0 
HOOM s.cks.:.. 52.3 10.6 -1.5 2.9 2.7 8.8 -0.2 Theei/ 11.9 12.4 0.1 100.0 
HODG ent. <.. Siliv 10.6 -1.4 3.1 3.2 9.0 -0.1 76.0 11.6 11.9 0.5 100.0 
H959) ...:..... 52.0 10.8 -1.4 2.9 27, 8.7 -0.3 758 11.9 12.1 0.6 100.0 
iSO 52.5 10.1 =-1.3 2.9 A274 8.3 -0.1 75.2 12.0 12.4 0.5 100.0 
DOG laws... 53.0 10.3 -1.6 3.2 2.1 8.2 -0.1 75.1 12.2 12.3 0.4 100.0 
HOG2 (2.5... 52.3 10.4 -1.4 3.3 SiZ 7.9 -0.2 75.4 12.7 12.2 -0.3 100.0 
| es) 52.1 10.7 -1.4 3.4 3.4 7.8 -0.5 TASS) 12.4 12.2 -0.1 100.0 
1964 ........ 51.8 11.6 -1.6 3.4 2.6 74 -0.3 74.9 12.8 12.1 0.1 100.0 
| HOGS 20... S22 11.4 15 3.4 25) 7.0 -0.6 74.5 13.2 12.0 0.4 100.0 
| 1966: !.... 52.8 10.9 -1.4 33 3.2 6.7 -0.5 74.9 13.0 11.8 0.3 100.0 
HOG/ (5..!.... 54.5 10.3 -1.3 3.6 1.9 6.6 -0.5 74.9 13:3 11.7 - 100.0 
1968 ......... 54.2 10.7 -1.2 3.6 1.8 6.6 -0.5 75.2 13.3 11.4 - 100.0 
1969 .....:... 55a 10.4 -1.1 3.9 1.8 6.5 -0.7 75.8 13.4 11.3 -0.6 100.0 
{ BOLO Ls.... 55.6 9.0 -1.1 4.0 1.4 6.3 -0.2 75.0 13.2 11.4 0.4 100.0 
OM ies... 5537. 9.2 =1.1 4.2 ‘lat 6.3 -0.7 75.2 13.0 dite 0.6 100.0 
7 eee 55.9 10.3 -1.0 4.4 1.6 5.9 -1.0 76.1 13:3 11.0 -0.4 100.0 
ROMS aks... 55.0 11243} -1.0 4.4 PAS 5:5) -1.9 76.7 12.8 10.8 -0.3 100.0 
‘4 eee 555] 13.0 =1.1 Oat 2.6 5.0 -2.9 76.8 12.7 10.7 -0.2 100.0 
HILO gee... 57.0 als) -1.1 5.0 2s 5.1 -1.8 78.2 10.9 10.8 0.1 100.0 
HOT .:..::... 57.4 10.1 -0.9 5.3 1.6 5.0 -1.2 WO 11.3 10.6 0.9 100.0 
(Seasonally adjusted at annual rates) 
HOTS Io... 55.5 UP eP/ “1.1 4.4 1.8 5.6 -1.7 76.3 13.0 10.8 -0.2 100.0 
Wie: 55.6 11.9 -1.0 4.2 2.2 5.6 -1.9 76.7 12.7 10.9 -0.3 100.0 
Hier: 54.7 12.4 -1.0 4.4 PLT 5.5 -1.9 76.7 12.8 10.9 -0.3 100.0 
Maer, 54.4 13.0 -1.0 4.6 3.0 5.3 -2.1 77.1 WATE 10.6 -0.4 100.0 
3 ee 54.1 13.4 -1.1 4.7 2.5 Os -2.7 76.1 13.4 10.7 -0.1 100.0 
saan 54.5 13:5 -1.0 Oe 2.9 Sal -3.8 76.3 13S 10.8 -0.4 100.0 
Nee 55.3 13.0 -1.0 5.2 2.6 49 -2.8 Tile 12.4 10.6 -0.2 100.0 
Ws 56.6 12.1 -1.3 Bs) 2.6 49 =2.5 77.6 11.6 10.9 -0.2 100.0 
i 
| e751... 56.8 11.6 “1.4 5.2 2.4 5.0 -1.7 78.2 11.4 10.9 -0.5 100.0 
lle 57.3 Wales -1.0 4.7 20) 5.0 -2.0 77.9 10.9 11.0 0.2 100.0 
‘| eee Siae ides -1.0 5.0 2.6 5.1 -2.0 78.4 10.4 10.7 .0.4 100.0 
Vee 56.9 11.6 -1.3 BZ 1.9 oy -1.4 78.1 10.9 10.8 0.2 100.0 
W976) ........ 56.4 10.7 -0.8 5.2 2.2 5.0 -1.2 77.4 11.6 10.6 0.5 100.0 
Me 57-3 10.4 -0.9 53 1.9 4.9 -1.1 T1l 11.4 10.5 0.4 100.0 
lee 2... S71 10.0 -0.9 io) ee) 5.0 -1.1 77.0 11.0 10.7 1.3 100.0 
Iie. 58.5 9.3 -1.1 5.4 0.9 5.0 -1.2 76.8 ate2 10.7 1:3 100.0 
(1),(2).(3)(4).(5) See footnotes ().(2).(3).(4).(5) on reference table 8. 133 


Source: Statistics Canada National Income and Expenditure Accounts. 


REFERENCE TABLE 11 
STRUCTURAL CHANGES IN INCOME 
(Per cent distribution of Net National Income by Components) 


1947 — 1976 
Accrued Net 
Net Income 
Wages, Corporation Profits Interest Income of Non- Inven- Net 
Salaries and of Farm tory National 
Years and Corpo- Dividends Miscel- Farm Unincor- Valua- Income 
and Supple- ration Paid to laneous Opera- porated tion at 
Quarters mentary Profits Non-Resi- Invest- tors Busi- Adjust- Factor 
Labour Before dents(2) ment from ness ment>) Cost 
Income) Taxes Income Farm Includ- 
Produc- ing 
tion) Rents(4) 
AAT itr 63.8 WvAS -2.4 1.8 10.4 14.2 -5.4 100.0 
V94G eee. cae 63.6 16.5 -2.1 2.0 11.0 13.0 -4.1 100.0 
1949 he. coe 63.6 15.1 -2.4 ae 9.1 13:3 -0.8 100.0 
L950 Rete 62.9 17.9 -2.8 PAT 8.9 12.9 -2.6 100.0 
TOSI ee 62.6 18.3 -2.2 Pee 10.9 Ws -3.7 100.0 
152 ess ee 62.0 15.8 -1.8 PTL 9.6 ist 0.6 100.0 
TOR SHE tune 64.9 14.8 -1.6 2.9 1/8} TAZ 100.0 
Re key: Ot See, 6723 13.8 =e 8}. 4.6 WAS 0.4 100.0 
(OSS aes 65.6 15.9 -1.8 3.5 Sal WAS -0.8 100.0 
O56 ee. eee 66.3 16.1 -1.8 3.6 53 11.6 -1.0 100.0 
TOS eas ee 69.1 14.0 -2.0 3.9 3.6 Uiler/ -0.2 100.0 
LODO Mrs ctr 68.0 13.9 -1.8 4.0 4.2 11.9 -0.2 100.0 
TODO ee ecco 69.0 14.3 -1.9 3.8 3.6 11.6 -0.4 100.0 
19608 se 69.8 13.4 -1.7 3.9 3:6 alien -0.1 100.0 
TOG HEE see oes 70.5 1S57 -2.1 4.3 2.8 10.9 -0.1 100.0 
QO 25 dose 69.4 13.7 -1.9 4.4 4.3 10.4 -0.3 100.0 
1963 eee ee 69.0 14.2 -1.9 4.5 4.5 10.3 -0.6 100.0 
NOGA een re 69.1 15:5 -2.1 4.6 35 9.8 -0.4 100.0 
1965)r eee 70.1 lor -2.0 4.6 3.4 9.4 -0.8 100.0 
1966 ee ee 70.5 14.5 -1.8 4.5 4.2 8.9 -0.7 100.0 
VOC tose cee UE 13.7 -1.8 4.7 2.5 8.8 -0.7 100.0 
19GB ec 72.0 14.2 -1.5 4.8 2.4 8.7 -0.6 100.0 
NOOSE on cache 72.6 US h7/ -1.4 Sait 2.4 8.6 -1.0 100.0 
NOLO 74.1 12.0 -1.5 5:3 1.9 8.4 -0.3 100.0 
NOFA ese 74.1 1253 -1.5 Bas 2.2 8.4 -0.9 100.0 
WOO ce cose Uses 13.6 -1.3 S),T/ Fx ate -1.3 100.0 
DAG, ales 16.0 -1.4 d/ Che Wate -2.5 100.0 
LISI het eee lst 16.9 -1.5 6.7 3.4 6.5 -3.8 100.0 
NO Sat eee 73.0 14.8 -1.4 6.4 3.0 6.5 -2.3 100.0 
OTC). tee 74.3 13.0 -1.2 6.8 21 6.5 -1.5 100.0 
(Seasonally adjusted at annual rates) 
RASH Pace ean ce 72.8 1533 -1.4 Onl, 2.4 7.4 -2.2 100.0 
(eer ; ARS) Oro -1.3 5rd 2.9 W3 -2.5 100.0 
WN ete eae 71.3 16.1 -1.3 Shih BS Thae -2.5 100.0 
Vos ae 70.5 16.8 -1.4 6.0 3.9 6.9 -2.8 100.0 
AISA be ee el ULEHE -1.4 6.2 $18) 6.8 -3.6 100.0 
Nee ieee 71.4 17.6 -1.4 6.9 Se, 6.6 -5.0 100.0 
Whose ee ZAL6 16.9 -1.3 6.8 SiS) 6.4 -3.6 100.0 
Vie Soe 72.9 15.6 -1.7 6.8 Shs 6.3 -3.2 100.0 
URW ASI | Sonera cee WEE 14.9 -1.4 6.6 3H 6.4 -2.2 100.0 
Ga aeaese es TES 14.5 -1.2 6.0 ore 6.5 -2.5 100.0 
Ae es 72.9 14.9 -1.3 6.4 65) 6.5 -2.6 100.0 
A es ae eee 2.6 14.8 -1.6 6.7 2.4 sh 7 -1.8 100.0 
197.6: |e eee 72.9 13.8 -1.1 6.7 2.8 6.5 -1.5 100.0 
LU cee eee TASHA iors -1.2 6.8 2.4 6.4 -1.5 100.0 
Uae 74.2 13.0 -1.1 6.9 2.0 6.5 SAG) 100.0 
AY ena 76.1 12.1 -1.4 Udo, ee 6.5 -1.5 100.0 


(1),2).(3)4).(5) See footnotes (!).(2).(3).(4).(5) on reference table 8. 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 12 


PERSONAL INCOME AND EXPENDITURE 


1947 — 1976 
Ratio of 
Personal Personal 
Years Personal Personal Personal Personal Savings to Disposable Personal 
and Income Disposable Expenditure Saving Personal income Expenditure 
Quarters Income Disposable Per Capita Per Capita 
Income 
(Millions of dollars) (Percent) (Dollars) 

BOATS o<....<8.8s.0. 10,926 9,964 9,362 544 5.5 773 726 

oC) ae 12,592 1559 10,370 1,138 9.8 878 788 

| Sh) ee 13,396 12,383 11,365 965 7.8 921 845 

hee 14,262 13,285 12,482 738 5.6 969 910 

OSM ERS. 2.-.0fsev.0. 16,791 15,435 13,857 1,496 9.7 1,102 989 

SCP. a 18,592 16,922 15,162 1,665 9.8 A770 1,049 

SS). ee 19,550 W118 16,181 1,423 8.0 1,194 1,090 

UGC! oe 195717 17,868 16,934 804 4.5 1,169 1,108 

SE sc... 21,265 19,331 18,388 797 4.1 1,231 Vv 

ODOR <5 28ke..3. 23,531 21,307 20,090 AOS 4.9 1,325 1,249 

BROMO, cise... 25,170 22,714 21,492 1,047 4.6 1,367 1,294 

| 36). aaneree 26,651 24,313 22,845 1,278 5.3 1,423 1,338 

BORNE... fs... 28,108 25,440 24,390 844 3.3 1,455 1,395 

S10): |e aaa 29,595 26,567 25,479 867 3.3 1,487 1,426 

SU) 2. case cane 30,104 26,904 25,930 745 2.8 1,475 1,422 

BOM: eis. 32,788 29,340 27,452 1,647 5.6 1,579 1,477 

2108) 2 eee ee 34,829 31,168 29,225 1,691 5.4 1,646 1,544 

SE | See ee 37,282 33,049 31,389 1,383 4.2 1,713 1,627 

ODE oc .n.6.8.. 41,071 36,263 33,947 2,001 SYS 1,846 1,728 

BOON .........00-0.. 46,094 39,901 36,890 2,662 6.7 1,994 1,843 

SO =e aia 50,579 43,123 39,972 2,736 6.3 2,116 1,962 

3c) 4 55:67. 46,820 43,704 2,639 5.6 2,262 2,0let 

Wo) 7 an 61,804 50,911 47,492 2,730 5.4 2,424 2,261 

° SO) 5 eee 66,633 54,009 50,327 2,872 5:3 2,536 2,363 

| 74,092 59,943 55,271 3,854 6.4 2,779 2,563 

WE. oii 83,767 68,100 61,531 5,692 8.4 Sha 2,820 

“OS cake 97,332 79,219 70,659 7,345 9.3 3,585 3,198 

Se 114,825 92,499 82,064 8,709 9.4 4,121 3,656 

TS) ee eee 133,114 107,945 95,018 11,062 10.2 4,734 4,167 

BIGO 00:0 .cecbes ees 151,636 121,978 108,070 11,595 9.5 5,278 4,676 

(Seasonally adjusted at annual rates) 

13 ae 91,880 73,728 67,292 5,396 7.3 3,354 3,061 
|) ee 95,756 78,116 69,272 7,688 9.8 3,543 3,142 
ieee 98,508 80,956 11,6%2 8,036 9:9 3,659 3,239 
Wf ae 103,184 84,076 74,400 8,260 9.8 3,786 3,350 

“TAL ee ea 107,644 87,344 Wi Bi2 8,000 9.2 3,916 3,488 
NE Ae 111,972 90,508 80,924 7,964 8.8 4,043 3,615 
Ue 117,880 94,860 83,940 9,088 9.6 4,220 3,734 
MY cca ee 121,804 97,284 85,580 9,784 10.1 4,310 3,791 

- 3) 126,072 101,276 89,472 9,928 9.8 4,470 3,949 
| ANA a a 130,560 107,232 92,520 12,860 12.0 4,716 4,069 
cede ham 136,212 109,928 97,320 10,764 9.8 4,815 4,263 
IVs Ae 139,612 113,344 100,760 10,696 9.4 4,945 4,396 

| (3 146,060 116,904 102,900 11,900 10.2 5,083 4,474 
eee 150,360 123,600 106,860 14,468 witha? 5,359 4,633 
Mrs. eM. 152,768 121,968 109,740 9,824 8.1 5,270 4,742 
Ni 157,356 125,440 112,780 10,188 8.1 5,400 4,855 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 13 


PERSONAL INCOME, CANADA AND BY PROVINCE 


1949 — 1975 
Y.T.& 
Years Nfld. ie sl N.S. N.B. Que. Ont. Man. Sask. Alta. B.C. N.W.T. Canada 
(Millions of dollars) 
1949 ...... 175 52 467 351 3,292 5,199 780 802 929 1,344 - 13,396 
1950%aee 186 55 494 374 3,547 5,638 810 722 955 1,477 _ 14,262 
19540 oes 209 64 533 415 4,085 6,521 938 1,069 1,250 1,665 26 16,791 
NOS 2eee ees 229 78 604 438 4,558 7,207 1,006 1213 1,344 1,863 31 18,592 
1O5 Stee 256 65 637 447 4,862 7,681 1ON2 1,138 1,417 1,976 34 19,550 
19549022: 272 69 664 468 5,029 7,930 1,002 824 1,346 2,050 39 19,717 
19552-2255 292 67 683 489 5,296 8,525 1,073 1,058 1,475 2,242 43 21,265 
UNS atic 325 85 732 534 5,840 9,320 1,206 1,205 1,719 2,482 59 23,531 
ORS SoY Aimeneticne: 350 Til 785 556 6,363 10,211 1,223 1,037 1,749 2,728 59 25,170 
1958": 361 83 820 585 6,655 10,802 1,352 1,156 1,958 2,786 59 26,651 
1959 se 383 96 874 626 7,005 11,406 1,419 1,200 2,039 2,948 61 28,108 
1960.2. 412 97 920 664 7,422 11,923 1,492 1,352 2,134 3,058 63 29,595 
UES (bie Bec asa 440 102 946 671 7,828 12,187 1,436 1,084 2,199 3,091 59 30,104 
19622 462 114 995 707 8,446 13,098 1,611 1,529 2,411 3,279 62 32,788 
196350. 493 116 1,043 751 8,933 13,976 1,647 1,686 2,535 3,509 67 34,829 
1964 ees 531 128 1,108 809 9,742 15,030 1,775 1,539 2,652 3,822 70 37,282 
NOGS eters: 604 137 1,181 880 10,685 16,537 1,892 1,789 2,941 4,271 69 41,071 
1966": 680 151 1,302 979 11,880 18,655 2,039 2,047 3,374 4,817 80 46,094 
LLY O ace: 755 168 1,446 1,067 13,175 20,553 2,280 1,932 3,665 5,348 90 50,579 
1968 ieee 837 189 1,580 1,183 14,193 22,844 2,523 2,187 4111 5,837 104 55,677 
1969 "re... 923 205 1,766 1,295 15,565 25,629 2,704 2,269 4,589 6,645 122 61,804 
USTAO) access 1,025 229 1,895 1,412 16,682 27,974 2,857 2,133 4,953 7,245 148 66,633 
BRS a bic idee 1,146 242 2,098 1578° 18389 30,943 3,188 2,554 5,540 8,185 155 74,092 
NOT 2 een 1,301 286 2,435 1,814 20,842 34,797 3,565 2,767 6,270 9,421 189 83,767 
TRS YASY Ceececeee 1,521 352 2,824 2,088 23,879 39,721 4,227 3,657 7,434 11,305 232 97,332 
VOSA ee 1,866 386 3,307 2,499 28,426 46,243 4,915 4,460 8,898 13,431 287 = 114,825 
UC AY faeectere 2,211 477 3,802 3,036 32,870 52,901 5,742 5,481 10,721 15,411 335 133,114 
(Percent change from previous year) 
950%. 6.3 5.8 5.8 6.6 Tvl 8.4 3.8 -10.0 2.8 9.9 - 6.5 
1OSi eee: 12.4 16.4 7.9 11.0 15.2 1Si7 15.8 48.1 30.9 UCee - aver’ 
1O5 20s 9.6 21.9 13.3 55 11.6 10.5 The 13.5 Une) 11.9 19.2 10.7 
1953S, 11.8 -10.7 SH) 2.1 6.7 6.6 0.6 -6.2 5.4 6.1 9.7 5:2 
1954 reer: 6.3 6.2 4.2 4.7 3.4 3.2 -1.0 -27.6 -5.0 3.7 14.7 0.9 
i Biseperencees 7.4 -2.9 29 4.5 5.3 Ths Tt 28.4 9.6 9.4 10.3 79 
USS hensensee 11:3 26.9 7.2 9.2 10.3 9.3 12.4 13.9 16.5 10.7 37.2 10.7 
195 fener... Tai -9.4 7.2 4.1 9.0 9.6 1.4 -13.9 1.7 9.9 = 7.0 
OSS. 3.1 7.8 4.5 52 4.6 5.8 10.5 1S 11.9 2.5 - 5.9 
ASSO cere: 6.1 1537 6.6 7.0 5.3 5.6 5.0 3.8 41 5.8 3.4 5:5 
1960\0 ee. 7.6 1.0 5.3 6.1 6.0 4.5 Sal 12.7 4.7 3.7 3.3 5.3 
N96 7-2... 6.8 52 2.8 tet 55 2.2 -3.8 -19.8 3.0 lst -6.3 1.7 
NOG ZT es: s: 5.0 11.8 (3722 5.4 7.9 TAS 12.2 41.1 9.6 6.1 5.1 8.9 
1963s... 6.7 1.8 48 6.2 5.8 6.7 Cie 10.3 5.1 7.0 8.1 6.2 
1964 ......... Util 10.3 6.2 Tlf 9.1 Ts 7.8 -8.7 4.6 8.9 4.5 7.0 
1OGSieee a 13.7 7.0 6.6 8.8 9.7 10.0 6.6 16.2 10.9 UneZé -1.4 10.2 
1966 2... 12.6 10.2 10.2 Wake 11.2 12.8 7.8 14.4 14.7 12.8 15.9 12.2 
196 7ae2.... 11.0 11.3 Akal 9.0 10.9 10.2 11.8 -5.6 8.6 11.0 12.5 9.7 
1968 Fe=5 10.9 12.5 9.3 10.9 7.7 AAG 10.7 13.2 12.2 9.1 15.6 10.1 
1969 socc 0.4: 10.3 8.5 11.8 9.5 9.7 12.2 Tae 3.7 11.6 13.8 17.3 11.0 
19702 = 114.1 dE 7. 3 9.0 7.2 9.1 5:7 -6.0 7.9 9.0 21.3 7.8 
ITA cect 11.8 57 10.7 11.8 10.2 10.6 11.6 19.7 11.9 13.0 4.7 11.2 
O72: 13.5 18.2 16.1 15.0 13.3 12.5 11.8 8.3 13.2 15.1 21.9 13.1 
UBS AS) corse ae 16.9 23.1 16.0 15.1 14.6 14.2 18.6 32.2 18.6 20.0 22.8 16.2 
NO7AN nes 22.7 9.7 iat 19.7 19.0 16.4 16.3 22.0 19.7 18.8 23.7 18.0 
NOP Siee err, 18.5 23.6 15.0 iko 15.6 14.4 16.8 22.9 20.5 14.7 16.7 15.9 
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REFERENCE TABLE 13 (continued) 
PERSONAL INCOME, CANADA AND BY PROVINCE 


1949 — 1975 
Y.T.& 
Years Nfld. PEL. N.S. N.B. Que. Ont. Man. Sask. Alta. B.C. N.W.T Canada 
(Percentage distribution of total among provinces) (?) 

1949 ........ 1.3 0.4 3.5 2.6 24.6 38.8 5.8 6.0 6.9 10.0 = 100.0 
4950 ......... 1.3 0.4 3.5 2.6 24.9 39.5 5.7 5.1 6.7 10.4 = 100.0 
RSE ous: « Vee 0.4 oe 25 24.3 38.8 5.6 6.4 7.4 9.9 0.2 100.0 
1952 {2 0.4 3.3 2.4 24.5 38.8 5.4 6.5 7.2 10.0 0.2 100.0 
fO53"....... 13 0.3 3.3 2.3 24.9 39.3 5.2 5.8 73 10.1 0.2 100.0 
BO S4 0 c...5.3. 1.4 0.4 3.4 2.4 25.5 40.2 BAI 4.2 6.8 10.4 0.2 100.0 
OOO sacs. 2 1.4 0.3 32 23 24.9 40.1 5.1 5.0 6.9 10.5 0.2 100.0 
BODO .-..:.. 1.4 0.4 Sal 23 24.8 39.6 Sat Sal iis! 10.6 0.3 100.0 
MOO) ccce..:.. 1.4 0.3 al re. 25:3 40.6 4.9 4.1 7.0 10.8 0.2 100.0 
‘ca 1.4 0.3 Our 2:2 25.0 40.5 Sa 43 7.4 10.5 0.2 100.0 
BOO etre: 5: 1.4 0.3 oul 2.2 24.9 40.6 oot 4.3 wo 10.5 0.2 100.0 
BOO! <c.c:.5%. 1.4 0.3 Shi ae 25.1 40.3 5.0 4.6 Thee 10.3 0.2 100.0 
| (5) ils) 0.3 onl 2.2 26.0 40.5 48 3.6 Tipe 10.3 0.2 100.0 
‘23723 1.4 0.4 3.0 2.2 25.8 40.0 4.9 4.7 7.4 10.0 0.2 100.0 
‘(238 )e 1.4 0.3 3.0 2.2 25.7 40.1 4.7 4.8 768} 10.1 0.2 100.0 
BOG tees. .33 1.4 0.3 3.0 2.2 26.1 40.3 4.8 4.1 Tal 10.3 0.2 100.0 
BOOS: cies... 15 0.3 2.9 Za 26.0 40.3 4.6 4.4 ee 10.4 0.2 100.0 
le) ils) 0.3 2.8 eat 25.8 40.5 4.4 4.4 7(<6| 10.5 0.2 100.0 
OOo csy <= 125 0.3 2.9 2.1 26.1 40.6 4.5 3.8 TAS) 10.6 0.2 100.0 
BOOG cor ..2 i)e5) 0.3 2.8 eal Zo 41.0 4.5 3.9 7.4 10.5 0.2 100.0 
HIOO!......... 149) 0.3 2.9 P| 25,2 41.5 4.4 3:7 7.4 10.8 0.2 100.0 
OO Ae... 1.5 0.3 2.8 Zt 25.0 42.0 43 3.2 7.4 10.9 0.2 100.0 
BOJA Biccc-s.. AO 0.3 2.8 eal 24.8 41.8 4.3 3.4 7/43) 11.0 0.2 100.0 
“SCS <n 1.6 0.3 2.9 ae 24.9 41.5 4.3 Sh Tle) ee 0.2 100.0 
BOS) cceee5:. 1.6 0.4 2.9 2.1 24.5 40.8 4.3 3.8 7.6 11.6 0.2 100.0 
BOTAN c.2s:. 1.6 0.3 2.9 Ze. 24.8 40.3 4.3 3.9 Teil 11.7 0.3 100.0 
TION, oo ocnss. ET 0.4 2.9 2.3 24.7 39.7 4.3 4.1 8.1 11.6 0.3 100.0 


Note:The Canada figure includes personal income of Canadians temporarily abroad (including pay and allowances of Canadian Armed Forces abroad). 
Yukon and NWT are included with British Columbia up to 1950. 
(1) Figures do not cross-add: See Nore. 


Source: Statistics Canada, National Income and Expenditure Accounts. 
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REFERENCE TABLE 14 


PERSONAL INCOME PER CAPITA, CANADA AND BY PROVINCE 


1949 — 1975 
Y.T.& 
Years Nfld. 2 sal I N.S. N.B. Que. Ont. Man. Sask. Alta. B.C. N.W.T. Canada 
(Dollars) 
19491) 0:.....: 507 553 742 691 848 1,188 1,030 1,964 1,050 1,182 - 996 
TOSOM ary. x: 530 573 774 731 894 1,261 1,055 1,867 1,046 ete - 1,040 
195d aes 579 653 829 804 1,007 1,418 1,209 1,285 1,331 1,429 1,040 1,199 
19520. 612 780 925 833 1,092 1,505 1,261 1,439 1,381 1,546 1,240 1,286 
195302. 668 644 961 839 1,139 1,555 1,251 1,322 1,400 1,583 1,360 1,317 
TOS4s ee 689 683 987 867 1,146 1,550 1,218 944 1,273 1,583 1,444 1,290 
1955... 719 670 1,000 894 aPaIZAS' 1,619 1,279 1,205 1,352 1,671 1,483 1,355 
1956 tee --s 783 859 1,053 962 1,262 1,724 1,419 1,368 1,531 1,774 1,903 1,463 
195752 826 778 1,120 989 1,334 1,812 1,419 1,178 1,503 1,841 1,903 1,515 
VOSGieee..- 836 830 Uaikew/ 1,025 157 1,856 1,545 1,297 1,624 1,811 1,788 1,560 
1959 eee 869 951 1,216 1,076 1,394 1,911 1,593 1,323 1,634 1,881 1,794 1,608 
1S60Re =. 920 942 1,266 W272, 1,443 1,951 1,647 1,478 1,653 1,909 1,750 1,656 
1961S eee 961 971 1,284 1,122 1,489 1,954 1,558 Adie, 1,651 1,898 1,595 1,651 
1962:223==.. 987 1,065 1,334 1,169 1,573 2,062 nei 1,644 1,761 1,975 1,550: 1,764 
(S63. 1,036 1,074 1,389 11283 1,630 2,157 1,736 1,807 1,807 2,065 1,634 1,840 
196475... 1,099 1,174 1,468 1,324 1,745 2,267 1,851 1,634 1,856 2,190 1,667 1,933 
1965u 1,238 1,257 1,562 1,431 1,880 2,436 1,961 1,883 2,028 2,377 1,683 2,091 
1966 «....... 1,379 1,385 Wie 1,587 2,055 2,680 elit 2,144 2,306 2,570 1,861 2,303 
1S6 7s. 1,513 1,541 1,903 1,721 2,247 2,884 2,368 2,019 2,460 2,750 2,046 2,482 
SCS ieee 1,654 1,718 2,060 1,893 2,394 3,146 2,598 2,278 2,698 2,914 2,311 2,690 
1969 1,796 1,847 2,279 2,062 2,601 3,470 2,762 2,369 2,944 3,226 2,596 2,943 
1970 Rees 1,983 2,082 2,423 2,252 2,774 3,705 2,906 2,267 3,105 3,405 2,960 3,129 
{Ovltee 2,195 2,161 2,659 2,485 3,051 4,017 3,227 2,758 3,403 3,746 2,925 3,435 
NWS eenaee 2,445 PASE) | 3,067 2,826 3,445 4447 3,594 3,021 3,789 4,193 3,436 3,839 
NOT SRE: 2,811 3,061 3,508 3,202 3,927 5,003 4,235 4,028 4,417 4,883 4,000 4,405 
OTA. 3,443 3,299 4,068 3,775 4,634 5,713 4,862 4,917 5,191 5,608 5,035 5,116 
17 Seee cee 4,027 4,008 4,625 4,498 5,312 6,431 5,635 5,971 6,064 6,272 5,678 5,838 
(Percent change from previous year) 
SSO 4.5 3.6 4.3 Vill 5.4 6.2 2.4 -10.1 -0.4 7.6 - 4.4 
UK ea renee 9.3 14.0 7A 10.1 WANE 12.5 14.6 48.2 27.3 12.3 - 15.2 
1952) cess 5.8 19.4 11.6 3:5 8.4 6.1 43 12.0 3.8 8.2 19.2 7.3 
1OSSE es 9.2 = 79) 3.9 0.7 4.3 3.3 -0.8 -8.1 1.4 2.4 9.7 2.4 
19540 ss 3.0 6.2 Pal 33 0.6 -0.3 -2.7 -28.6 -9.1 0.0 6.2 -2.1 
MOSS) ea a 4.4 -1.9 1.4 3.1 2.3 4.4 5.0 Paeetf 6.2 55 2.7 5.0 
19560. =. 8.9 28.1 5.3 7.6 7.6 6.5 10.9 13.5 13.2 6.2 28.4 8.0 
DISTOY A Raaserce 5.4 -9.4 6.3 2.8 Ei / 5.1 - -13.8 -1.8 3.8 ~ 3.6 
Mb) eeeccce 1.2 6.7 3.3 3.6 lev 2.4 8.9 10.1 8.1 -1.6 -6.1 3.0 
WOSSRS eit 3.9 14.5 5.1 5.0 PAT 3.0 SH. 2.0 0.6 3.9 0.3 3.0 
1SGOR2 2. 5.9 -0.9 41 48 3.5 2.1 3.4 Vers 1.2 Iss) =2.5) 3.0 
TOG ers... 4.5 3:2 1.4 -0.5 3.1 0.2 -5.4 -20.7 -0.1 -0.6 -8.9 -0.3 
196202. ee 2.8 9.7 3.9 4.1 5.6 sy) 10.5 40.3 6.7 41 -2.8 6.9 
1963) 2. 4.9 0.8 4.1 yo) 3.6 4.6 0.8 9.9 2.6 4.6 5.4 4.3 
1964" 6.1 9.3 CWA 74 7.0 5.1 6.6 -9.6 Cah 6.0 2.0 op 1| 
1965.22... 12.6 7.0 6.4 8.1 Tete 755: 5.9 15.3 9.3 8.5 1.0 8.2 
1966 11.4 10.2 10.2 10.9 9.3 10.0 8.0 13.8 13.7, 8.1 10.5 10.1 
Ie ISH6 sane aee 9.7 11.3 10.5 8.5 9.3 7.6 11.8 -5.8 6.7 7.0 9.9 7.8 
19668"... 9.3 15 8.3 10.0 6.6 9.1 9.7 12.8 OF7, 6.0 13.0 8.4 
196SRaee. 8.6 Vgs 10.6 8.9 8.6 10.3 6.3 4.0 9.1 10.7 12.3 9.4 
SO cases 10.4 W276 6.3 9.2 627, 6.8 52 -4.3 5.5 5.5 14.0 6.3 
a ASV | Maer 10.7 3.8 9.7 10.3 10.0 8.4 11.0 PAGE 9.6 10.0 =1.2 9.8 
URS YG eee 11.4 Wirat 15:3 13.7 12:9 10.7 11.4 9.5 11.3 11.9 17.5 11.8 
OTS. Secces 15.0 20.9 14.4 13.3 14.0 25 17.8 33:3 16.6 16.5 16.4 14.7 
1974 .......:. Zao 7.8 16.0 17.9 18.0 14.2 14.8 22.1 Wels 14.8 25.9 16.1 
AS On ee 17.0 PRs) 13.7 19.2 14.6 12.6 15:9 21.4 16.8 11.8 12.8 14.1 


Note: Per cent changes are calculated from unrounded data. 


138 


REFERENCE TABLE 14 (continued) 
PERSONAL INCOME PER CAPITA, CANADA AND BY PROVINCE 


1949 — 1975 
Y.T.& 
Years Nfld. P.EL. NS. N.B. Que. Ont. Man. Sask. Alta. B.C. N.W.T. Canada 
(Personal income per capita, by province, as a percentage of personal income per capita at the national level) 
1949 ......... 50.9 55.5 74.5 69.4 85.1 119.2 103.4 96.8 105.4 118.7 = 100.0 
HOSO Sec.ss.-. 51.0 Ios | 74.4 70.2 85.9 121.2 101.4 83.3 100.6 122.3 ss 100.0 
“SSS 8 fae 48.3 54.5 69.2 67.1 84.0 118.3 100.9 107.2 ita 119.2 86.8 100.0 
SBE aaa 47.6 60.7 71.9 64.8 84.9 UU7et 98.0 111.9 107.4 120.2 96.4 100.0 
ODS sc op.e.--: 50.8 48.9 73.0 63.7 86.5 118.0 95.0 100.4 106.3 120.2 103.3 100.0 
BOA eso. 53.4 53.0 76.5 67.2 88.9 120.2 94.4 fae 98.7 Uceaye 112.0 100.0 
POSS eecee: +: 5SA 49.5 73.8 66.0 86.6 119.5 94.4 89.0 99.8 123.3 109.5 100.0 
HOS6 co...-.- 53:5 58.7 72.0 65.8 86.2 117.8 97.0 93.5 104.6 121.2 130.1 100.0 
i ey f eeeee 54.5 JES) 73.9 65.3 88.1 119.6 93.6 77.8 99.2 121.5 125.6 100.0 
1958) 2.22. 53.6 §3.2 74.1 65.7 87.0 118.9 99.0 83.2 104.1 116.1 114.6 100.0 
OOS fer. 54.0 59.1 75.6 66.9 86.7 118.9 99.0 82.3 101.6 117.0 111.6 100.0 
HOGO Fcc. So 56.9 76.4 68.1 87.2 117.8 99.4 89.2 99.8 MS3 105.7 100.0 
SOG ©..:<tas2 58.2 58.9 77.8 68.0 90.2 118.4 94.4 71.0 100.0 115.0 96.6 100.0 
OO ZF ere. s <3: 56.0 60.4 75.6 66.2 89.1 116.9 97.6 93.2 99.8 112.0 87.9 100.0 
BOGS ise 56.3 58.4 75.5 67.0 88.6 117.2 94.3 98.2 98.2 112.3 88.8 100.0 
HOGA Beveccs sk 56.9 60.8 75.9 68.5 $90.3 ditt7a3 95.8 84.5 96.0 Lies} 86.2 100.0 
NGOS 2c.-. 59.2 60.1 74.7 68.4 89.9 116.5 93.8 90.1 97.0 ANSE 80.5 100.0 
A966. «....:.-. 59.9 60.2 74.8 68.9 89.2 116.4 91.9 93.1 100.1 111.6 80.8 100.0 
NOOU ens 5 61.0 62.1 76.7 69.3 90.5 116.2 95.4 81.3 99.1 110.8 82.4 100.0 
NOG68 ee. - 2: 61.5 63.9 76.6 70.4 89.0 117.0 96.6 84.7 100.3 108.4 85.9 100.0 
HOGG ess: 61.0 62.7 77.4 70.1 88.4 117.9 93.9 80.5 100.0 109.6 88.2 100.0 
iT A0) eeeeaeeae 63.4 66.5 RS 72.0 88.7 118.4 92.9 T25) 99.3 108.8 94.6 100.0 
NOFA socccsise: 63.9 62.9 77.4 72.3 88.8 116.9 93.9 80.3 99.1 109.1 85.2 100.0 
Vea 63.7 65.9 79.9 73.6 89.7 115.8 93.6 78.7 98.7 109.2 89.5 100.0 
NOUS ess. <:s 63.8 69.5 79.6 PATE 89.1 113.6 96.1 91.4 100.3 110.9 90.8 100.0 
ity. 67.3 64.5 79.5 73.8 90.6 iitiler/ 95.0 96.1 101.5 109.6 98.4 100.0 
HOTS cece: x: 69.0 68.7 79.2 77.0 91.0 110.2 96.5 102.3 103.9 107.4 97.3 100.0 


Note:Yukon and NWT are included with British Columbia up to 1950. 


SOURCE: 


Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 15 
VALUE OF RETAIL TRADE, CANADA AND BY REGION 


1947 — 1976 
Total all Stores 
Years Motor All other = 
and Vehicle Types of Atlantic Prairie British 
Months Dealers Business Canada Region Quebec Ontario Region Columbia®) 
(Millions of dollars) 
TOA ern 724.8 6,238.6 6,963.40) 563.61) 1,621.1 anata 1,320.8 736.9 
194 S een... 804.0 7,031.0 7,835.00) 607.30) 1,792.0 3,067.2 Ue ek 74 817.8 
VOSA See Son ose8 5; 993.6 7,538.4 8,532.0 134.2 1, O70 3,293.6 VnTASISe | 874.1 
195 ORs & coe tee 1,504.8 8,112.4 9,617.2 822.2 2,183.0 3,715.4 1,914.4 982.1 
TODS eee ee 1,884.0 8,809. 1 10,693. 1 898.5 2,442.6 4,129.8 Pa Wed! 1,099.8 
VOS Qe eae 2,105.0 9,462.2 lh S6ife2 970.7 2,657.8 4,409.2 2,339.9 1,189.6 
IOS SRR Se 2,303.0 9,886.4 12,189.4 1,004.4 2,793.1 4,665.6 2,485.3 1,241.0 
ROSA Ae ee cs ee 2055.0 10,262.2 N2rSiiaee 1,023.6 PUTT 4,761.7 2,390.6 127.316 
OSS ee 2,415.0 11,057.8 13,472.8 1,124.7 3,109.3 S29 5e7, 2,496.1 1,447.0 
ISOC ae ere 2,598.0 V2 Oun NEE ATASETE 1,208.6 3,463.0 5,734.3 2,727.8 1,640.0 
NS Lees aagetacernee 2,547.0 12,876.3 15,423.3 1,233.0 3,709.6 5,943.1 2,854.5 1,683.2 
1SSBRe base 2,485.0 13,654.1 16,139.1 1,286.7 3,854.4 6:2 3,021.3 1,705%5 
195 OR > ee aOneo 14,386. 1 17,087.1 1,356.5 4,114.2 6,614.9 3,208.1 1,793.4 
TOCORE cee ee 2,650.0 14,740.5 17,390.5 1,421.0 A 213A 6,750.7 3,250.3 157 5oK3 
OGM gee cbree 2,599.0 Slo sa7 17,792-3 1,455.6 4,490.1 6,808.0 3,238.1 1,760.5 
19612) ow... 2,598.8 13,474.2 16,073.0 1,380.5 4,108.0 6,206.7 2,773.6 1,604.2 
NOG 2 eae 2,957.4 14,179.8 WG hsiiee 1,429.0 4,455.6 6,526.3 2,944.9 1, Ziad 
VIGSEP. ese 3,312.3 14,894.8 18,207.1 Ue de) 4,770.3 6,947.8 3,097.6 1,880.3 
196494 oe. 3,612.4 15,880.5 19,492.9 1,616.2 By lal Ghz, 7,366.1 3,304.5 2,086.5 
TOIOS eee 4,175.3 16,979.3 21,154.6 1,761.9 5,533.9 8,043.4 3,509.2 2,306.9 
196 Gyre eee 4,337.8 18,348.6 22,686.4 1,861.0 5,882.1 8,625.4 SSilitiee 2,506.6 
WO Genesee one 4,433.2 19,721.6 24,154.8 1,979.2 6,379.2 9,091.0 4,057.5 2,648.0 
1968 ie te 4,714.2 20,996.6 25,710.8 2,135.4 6,564.9 9,884.7 4,266.5 2,859.3 
1969 ae 4,795.9 22,605.5 27,401.4 2,191.0 6,962.0 10,588.0 4,494.4 3,165.0 
WOZO Re eee 4,197.2 23,836.7 28,033.9 2,295.2 7,074.2 10,885.0 4,519.6 3,259.8 
UOT tet eee 4,924.7 XS) TIP Nes) 30,646. 1 2,532.4 7,681.4 11,877.3 4,923.6 3,632.0 
NOP2 rene 6,240.4 27,866.0 34,106.4 2 Sie 8,611.8 13,058.4 SOo7et 3,986.9 
AO Sie eee yee ec 7,422.4 30,912.8 38,335.2 3,096.8 9,696.7 14,505.2 6,301.8 4,645.8 
NS 4G eae ee oe 8,303.3 36,265.5 44,568.8 3,637.6 11,200.6 16,564.1 7,626.8 5,428.6 
aC Ast Pieeaaeiere 10, 183.7 41,015.9 51,199.6 4,170.4 12,812.2 19, 156.2 8,991.3 5,938.6 
US7.6pern sn ere 11,060.3 46,086.0 57,146.3 4,649.5 14,256.3 21,116.9 10,268.3 6,713.8 
(Seasonally adjusted at annual rates) 

VOOR Secon 9,032.4 BOWOorT: 47,828. 1 4,016.7 13,553.8 17,629.4 So2ieo 5,622.1 
Biotest 9,928.5 39,098.8 49,027.3 4,061.9 12,657.7 17,785.3 8,701.6 5,708.6 
Mpa ee 8,929.4 38,915.0 47,844.3 3,905.14 11,989.8 17,616.9 8,624.8 5,632.1 
1 eR ener ee 9,155.9 38,801.8 47,957.7 4,005.4 11,828.7 i7eSildee 8,540.4 5,835.3 
Mi aecxsenc, 9,698.4 40,198.1 49,896.6 4,056.2 WZ 18,661.7 Ch at/ 5,857.9 
a ae 3 9,892.0 40,341.5 50,233.4 4,019.7 12,447.5 18,804.8 9,039.4 5,978.1 

cl eenaenane 10,446.8 41,946.6 52,393.4 4,236.2 13,168.7 19,271.7 9,171.4 5,992. 
A arene, 10,871.9 41,402.5 52,274.4 4,281.4 13,425.7 19,358.0 9,208.2 6,046.0 
Seah ae 10,040.6 41,624.3 51,664.9 4,219.3 13,142.4 19,372.5 8,909.9 5,766.5 
Oso 10,534.0 41,614.7 52,148.7 4,242.1 13,231.6 19,732.8 9,069.6 6,031.6 
Nee eS 2726 42,748.9 54,276.5 4,290.1 13,676.2 20,496.9 9,411.8 6,182.8 
Di rrceone: 12,480.8 44,866.0 57,346.8 4,613.3 13,846. 1 22,394.7 9,788.5 6,439.7 
1O76 ee oe, 10,189.0 44,403.3 54,592.3 4,558.2 13,705.7 19,732.6 9,918.0 6,581.0 
rates, 10,294.3 43,724.4 54,018.7 4,546.9 13,734.9 19,377.9 9,945.3 6,377.0 
Merete 10,686.2 44,410.3 55,096.5 4,552.5 13,149.3 20,412.2 10,198.0 6,638.5 
| eae AR 11,240.6 44,764.6 56,005.2 4,733.4 14,239.1 20,697.1 10,132.8 6,607.2 
Mitte 10,588.6 44,871.6 55,460. 1 4,539.2 13,599.8 20,379.3 10,015.5 6,698.1 
wie atsst aint 11,338.8 46,906.0 58,244.7 4,502.2 14,566.9 21,892.5 10,413.3 6,637.5 
A aaa oa 11,270.0 45,865.4 57,135:4 4,592.3 14,515.9 21,048.3 10,167.3 6,508.4 
Annee 11,885.3 45,525.0 57,410.3 4,638.6 14,499.0 20,984.5 10,306.2 6,841.9 
Serer 10,298.6 47,258.6 BYA (kevin 4,685.9 14,349.5 21,392.7 10,120.9 6,759.3 
Oh ce ee 11,300.9 46,407.3 57,708.1 4,686.8 14,429.1 21,410.0 10,586.9 6,748.9 
Nive ore 11,222.9 46,307.0 57,529.9 4,652.4 14,093.2 21,342.0 10,412.8 6,824.1 
ene 12,076.0 48,467.2 60,543.2 4,891.5 15,132.4 22,825.8 10,628.4 6,947.7 


Note: Figures may not cross-add due to rounding. 

(1) Excludes Newfoundland. 

(2) Figures from 1961 are based on 1966 intercensal estimates. 
(3) Includes Yukon and North West Territories. 


SOURCE: Statistics Canada, Retail Trade, Cat. 63-005. 
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REFERENCE TABLE 16 
PRIVATE AND PUBLIC INVESTMENT IN CANADA 


1947 — 1976 
Capital Expenditures Capital Expenditures 
; Repair Repair 
Construc- Machinery Expendi- Total Construc- Machinery Sub- Expendi- Total 
tion and tures tion and Total tures 
Equipment Equipment 
Primary and Construction Industries Manufacturing 
(Millions of dollars) 
87 317 195 599 185 343 528 273 801 
127 382 218 727 181 392 573 329 902 
159 461 263 883 157 379 536 339 875 
173 528 292 993 135 367 502 347 849 
22 601 311 1,124 268 525 793 422 1,215 
248 631 360 1,239 344 629 973 459 1,432 
287 648 375 1,310 325 644 969 480 1,449 
309 512 368 1,189 288 534 822 489 1,311 
387 612 411 1,410 345 602 947 513 1,460 
534 772 475 1,781 488 906 1,394 578 USA 
544 702 461 1,707 520 959 1,479 613 2,092 
378 619 468 1,465 398 697 1,095 Sie 1,667 
396 678 Sil 1595 374 770 1,144 662 1,806 
451 683 522 1,656 335 843 1,178 671 1,849 
572 639 512 1,723 279 806 1,085 682 1,767 
568 738 536 1,842 353 916, 1,269 750 2,019 
599 879 586 2,064 S15}5) 1,003 1,358 801 2,159 
702 1,051 660 2,413 443 1,388 1,831 896 2rer 
869 Uo ikea) 724 2,744 604 1,736 2,340 974 3,314 
1,066 1,348 796 3,210 788 2,126 2,914 1,096 4,010 
1,069 1,427 854 3,350 677 1,857 2,534 1,156 3,690 
1,086 1,341 914 3,341 657 1,542 2,199 1,232 3,431 
1,203 1,323 985 3,511 772 1,828 2,600 1,306 3,906 
1,284 1,268 We 3,664 997 2,226 3,223 1,417 4,640 
1,605 1,508 Meals 4,325 873 ule 2,994 1,483 4,477 
1,528 1,785 1,304 4,617 829 2,119 2,948 1,657 4,605 
1,756 2,102 1,582 5,439 986 2,682 3,668 1,919 SH S1S/ 
2,184 2,529 1,899 6,612 1,425 3,525 4,950 2,310 7,260 
2,619 3,205 2,198 8,022 1,569 3,953 Does 2,445 7,967 
3,086 4,013 2,374 9,473 1,469 3,803 ere 2,619 7,890 
Trade, Finance and Commercial Services 
(Millions of dollars) 

174 236 373 783 112 90 202 96 298 

282 284 438 1,004 159 122 281 101 382 

376 313 465 1,154 142 151 293 120 413 

437 322 483 1,242 207 192 399 128 527 

497 442 545 1,484 201 210 411 160 571 

701 493 598 1,792 160 183 343 125 468 

692 562 635 1,889 283 243 526 135 661 

610 554 606 1,770 319 263 582 133 LAS 

649 487 600 1,736 296 265 561 130 691 
1,086 676 640 2,402 327 284 611 138 749 
1,475 833 677 2,985 383 307 690 146 836 
1,405 748 650 2,803 396 309 705 146 851 
1,118 724 703 2,545 462 371 833 168 1,001 
1,074 698 713 2,485 466 409 875 168 1,043 
1,088 610 723 2,421 451 396 847 162 1,009 

982 619 734 2,335 438 422 860 164 1,024 
Toure: 660 774 2,545 468 450 918 183 1,101 
1,332 727 822 2,881 548 494 1,042 195 1,237 
1,443 980 867 3,290 705 564 1,269 220 1,489 
1,666 1,260 945 3,871 860 667 eeere 248 LAr ee, 
1,748 1,397 1,019 4,164 764 770 1,534 272 1,806 
1,774 1,446 1,070 4,290 710 762 1,472 300 ete 
1,719 1,586 1,113 4,418 704 952 1,656 299 1,955 
2,044 1,584 1,213 4,846 760 985 1,745 323 2,068 
2,228 1,760 1,318 5,306 901 1,014 1,915 324 2,239 
2,357 1,872 1,424 5,653 tote 1,430 2,642 355 2,997 
2,673 2,484 1,617 6,774 1,685 1,759 3,445 420 3,864 
3,154 3,087 2,002 8,243 2,184 2,145 4,329 510 4,839 
4,403 3,630 2,229 10,262 2,768 2,448 5,216 591 5,807 
4,627 3,738 2,402 10,766 2,405 2,522 4,928 647 9,975 


REFERENCE TABLE 16 (continued) 
PRIVATE AND PUBLIC INVESTMENT IN CANADA 


1947 — 1976 
Capital Expenditures Capital Expenditures 
* = - Repair Repair 
Years Construc- Machinery Sub- Expendi- Total Construc- Machinery Sub- Expendi- Total 
tion and Total tures tion and Total tures 
Equipment Equipment 
Institutions Housing) 


(Millions of dollars) 


TOG fee a 78 13 91 23 114 526 = 526 155 681 
1948 .. 126 22 148 37 185 635 - 635 189 824 
1949... 172 23 195 35 230 822 - 822 206 1,028 
1950 : 187 26 213 34 247 923 - 923 226 1,149 
19512 212 30 242 40 282 947 _ 947 270 Pet 
1952 Zoe 33 285 40 325 971 - 971 287 1,258 
1953 ; 270 33 303 42 345 1,189 - 1,189 304 1,493 
1954 : 297 41 338 42 380 1,238 - 1,238 316 1,554 
1955 : 367 41 408 49 457 1,397 - 1,397 338 1,735 
1956 359 43 402 52 454 1,547 - 1,547 395 1,902 
1957 407 47 454 56 510 1,430 - 1,430 383 1,813 
1SSSe oes. 457 OF 514 57, Sil 1,782 - 1,782 407 2,189 
1S59eee, 479 Sf 536 59 595 ue 7Asy2) - levine 431 2,183 
S60 500 73 573 71 644 1,456 - 1,456 457 1,913 
1S6ne.. 536 81 617 78 695 1,467 ~ 1,467 484 1,951 
L962te ee 729 105 834 76 910 1,587 _ 1,587 513 2,100 
19632 ee ne: 757 116 873 6S 948 1,713 - aks 544 Zeon 
1964... 648 123 YALA, 79 850 2,028 _ 2,028 577 2,605 
TOGO ness, 867 145 1,012 82 1,094 ZAs3 — 2,133 618 Cito 
1966292. 1,020 184 1,204 93 1,297 2,181 - 2,181 661 2,842 
N96 fie aac 1,107 208 1315 113 1,428 2,302 - 2,302 713 3,065 
TICE eee 1,197 225 1,422 118 1,540 2,806 - 2,806 780 3,586 
1969ea 1,134 209 1,343 133 1,476 3,384 - 3,384 844 4,228 
AST One sere 1,095 216 Torn 134 1,445 3,138 - 3,138 871 4,009 
Nal repek 1,199 236 1,435 152 1,587 4,025 - 4,025 951 4,976 
TOVieae ne 993 225 1,218 168 1,386 4,820 - 4,820 1,051 5,871 
LASS acs 914 228 1,142 175 1,316 5,978 - 5,978 1,188 7,165 
WOTAR of 1,064 PRs) 1,338 199 1,537 7,010 = 7,010 1,451 8,461 
INAS) Aas 1,191 293 1,484 224 1,708 7,114 — 7,114 1,576 8,690 
ULYAS) Sace 1,119 303 1,422 240 1,662 9,764 = 9,764 1,814 11,578 
Government Departments Grand Total 


(Millions of dollars) 


TOA Taree 235 44 279 145 424 1,397 1,043 2,440 1,260 3,770 
1948 314 61 375 158 533 1,824 1,263 3,087 1,470 4,557 
1949........ 338 46 384 146 530 2,166 1,373 3,539 1,574 5.113 
1950 RF - 391 48 439 185 624 2,453 1,483 3,936 1,695 5,631 
TOS Me rae ee: 534 60 594 220 814 2,871 1,868 4,739 1,968 6,707 
N952%er. 758 88 846 216 1,062 3,434 2,057 5,491 2,085 7,576 
UM Sie) aaa 710 90 800 235 1,035 3,756 2,220 5:976 2,206 8,182 
1954 3%e2. 676 80 756 268 1,024 3,737 1,984 5,721 2,222 7,943 
19558%.... 728 68 796 268 1,064 4,169 2,075 6,244 2,309 8,553 
1956s. 932 80 1,012 282 1,294 5,273 PTS 8,034 2,520 10,554 
VOD T7icess.. 1,025 85 1,110 288 1,398 5,784 2,933 SAE 2,624 11,341 
1958i=....... 1,014 104 1,118 314 1,432 5,830 2,534 8,364 2,614 10,978 
O59. 1,128 108 1,236 341 Uorere 5,709 2,708 8,417 2,881 11,298 
W960 Kear: eal 103 1,274 383 1,657 5,453 2,809 8,262 2,985 11,247 
TSG een tebeo 122 1,247 380 1,627 5,018 2,654 8,172 3,021 11,193 
1962 eas 1,130 128 1,258 388 1,646 5,787 2,928 8,715 3,161 11,876 
LOGSeanee. 1,154 128 1,282 393 1,675 6lSz 3,236 9,393 3,356 12,749 
1964... 1,303 157 1,460 402 1,862 7,004 3,940 10,944 3,631 14,575 
1965eer. 1,494 174 1,668 442 2,110 8,115 4,750 12,865 3,927 16,792 
19607... 1,702 222 1,924 526 2,450 9,283 5,807 15,090 4,365 19,455 
1OG fee 1,731 2S 1,946 573 2,519 9,448 5,874 15,322 4,700 20,022 
IOS Tne: 1,679 230 1,909 604 2,513 9,909 5,546 15,455 5,018 20,473 
19692R2... 1,908 205 2,113 583 2,696 10,824 6,103 16,927 5,263 22,190 
19/0 mee 2,001 200 2,201 592 2,793 11,319 6,479 17,798 5,667 23,465 
Whe Vl Ninn Se 2,443 271 2,714 620 3,334 13,274 6,910 20,184 6,060 26,244 
LOC Zee, 2,731 317 3,048 615 3,663 14,470 7,748 22,218 6,574 28,792 
VD7Siine es 2,962 410 3,372 708 4,080 16,953 9,666 26,618 7,608 34,226 
1OVAsee 3,751 oon 4,302 819 5,121 20,771 emlebet 32,882 9,189 42,072 
VOT Seas 4,392 633 5,025 892 5,917 24,055 14,162 38,216 10,155 48,371 
1976507. 4,592 633 5,224 920 6,145 | 27,061 15,011 42,073 11,015 53,088 


NoTE: 1975 figures are actual, 1976 figures are preliminary actual. 


1 5 . - . . . . HI ry H 
‘)) Totals differ from Housing expenditures as shown in reference tables 2 to 7, in that the national income and expenditure totals include selling costs, principally real 
estate commissions. 


Source Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada, Occasional, Cat. 61-504. 
142 Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada, Annual, Cat. 61-206. 


REFERENCE TABLE 17 
PRIVATE AND PUBLIC INVESTMENT IN CANADA 


1950 — 1976 
Capital Expenditures Capital Expenditures 

Repair = Repair 
Years Construc- — Machinery Sub- Expendi- Total Construc- Machinery Sub- Expendi- Total 

tion and Total tures tion and Total tures 

Equipment Equipment 
Primary and Construction Industries Manufacturing 
(Percentage Distribution) 

HO5O.......:- 17.4 53.2 70.6 29.4 100.0 1539 43.2 Gye) 40.9 100.0 
BOI losers. «. 18.9 53.5 TORS: PAT oT 100.0 Py 43.2 65.3 34.7 100.0 
tk 20.0 50.9 70.9 oon 100.0 24.0 43.9 67.9 32.1 100.0 
MODS |... PL) 49.5 71.4 28.6 100.0 22.4 44.4 66.9 33. 1 100.0 
NODS... 26.0 43.1 69.0 31.0 100.0 22.0 40.7 62.7 S13 100.0 
|| S513) eeaaaaee 27.4 43.4 70.9 29.1 100.0 23.6 41.2 64.9 35.1 100.0 
BSD Ober. 2: 30.0 43.3 73.3 26.7 100.0 24.7 45.9 70.7 29.3 100.0 
BOO ret 2.2 31.9 41.1 73.0 27.0 100.0 24.9 45.8 70.7 29.3 100.0 
BIO Oi ree. 25.8 42.3 68.1 31.9 100.0 209 41.8 65.7 34.3 100.0 
Tenet 24.9 42.6 67.5 32.5 100.0 20.7 42.6 63.3 36.7 100.0 
H960)....:... 2 41.2 68.5 31.5 100.0 18.1 45.6 63.7 36.3 100.0 
HOOM...:.... S32 Sie 70.3 Zon, 100.0 15.8 45.6 61.4 38.6 100.0 
OOO ree..:; 30.8 40.1 70.9 AS). 100.0 lias 45.4 62.9 SHA 100.0 
HIOGS"......-. 29.0 42.6 71.6 28.4 100.0 16.4 46.5 62.9 37.1 100.0 
H9O4 ........ AS) 43.6 72.6 27.4 100.0 16.2 50.9 67.1 32.9 100.0 
POO ns. .0. Shilevs 41.9 73.6 26.4 100.0 18.2 52.4 70.6 29.4 100.0 
HOGG... ..:. 33.2 42.0 Tove 24.8 100.0 7 53.0 72.7 27.3 100.0 
BOO/ ........ 31.9 42.6 74.5 2535 100.0 18.3 50.3 68.7 31.3 100.0 
HOGG ........ 32.5 40.1 72.6 27.4 100.0 19st 44.9 64.1 35.9 100.0 
H69!........ 34.3 SGI TAe9 28.1 100.0 19.8 46.8 66.6 33.4 100.0 
MOVON....... 35.0 34.6 69.7 30.3 100.0 PQ 45) 48.0 69.5 30.5 100.0 
Ov lee. ©..%. 37.1 34.9 72.0 28.0 100.0 19.5 47.4 66.9 SEL 100.0 
2 33.1 38.7 71.8 28.2 100.0 18.0 46.0 64.0 36.0 100.0 
MES ec... 32.3 38.6 70.9 29.1 100.0 17.6 48.0 65:7, 34.3 100.0 
HOY 4 0. 33.0 38.2 TMs 28.7 100.0 19.6 48.6 68.2 31.8 100.0 
i 32.7 40.0 72.6 27.4 100.0 noe 49.6 69.3 30.7 100.0 
iT 32.6 42.4 74.9 25.1 100.0 i 18.6 48.2 66.8 33.2 100.0 

Utilities Trade Finance and Commercial Services 

(Percentage Distribution) 

MIOO!, ...... 35.2 25.9 61.1 38.9 100.0 39.3 36.4 WaT 24.3 100.0 
IO) <2. 2... 33:5 29.8 63.3 36.7 100.0 35.2 36.8 72.0 28.0 100.0 
M952)... 39.1 PMEAS) 66.6 33.4 100.0 34.2 39.1 73.3 26.7 100.0 
HOOS...<..... 36.6 29.8 66.4 3316 100.0 42.8 36.8 79.6 20.4 100.0 
M954 ........ 34.5 31.3 Goar 34.3 100.0 44.6 36.8 81.4 18.6 100.0 
W955 ...;:... 37.4 28.1 65.4 34.6 100.0 42.8 38.4 81.2 18.8 100.0 
M906 ........ 45.2 28.1 73.4 26.6 100.0 43.7 37.9 81.6 18.4 100.0 
HOO7 «....... 49.4 27.9 EGS eat 100.0 45.8 36.7 82.5 veo 100.0 
MID8........ 50.1 26.7 76.8 23.2 100.0 46.5 36.3 82.8 17.2 100.0 
1959)... 43.9 28.4 72.4 27.6 100.0 46.2 37.1 83.2 16.8 100.0 
HO60........ 43.2 28.1 Tales 28.7 100.0 44.7 39.2 83.9 16.1 100.0 
1 ........ 44.9 Zow 70.1 29:9 100.0 44.7 39.2 83.9 16.1 100.0 
1202... 42.1 26.5 68.6 31.4 100.0 42.8 41.2 84.0 16.0 100.0 
MeOS....:... 43.7 25.9 69.6 30.4 100.0 42.5 40.9 83.4 16.6 100.0 
1964........ 46.2 25.2 TOS) 28.5 100.0 44.3 39.9 84.2 15.8 100.0 
EOD «5... 43.9 29.8 73.6 26.4 100.0 47.3 37.9 Go:2 14.8 100.0 
H906........ 43.0 S20 75.6 24.4 100.0 48.5 37.6 86.0 14.0 100.0 
BOT os. 42.0 33.5 TO 24.5 100.0 42.3 42.6 84.9 et 100.0 
T2068 .:...... 41.4 33.7 onl 24.9 100.0 40.1 43.0 83.1 16.9 100.0 
Name 5... 38.9 35.9 74.8 Pas \ fe 100.0 36.0 48.7 84.7 15.3 100.0 
Ve... 42.2 32.7 74.9 PASE 100.0 36.8 47.6 84.4 15.6 100.0 
Be ns... 42.0 33:2 ee 24.8 100.0 40.2 45.3 85.5 14.5 100.0 
Me ........ 41.7 33.1 74.8 Zoe 100.0 40.4 47.7 88.2 11.8 100.0 
Gas ........ 39.5 36.7 76.1 23.9 100.0 43.6 45.5 89.1 10.9 100.0 
| ter4...... 38.3 37.4 feowth 24.3 100.0 45.1 44.3 89.5 10.5 100.0 
\ag75........ 42.9 35.4 78.3 Pa lel 100.0 47.7 42.2 89.8 10.2 100.0 
| W876........ 43.0 34.7 TTTE 22.3 100.0 [ 43.1 45.2 88.4 11.6 100.0 
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REFERENCE TABLE 17 (continued) 
PRIVATE AND PUBLIC INVESTMENT IN CANADA 


1950 — 1976 
Capital Expenditures Capital Expenditures 

Repair Repair 
Years Construc- Machinery Sub- Expendi- Total Construc- Machinery Sub- Expendi- Total 

tion and Total tures tion and Total tures 

: Equipment Equipment 
Institutions Housing 
(Percentage Distribution) 
OSU ee TASSE 10.5 86.2 13.8 100.0 80.3 - 80.3 19.7 100.0 
THOS Tore 10.6 85.8 14.2 100.0 77.8 o Ties Cone 100.0 
9520 ee Laas 10.2 87.7 12.3 100.0 Teh e -- Whee 22.8 100.0 
19532. 78.3 9.6 87.8 22 100.0 79.6 _ 79.6 20.4 100.0 
NOS ee, 78.2 10.8 88.9 ial L 100.0 79.7 ~ 79.7 20.3 100.0 
1 S5aeee 80.3 9.0 89.3 10.7 100.0 80.5 = 80.5 19.5 100.0 
19567... 79:1 35 88.5 AS 100.0 81.3 = 81.3 18.7 100.0 
OSI eae 79.8 9.2 89.0 Ure 100.0 78.9 = 78.9 Ziel 100.0 
TSS Seen. 80.0 10.0 90.0 10.0 100.0 81.4 _ 81.4 18.6 100.0 
1959 eee 80.5 9.6 90.1 9.9 100.0 80.3 _ 80.3 19.7 100.0 
NWIGOR ee 77.6 alee 89.0 11.0 100.0 76.1 - 76.1 23.9 100.0 
1 9G iligteess alan Wes 88.8 tide: 100.0 75.2 + 15.2 24.8 106.0 
1962.2 ccs. 80.1 Wiles) 91.6 8.4 100.0 75.6 _ 7516 24.4 100.0 
VOCS ieee. a: 79.9 12.2 92.1 7.9 100.0 75.9 - 75.9 24.1 100.0 
196A es 76.2 14.5 90.7 9.3 100.0 77.9 - 77.9 22.1 100.0 
OOO ee 79.3 ksh} 92.5 ws) 100.0 THUGS — (AS 22:5 100.0 
1966 «2... 78.6 14.2 92.8 We. 100.0 76.7 _ 76.7 23:3 100.0 
SISA ointcee Thao) 14.6 92.1 7.9 100.0 76.7 _ 76.7 233 100.0 
OGG Abate 14.6 92.3 Wail 100.0 78.2 _ 78.2 2188 100.0 
1969 Berens 76.8 14.2 91.0 9.0 100.0 80.0 80.0 20.0 100.0 
AS AOleeec 75.8 14.9 90:7 9.3 100.0 78.3 - 78.3 PAN TE 100.0 
Si/alieeees: 75.6 14.9 90.4 9.6 100.0 80.9 - 80.9 19.1 100.0 
NO. ZAG 16.2 87.9 13! 100.0 82.1 - 82.1 17.9 100.0 
1OMSipeeeer 69.4 17 <8) 86.7 oss 100.0 83.4 _ 83.4 16.6 100.0 
Oa ee 69.2 17.9 87.1 12.9 100.0 82.9 _ 82.9 Wet 100.0 
OTD tees : 69.7 Ve 86.9 shal 100.0 81.9 _ 81.9 18.1 100.0 
LS ASeree : 67.3 18.2 85.6 14.4 100.0 84.3 - 84.3 We 100.0 
Government Departments Grand Total 
(Percentage Distribution) 

TO5ORe w= 62.7 Ves 70.4 29.6 100.0 43.6 26.3 69.9 30.1 100.0 
NO Silieee ees 65.6 7.4 73.0 27.0 100.0 42.8 27.9 TAO). 7 29.3 100.0 
1952p eee 71.4 8.3 79.7 20.3 100.0 45.3 PAT 2 Ve5 PAT ERS. 100.0 
15 See 68.6 8.7 WS) ent 100.0 45.9 Pao) 73.0 27.0 100.0 
WES Aa sce 66.0 7.8 73.8 26.2 100.0 47.1 25.0 72.0 28.0 100.0 
VOSS rere. 68.4 6.4 74.8 Zoe 100.0 48.7 24.3 73.0 PT (0) 100.0 
1OSOn ee 72.0 6.2 78.2 21.8 100.0 50.0 26.2 TAS 23.9 100.0 
WO57 7c. e a TSS 6.1 79.4 20.6 100.0 51.0 25.9 76.9 Zou 100.0 
TOSS ae 70.8 hs} ool 21.9 100.0 Ocul 8), 76.2 23.8 100.0 
059m AIRS) 6.8 78.4 21.6 100.0 50.5 24.0 74.5 PASS) 100.0 
1960 Ree : TAY 6.2 76.9 2am 100.0 48.5 25.0 TESS) 26.5 100.0 
tO Gilley : 69.1 Thad) 76.6 23.4 100.0 49.3 PS TF 73.0 27.0 100.0 
NWI62 2. 68.7 7.8 76.4 26.6 100.0 48.7 24.7 73.4 26.6 100.0 
19632. 68.9 7.6 76.5 23:5 100.0 48.3 25.4 ThKouTE 26.3 100.0 
1964 - 70.0 8.4 78.4 2106 100.0 48.1 27.0 75a 24.9 100.0 
1I6omeee 70.8 8.2 79.1 20.9 100.0 48.3 28.3 76.6 23.4 100.0 
1IOGeeee 69.5 9.1 78.5 P| 4) 100.0 47.7 29.8 77.6 22.4 100.0 
OG 7A= 68.7 8.5 Tis PEXTf 100.0 47.2 29.3 76.5 2310 100.0 
1968 scx... 66.8 9.2 76.0 24.0 100.0 48.4 ileal C5 24.5 100.0 
1969 Fes. 70.8 76 78.4 21.6 100.0 48.8 27.5 76.3 23.7 100.0 
1970 Re: 71.6 Use, 78.8 elke 100.0 48.2 27.6 75.9 24.1 100.0 
TO 7ilireres aes 8.1 81.4 18.6 100.0 50.6 26.3 76.9 23ut 100.0 
US 2et ae. 74.6 8.7 83.2 16.8 100.0 50.3 26.9 tee 22.8 100.0 
OS Gee 72.6 10.0 82.6 17.4 100.0 49.5 28.2 77.8 eae 100.0 
NOTA oe. are: 10.8 84.0 16.0 100.0 49.4 28.8 78.2 21.8 100.0 
ORO nee. 74.2 10.7 84.9 eral 100.0 49.7 29.3 79.0 21.0 100.0 

1976728. 74.7 10.3 85.0 15.0 100.0 BAO 28.3 79.3 100.0 


Note: 1975 figures are actual. 1976 figures are preliminary actual. 


©) Totals differ from Housing expenditures as shown in reference tables 2 to 7, in that the national income and expenditure totals include selling costs, principally real 
estate commissions. 


SOURCE: Statistics Canada and Department of industry, Trade and Commerce, Private and Public Investment in Canada, Occasional, Cat. 61-504. 
144 Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada, Annual, Cat. 61-206. 


REFERENCE TABLE 18 
PRIVATE AND PUBLIC INVESTMENT BY REGION 
CAPITAL EXPENDITURES 


1952 — 1976 
eee eee eee 
Prince Edward New Atlantic 
Years Newfoundland Island Nova Scotia Brunswick Region Quebec 


(Millions of dollars) 


iE? > RES 86 17 ios 104 340 1,283 
Co ae 80 18 157 108 363 1,374 
NODA is cies sets ce 73 19 156 119 367 1,362 
IES) UA ae 89 21 164 168 442 1,546 
rl 94 24 183 186 487 1,851 
CRY) 3.65 Seen 100 22 188 159 469 2,029 
OO OMRE cio 5 oyeie ilar 107 30 185 182 504 2,054 
iN ENS) oo teeetgn caret 115 37 226 203 581 2,094 
TOGO Mee ee. sisie;05hs,5 0's 146 37 234 180 597 2,007 
ICTS?» coeserneceerencn oo 184 38 224 Weel 617 2,008 
OO LAe Bo cis sis's ss 261 43 223 179 706 2,154 
TOGO Mia |. one's ui 236 43 234 189 702 2,301 
POGAN Gar, fe spocee ote. 231 39 270 257 797 2,828 
MO GOW Runes safest 228 57 318 334 937 3,206 
NOOO Mere s Here rieicrs 341 57 412 391 1,201 3,446 
OG arctan s eters shectps 359 45 463 377 1,244 3,214 
HOGG seers sis sss aes 387 4) 461 330 1,219 3,175 
OOO Bye recs.tcs screens: 395 44 552 392 1,383 3,376 
LOMO Me is alesuc + 0/:a0e 503 54 607 471 1,635 3,413 
JCTA) h@GeREe ea oree 678 73 628 497 1,876 4,150 
ates sreis «aisle ate 607 72 613 487 1,779 4,824 
NMS gi ss ale oh 8a 634 124 825 636 2,219 5,827 
(CA eae eeeeer 698 118 893 976 2,685 7,398 
NCTASS a eect 714 118 922 1,159 2,913 9,170 
MOOR es osiie’s «ac. 805 106 990 nO”, 3,008 9,437 

Prairie British 

Years Ontario Manitoba Saskatchewan Alberta Region Columbia’ 


(Millions of dollars) 


Seas 1,899 242 313 602 1,157 604 


EF eRe vey s'sn0,b6:n: ev 2,106 286 357 730 1,373 626 
1 ere 2,089 270 377 627 1,274 533 
IDO estas 5 os a cwlows 220) 301 349 735 1,385 707 
INES SAeigeemiocaeer 2,842 364 485 901 1,750 1,089 
OS flere: else aieneeless 3,266 371 455 834 1,660 1,293 
BMI 5 is as no 91a srs 3,104 409 477 890 Ura) 925 
BESO kta ps sis.c ete 2,900 484 467 947 1,898 944 
DOs Sp ailslad «ls 2,856 487 474 946 1,907 895 
BG <0ss 6 a atk chs 2,794 417 454 981 1,852 901 
NEMCRS seks Fad ci 3,054 424 513 937 1,874 927 
OSes doe ack SS 3,282 491 603 995 2,089 1,019 
NS orale tin, 0/aisiv aie 3,747 528 648 1,100 2,276 1,296 
BO casts s yh surtasele «2 4,379 537 773 1,320 2,630 1,713 
De sca siaiaas 6.5% 5,261 656 928 1,564 3,148 2,034 
“OO ee 5,397 719 964 1,675 3,358 2,149 
BNE ac aapnim or 8a shied 5,979 820 943 1,723 3,486 1,996 
OE acerca tis hain 5 6,307 901 759 1,914 3,570 2,291 
DSRS, shckess e's > vinrsvece 6,928 871 603 1,957 3,431 2,386 
UL nea 7,460 812 664 2,139 3,615 3,083 
Ma aii5)5 = 010) sim 6 8,237 970 824 2,383 4,177 3,201 
SSS Se a ae 9,714 1,143 979 2,931 5,053 3,805 
BA ig yanis v <i0's 5a 11,816 15379 1,262 3,831 6,472 4,511 
BID oias wi oleve s .0s 12,920 1,021 1,780 5,007 8,308 4,905 
GS eee 13,707 aa 2,145 6,597 10,513 5,407 


Note: 1975 figures are actual, 1976 figures are preliminary actual. 
1Includes Yukon and Northwest Territories. 
SOURCE: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada. 145 


REFERENCE TABLE 19 
PRIVATE INVESTMENT EXCLUDING HOUSING BY REGION 
1961 — 1976 


Atlantic Prairie British 
Years Canada Region Quebec Ontario Region Columbia(1) 


(Millions of dollars) 


1961 4,840.9 336.9 1,223.1 1,590.6 1,158.2 530.9 
1962 pees ta Sec 5,036.2 405.5 1,238.3 1,729.3 1,120.2 542.3 
AGG Seer here 5,523.8 394.4 1,319.3 1,837.9 1,375.3 597.7 
VOCS pia, rade. senct 6,684.9 466.2 1,656.0 2,220.4 1,504.2 839.9 
VOCS ieee te 8,051.6 S211 1,909.4 2,691.5 UTA) 1,148.0 
196 Giese pester 9,781.1 TOMES 2,225.0 3,312.9 2,144.7 1,395.9 
NOG 7 serene oer 9,708.6 742.4 1,969.8 3,256.9 2,303.0 1,435.9 
ao Lots ie rae nar pen eeaaaes 9,317.9 689.0 1,853.4 3,123.3 2,380.7 Wet tre 
196 Oe rey sees 10,087.5 841.1 1,846.5 3,618.6 2,323.1 1,458.1 
UA ee eriaaet eran cy 11,146.5 1,052.3 1,883.4 4,340.5 2,300.0 1,570.3 
TZN getty Mee. tsa tsa 12,009.7 1,185.4 2,140.9 4,376.7 2,282.4 2,024.3 
WOT Oi oie tes! Perches 1astS220 1,056.3 2,718.8 4,696.2 2,744.5 1,916.2 
WOT Sie eri secceeee OMI 1,262.0 3,421.3 5,622.0 3,466.2 2,355.6 
O74 ee we, ccixteevees 20,232. 1 1,491.5 4,467.6 7,058.3 4,453.0 3,477.8 
UOT SP. cevehir te oer 24,593.7 1,597.4 5,880.4 8,363.0 5,774.7 2,978.2 
TOT Opes ot Ronee 25,662.5 1,583.8 5,563.6 8,488.1 6,939.3 3,087.7 
(Percent change from previous year) 
VIGOR Feb ckaeer 4.0 20.4 lez 8.7 -3.3 2.1 
WSO Stereo eres 9:7 -2.7 6.5 6.3 22.8 10.2 
TIGA Meee vce toy 21.0 18.2 25.5 20.8 9.4 40.5 
VWOGS Peewee sen eke 20.4 11.8 15.3 21.2 18.3 36.7 
USES): ceca agnnbeesdeene. Pa ets) 34.6 16.5 23.1 20.5 21.6 
196 7a eee snes ae -0.7 5.8 =A -1.7 7.4 2.9 
196 SF ee s.cccaces -4.0 -7.2 -5.9 -4.1 3.4 -11.5 
NOGO ere eee 8.3 Zen -0.4 15.9 -2.4 14.7 
1 OVOP nee tee 10.5 Zou 2.0 19.9 -0.9 Tx 
RS FA Mae eh eee Yall 12.6 eh 0.8 -0.8 28.9 
WOT 2 eireterse- uaa 9.3 -10.9 27.0 7.3 20.2 -5.3 
TOT OE et ih co. cae 22.8 One) 25.8 19.7 26.3 22.9 
He ae pee aime a 2o50) 18.2 30.6 Zo) 28.5 47.6 
197 Sie ee ee 21.6 A 31.6 18.5 29.7 -14.4 
BRAS) cae eR ae 4.4 -0.8 -5.4 Us 20.2 3.7 


Note:1974 figures are actual, 1975 figures are preliminary actual. 
“) Includes Yukon and Northwest Territories. 


SOuRCE: Statistics Canada and Department of Industry, Trade and Commerce, Private and Public Investment in Canada. 
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REFERENCE TABLE 20 
DWELLING STARTS, COMPLETIONS AND UNDER CONSTRUCTION 


; «1947 — 1976 

_ Starts Goiteletions . : Sunder Coreaructan®? e 

Centres Centres ; : " —— <a 

Years of 5,000 Other of 5,000 Other eon 
and Population Areas Total Population Areas Total Population Total 
Quarters and Over?) and Over?) and Over?) 
(Number of units) : ae! Ge - : 
OAV acs us na. n.a. 74,300 44,600 27,600 72,200 n.a. 42,200 
ia 57,671 32,523 90,194 48,006 28,091 76,097 39,217 56,456 
1 Cee 58,370 32,139 90,509 60,262 27,971 88,233 37,344 59,503 
BODO TRON esses. 68,599 23,932 92,531 62,847 26,168 89,015 41,510 60,538 
12a 47,374 21,205 68,579 61,167 20,143 81,310 26,783 45,926 
HOO OMe ncn esas 63,443 19,803 83,246 54,346 18,741 73,087 36,998 55,689 
1 OG3S Sndcese eee 80,313 22,096 102,409 76S) fs) 23,464 96,839 42,808 59,923 
kt Se 89,755 PAS TAT E4 lio D27, 80,593 2iore2 101,965 5io02 68,641 
TODOS. sieeccen 97,386 40,890 138,276 93,942 33,987 127,929 53,677 79,339 
sO50r es... 87,309 40,002 UZzeshi bl 95,152 40,548 135,700 44,386 68,579 
DOOM fo fescnn: 84,875 37,465 122,340 80,995 36,288 117,283 49,508 72,573 
OD ose cn 121,695 42,937 164,632 107,839 38,847 146,686 63,080 88,162 
BOSOM hc cccc 105,991 35,354 141,345 108,059 37,612 145,671 59,879 81,905 
0) ee 76,687 32,171 108,858 90,513 33,244 WAS Aawe 44,975 (2h) fA7KS) 
BOON. -3..5 92,741 32,836 129,077, 83,148 32,460 115,608 53,195 73,583 
19620) 2.2... 104,279 25,816 130,095 100,447 26,235 126,682 60,541 76,153 
1G6GC ee... 120,950 27,674 148,624 101,529 26,662 128,191 79,233 96,613 
19642) 0... 136,206 29,452 165,658 123,902 27,061 150,963 89,950 107,718 
19652)... ....... 138,779 27,786 166,565 125,475 27,562 1SS10S7, 101,786 119,854 
19662) oo... 108,434 26,040 134,474 135,134 27,058 162,192 71,722 88,621 
O67 eS. 131,858 32,265 164,123 120,163 29,079 149,242 82,616 102,716 
1968@).,.......... 162,267 34,611 196,878 136,337 34,656 170,993 106,834 126,638 
1969) oo... 169,739 40,676 210,415 159,089 36,737 195,826 114,386 137,357 
TOTO IE ss 150,999 39,529 190,528 138,576 37,251 175,827 123,901 148,185 
A ae 180,948 52,705 233,653 155,892 45,340 201,232 145,885 Wiig eat 
eo ee 206,954 42,960 249,914 192,984 39,243 232,227 163,318 188,630 
OBO) ee ies 211,543 56,986 268,529 197,513 49,068 246,581 174,852 207,236 
NOTAO) ccs. 169,437 52,686 222,123 202,989 54,254 257,243 138,360 168,406 
‘ee 181,846 49,610 231,456 170,325 46,639 216,964 146,517 176,599 
HOT OO) een 209,762 63,441 273,203 180,765 55,484 © 236,249 162,282 204,286 
(Seasonally adjusted at annual rates) 

19750) 1".......:. 116,000 46,300 162,300 168,600 52,700 221,300 126,600 155,700 
Hige ee a. 159,700 41,700 201,400 160,600 46,900 207,500 126,400 152,800 
i ee 193,400 53,100 246,500 167,600 33,300 200,900 138,200 161,900 
IVA escent 231,800 55,800 287,600 182,000 54,200 236,200 144,500 173,200 
IOTOO I ....... 232,200 55,500 287,700 156,000 41,300 197,300 155,900 187,100 
Ares eoh. 214,200 61,900 276,100 198,100 58,500 256,600 160,500 192,200 
Us an 196,400 65,100 261,500 184,000 55,000 239,000 160,000 195,600 

IVE 205,200 66,700 271,900 180,900 63,600 244,500 166,200 200,400 


n.a. = not available. 
() At end of period. 
(2) Data for years 1967 to 1974 and all quarters are based on areas of 10,000 population and over. 


(3) Data on 1961 Census area definitions. 
(4) Data on 1966 Census area definitions. 
(5) Data on 1971 Census area definitions. 


SOURCE: 


CMHC Canadian Housing Statistics. 
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Years 
and 
Quarters 


19640) 
19650) 
19660) 
19672) 


1968@) .... 
1969) .... 


1970)... 
1971... 
19723)... 
1973@ ..... 
1974) .... 


19752) <4. 
19762) .... 


1975) hw: 


Single 
Detached 


122,143 


123,929 
134,313 


12,230 
35,180 
39,762 
36,757 


18,873 
41,926 
41,285 


32,229 


DWELLING STARTS AND COMPLETIONS, BY TYPE 
1947 — 1976 


REFERENCE TABLE 21 


Completions 


. Starts 
Semi- Semi- 
Detached Apart- Single Detached Apart- 
and Row ments Total Detached and Row ments Total 
Duplex Duplex 
(Number of units) 

n.a. n.a. n.a. 74,263 n.a. n.a. na. n.a. 72,218 
7,488 1,810 7,497 90,194 61,787 4,560 1,607 8,143 76,097 
7,536 = 11,548 90,509 68,966 7,309 485 11,473 88,233 
8,664 631 14,561 92,531 68,685 7,376 145 12,809 89,015 
5,658 54 9,865 68,579 60,366 7,568 585 12,791 81,310 
5,360 299 16,891 83,246 55,967 aye} )74! 99 11,707 73,087 
Uf PAO 553 Boone. 102,409 68,916 7,714 372 19,837 96,839 
6,498 1,000 27,455 Unies 71,760 6,098 1,065 23,042 101,965 

10,606 1,909 26,758 138,276 90,553 8,278 1,547 27,551 127,929 
9,441 2,263 24,987 127,311 95,656 Was ae 2,137 26,035 135,700 
9,272 2,214 27,899 122,340 81,096 8,464 2,350 25,373 117,283 

HOW als 2,457 46,954 164,632 96,830 10,004 2,226 37,626 146,686 

10,468 1,908 36,791 141,345 95,455 10,923 2,308 36,985 145,671 
9,699 2,301 29,687 108,858 Tash als) 9,911 1,616 34,117 23)/7 5 

11,650 1,864 35,633 125,577 76,171 10,593 2,019 26,825 115,608 

10,975 3,742 40,935 130,095 75,593 11,922 2,451 36,716 126,682 
7,891 3,895 59,680 148,624 71,585 7,150 3,487 45,969 128,191 
8,706 4,755 75,118 165,658 76,225 8,091 3,861 62,786 150,963 
7,924 5,306 77,894 166,565 75,104 8,730 4,097 65,106 153,037 
7,281 5,000 Si oon 134,474 73,858 TOT 6,412 74,215 162,192 
9,939 7,392 74,258 164,123 73,631 9,089 5,431 61,091 149,242 

10,114 8,042 103,383 196,878 74,640 10,098 7,896 78,359 170,993 

10,373 10,721 110,917 210,415 78,584 10,483 7,827 98,932 195,826 

10,826 lit055 91,898 190,528 66,615 9,066 11,473 88,673 WAS 27 

AS 15,659 106,187 233,653 82,978 12,518 16,795 88,941 201,232 

13,649 16,980 103,715 249,914 106,508 13,184 14,416 98,119 232,227 

13,235 17,291 106,451 268,529 122,696 13,479 14,832 95,574 246,581 

11,023 14,932 74,025 222,123 129,704 12,509 19,225 95,805 257,243 

15,403 21,763 70,361 231,456 113,409 12,303 16,095 75,157 216,964 

15,890 33,676 89,324 273,203 128,623 15,160 eilatine 71,294 236,249 

(Not seasonally adjusted) 
1,957 2,559 7,204 23,950 23,214 2,069 2,997 17,843 46,123 
4,024 4,235 15,345 58,784 24,643 2,847 3,492 20,095 51,077 
4,793 7,055 20,785 72,395 27,311 3,285 4,237 17,200 52,033 
4,629 7,914 27,027 76,327 38,241 4,102 5,369 20,019 67,731 
2,663 4,759 17,230 43,525 22,485 3,078 3,521 11,964 41,048 
4,418 8,294 25,902 80,540 33,276 4,334 5,547 19,871 63,028 
4,403 9,608 21,623 76,919 SN SI7A6} 3,958 4,568 18,063 61,962 
; 4,406 Wilk @ajss 24,569 72,219 37,489 3,790 7,536 21,396 70,211 


n.a. = not available. 


() Data on 1961 Census area definitions. 
(2) Data on 1966 Census area definitions. 


(3) Data on 1971 Census area definitions. 


SOURCE: 
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C.M.H.C. Canadian Housing Statistics. 
C.M.H.C. Housing in Canada. 


REFERENCE TABLE 22 
MANUFACTURERS’ INVENTORIES, SHIPMENTS AND ORDERS 


1961 — 1976 
“= Manufacturing Durable Manufacturing Non-Durable Manufacturing 
Quarters New Total Stock Ship- New Ship- New 
and Shipments _ Orders Unfilled Inven- to ments Orders Unfilled ments Orders Unfilled 
Months Received Orders tories Sales Received Orders Received Orders 
Held Ratio) 
(Millions of dollars) 

OOM «sos: 1,953 1,985 1,960 4,529 2.32 769 792 1,526 1,184 1,193 434 

1962 4.....5. 2,149 2,158 Cath TAte 4,867 2.26 883 894 1,747 1,267 1,264 430 

HO6S)... 00: 2,335 2,344 2,199 5,085 2.18 988 995 1,784 1,347 1,350 415 

1964 ........ 257m 2,601 2,497 5,436 Pasay lad Use 2,069 1,451 1,450 428 

HOG Sn. e 0. 2,824 2,867 2,950 5,952 2.11 1,281 1,318 2,491 1,543 1,549 459 

H966 Fo... 3,109 3,181 3,656 6,475 2.08 1,421 1,489 3,141 1,687 1,692 Si 

NOG Tie secs. 3,246 3,241 4,025 7,408 2.28 1,478 1,475 3,13 1,768 1,766 512 

HOGG .....56 3,505 3,508 4,794 7,446 eile 1,633 1,628 3,384 Unsie 1,880 577 

1969 Brasco 3,828 3,885 4,345 8,064 eilal 1,811 1,865 3,705 2,018 2,020 640 

TOO ees 3,865 3,849 4,722 8,623 2.23 1,785 1,767 3,860 2,080 2,082 863 

Tal eee 4,189 4,215 4,834 8,643 2.06 1,977 1,997 3,954 2,213 2,218 880 

ete cc 4,687 4,736 5,049 9,197 1.96 2,222 2,265 4,097 2,465 2,471 952 

OLA sage 5,563 5,793 6,707 10,420 1.87 2,638 2,848 5,567 2,925 2,945 1,140 

NOTA vss sn. 6,871 7,097 9,914 13,619 1.98 3,142 3,366 8,571 3,729 3,731 1,343 

UCI AS caper 7,300 7,241 10,510 16,154 Pda 3,018 3,263 9,263 3,982 3,978 1,247 

EIEAS), peep 8,181 8,107 9,662 17,089 2.09 3,769 3,689 8,380 4,411 4,418 1,282 

(Seasonally adjusted monthly averages) 

irAss eae 6,960 6,919 10,879 15,848 2.28 3,126 3,094 9,599 3,833 3,825 1,279 
ee 7,199 7,080 10,570 16,216 PAPAS 3,234 3,144 9,337 3,965 3,936 1,233 
We... 7,461 7,422 10,295 16,180 PAN 3,453 3,398 9,072 4,008 4,024 1,222 
Veo 7,628 7,591 10,310 16,391 Zale 3,495 3,450 9,052 4,133 4,141 1,258 

NO7GIl....... 7,850 anes 9,924 16,687 2.13 3,644 3,516 8,653 4,206 4,209 1,271 
ine... 8,239 8,179 9,827 16,905 2.05 3,807 3,753 8,565 4,433 4,426 1,262 
Lee? 8,241 8,210 9,556 17,212 2.09 3,828 S777 8,279 4,413 4,434 W207 
IVs. 8,356 8,279 9,357 17,614 2.11 3,801 3,712 8,032 4,555 4,567 1,324 

(Seasonally adjusted) 

HO TO... 6,859 6,892 10,952 15,747 2.30 3,066 3,100 9,652 3,793 3,792 1,300 
Baers 7,035 6,969 10,886 15,783 2.24 3,150 3,122 9,624 3,885 3,847 1,262 
Mae 6,985 6,896 10,798 16,013 2.29 3,163 3,060 9,521 3,822 3,837 1,276 
Ate 7,083 6,925 10,639 16,149 2.28 3,202 3,066 9,385 3,881 3,858 1,254 
Mr: 7,189 7,179 10,628 16,219 2.26 3,225 3,216 9,376 3,964 3,963 1,252 
Al aes 323 Woe 10,442 16,279 2.22 3,274 3,149 9,251 4,049 3,988 1,191 
Al Aaa 7,394 Wales) 10,224 16,213 2.19 3,418 3,168 9,001 3,976 4,007 1,222 
AP: 559 7,670 10,335 16,114 2.13 3,558 3,685 9,129 4,001 3,985 1,206 
Sicaae 7,430 7,421 10,326 16,212 2.18 3,384 3,342 9,087 4,046 4,079 1,239 
One. 7,443 7,448 10,332 16,267 2.19 3,387 3,380 9,080 4,056 4,068 125i 
NGOS 7,604 7,654 10,382 16,345 215 3,494 3,536 9,122 4,109 4,118 1,260 
Dee 7,838 7,671 10,215 16,560 2.11 3,602 3,434 8,954 4,236 4,237 1,261 

WO7OS 55... 7,670 7,464 10,010 16,555 2.16 3,539 3321 8,736 4,131 4,143 1,274 
i) aoe 7,790 7,702 9,922 16,666 2.14 3,663 3,580 8,653 4,128 4,123 1,269 
M .... 8,089 8,009 9,841 16,838 2.08 3,730 3,647 8,571 4,360 4,361 1,270 
Ay 8,204 8,364 10,001 16,927 2.06 3,857 4,025 8,738 4,347 4,340 1,263 
Mi 8,314 8,131 9,818 16,870 2.03 3,806 3,614 8,546 4,507 Ha \rayi iv 1,273 
Rh cee 8,201 8,043 9,661 16,917 2.06 SH Ou 3,621 8,409 4,443 4,422 1,252 
Ss eae 8,000 7,860 9,521 17,244 2.16 3,587 3,459 8,282 4,413 4,401 1,240 
Ag: 8,592 8,648 9,577 igen 15 1.99 4,179 4,196 8,299 4,414 4,452 1,278 
Sie. 8,131 8,123 9,570 17,276 BN 3,717 3,675 8,257 4,413 4,448 1,313 
On. 8,064 7,873 9,379 17,528 eal, 3,637 3,466 8,085 4,427 4,408 1,294 
Nes 8,302 8,277 9,354 17,584 Po. \\P2 3,795 3,734 8,024 4,507 4,543 1,330 
Deus 8,703 8,687 9,337 17,730 2.04 3,972 3,935 7,988 4,731 4,751 1,350 


Note: 1973, 1974, 1975 and 1976 figures are subject to revision. 
1Ratio of total inventories held to shipments. 


SOURCE: Statistics Canada /nventories, Shipments and Orders in Manufacturing Industries, Monthly, Cat. 31-001. 
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REFERENCE TABLE 23 
INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 


1947 — 1976 
(1971 = 100) 
Yours ‘Real Real Mines, Manufacturing 
and Domestic Agriculture Domestic Quarries Construction 
Quarters Product Product less and Oil Total Non- Durable 
Agriculture Wells Durable 
(Weights) (100.000) (3.371) (96.629) (3.819) (22.862) (11.496) (11.366) (6.990) 
"ho WV Alae Cone 31.2 58.4 29.5 on 30.2 33.0 27.6 25.0 
WOAG yen 32.3 60.3 30.6 17.4 31.5 34.1 29.1 28.0 
1OAG Pers ee 33.3 56.8 31.9 19.3 32.5 35.4 29.5 31.3 
CET e i Bates cnet 35.6 62.1 34.0 21.1 34.6 37.8 31.5 33.8 
POS. a resnte 38.4 70.9 36.3 23.8 7.0 39.7 35.5 34.1 
NOB 2568 betaine 41.3 86.8 38.4 25.4 39.0 40.8 37.2 38.7 
USDSAe ake 43.0 79.4 40.8 27.6 41.8 43.6 40.0 43.4 
NOS 4a retest 42.4 61.0 41.3 30.6 40.9 44.3 37.5 44.5 
OS Sr eee . 46.8 US? 45.1 36.3 44.8 47.6 42.2 49.5 
NOS 6p eee 50.8 79.9 49.0 42.1 49.0 51.4 46.7 5537 
ns Le Ani eaenece cect 51.0 67.2 50.2 46.2 48.9 52.7 45.3 60.5 
NWS5Oee ee 51.9 74.5 50.6 47.0 48.0 53.5 42.6 62.6 
HS FOKS I peptic: 54.6 CR 53.6 53.1 51.6 57.2 46.0 59.6 
W960 rae mesic 55:9 Thats) 54.8 53.2 52.4 58.8 46.2 58.6 
NOG diet oe si dscaas 5720 65.5 56.7 54.6 54.6 61.6 47.6 60.4 
VSG2Ee oS chic. oe 61.0 79.9 60.3 58.0 59.6 65.4 53.9 63.8 
IS6S Freee 64.5 89.7 63.5 61.2 63.7 68.5 58.9 64.7 
NSO 4s eee 69:2 81.1 68.7 68.8 69.8 73.8 65.9 70.9 
OG Sie: te 74.1 83.6 73.8 72.0 76.1 77.8 74.5 79.5 
NSGOGR cos 79.5 95.5 78.9 73:3 81.5 82.4 80.6 85.6 
1967 sees 82.2 WTA 82.4 77.6 83.6 84.3 82.9 85.3 
196 GR ee cree 86.9 82.5 87.2 83.2 89.3 88.7 89.7 89.0 
a Ko 1642) a Gea Bare 92.1 87.3 92.3 83.8 95.7 94.6 96.8 91.8 
OO Were cites 94.4 86.1 94.8 95.7 94.4 95.4 93.4 90.9 
he 7 ai heehee erete ser 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
nS IGA ries Ma 105.2 87.9 105.8 106.5 107.0 106.6 107.5 102.6 
No (ES): eae perenne 112.6 90.2 113.4 118.5 116.2 113.8 118.6 108.0 
VOW ARS cei 117.3 80.2 118.6 118.2 119.7 eliZaat 122.3 112.8 
IN ASS edeaterereeee 117.6 85.9 Wats 7é 109.5 113.8 111.9 tlsy.7 112.9 
WOWGR eR oS. ae 123.1 97.8 123.9 110.5 119.2 izes 121.1 115.6 
(Seasonally adjusted) 

LSASH | Sceenetean: 110.5 89.7 UL Uce 115.2 114.4 111.8 116.9 105.0 
Secon 112.0 89.1 112.8 119.6 WileEr 114.1 117.4 108.4 
{ia 112.4 89.9 1113.2 118.0 115.8 112.9 ibalts-74 108.8 
Vi. 11522 91.0 116.0 120.8 118.7 116.4 T2A 110.5 
19741. ation! 79.7 118.4 119.3 ale 118.9 123.6 116.6 
bance WAZ3 80.6 118.6 120.4 120.5 118.5 122.6 112.3 
le eee TANTAT 78.9 119.0 117.4 119.5 116.8 122.1 112.6 
We eee nalivee 79.3 118.5 15:5: WS 114.3 120.8 Valles 
OP SiIie eae AGES 83.6 117.4 112.4 113.8 113.3 114.3 107.2 
oes 116.6 85.2 VAN 107.9 113.9 112.6 1toa 109.0 
ND... 4 118.0 86.2 119.1 109.6 112.9 110.6 11531 113.0 
Wii osteo: V19:3 86.6 120.5 108.3 114.5 a0) 118.0 120.2 
OG linea WU ss: 95.4 122.5 109.5 118.1 WEEE: 120.6 119.2 
We eee ; 122.9 98.5 123.8 109.1 120.5 118.5 12255 118.5 
eee 123.4 97.7 124.3 109.1 119.9 118.1 —WCsUots 112.4 
IV etree (124.2 ‘ wl 94.0 125.3 113.4 118.5 117.4 119.6 113.9 
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REFERENCE TABLE 23 (continued) 
INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 


1947 — 1976 
(1971 = 100) 
Electric Trans- Trade Finance, Community, Public 
Years Power, portation, = z Insurance Business Administration 
and Gas and Storage and and Real and and 
Quarters Water Commu- Total Wholesale Retail Estate Personal Defence 
Utilities nication, Service 
(Weights) (2.816) (9.096) (4.509) (11.367) (6.858) (12.036) (19.359) (7.388) 
HOA VMED, neces 13.6 31.0 29.3 33.5 36.3 - 31.4 — 
OAS ii. ..s 14.4 31.5 29.5 33.1 35.5 — 32.4 — 
RD ein sores 15.2 31.6 30.3 34.5 37.3 - 33.8 = 
el 117.2 32.7 31.4 36.9 40.6 - 34.9 = 
WS) eee 19.6 35.8 34.0 37.3 39.7 - 36.5 =< 
23 eee 21.4 37.8 36.2 39.9 42.4 - 38.2 = 
SS 22.4 38.3 38.3 42.6 45.5 _ 39.7 = 
HOD: ose eee oees 24.5 37.3 38.5 43.0 46.1 — 40.4 — 
HOD OIG . . scenes 27.8 42.4 43.5 47.9 51.0 — 41.4 = 
a 31.0 47.3 48.1 52.3 59.2 - 43.9 = 
HOW Be... .- 33.4 47.4 47.5 52.3 55.6 - 45.3 = 
ae 36.6 45.8 48.4 53.5 57.0 - 47.0 == 
oe 41.6 49.5 53.4 57.1 59.8 - 49.6 a 
BOONE ones 45.3 50.9 53.0 57.2 60.2 - 51.5 — 
BRON. -ceos ene. 48.0 54.3 54.5 58.6 61.5 56.5 53.3 75.5 
BMA sn sicen sass 50.6 56.5 57.7 62.2 65.3 60.0 56.1 77.9 
BOs ae csn en, 53.6 60.4 61.0 65.2 68.1 63.4 59.5 78.5 
oe 58.0 65.5 67.2 70.0 72.1 67.8 63.9 80.3 
ol) 62.4 69.6 74.0 75.8 UTA Wilds 69.1 81.8 
REO rcs s2ccs sn. 67.9 75.3 TESTE 80.7 81.4 76.7 74.6 84.7 
|SS00 eee 72.6 79.5 84.3 84.8 85.2 80.8 80.3 89.3 
IES acs .ocss.. 78.2 83.9 88.6 88.3 88.1 86.4 85.6 90.7 
BIO Cease nes 85.4 89.8 93.6 92.8 92.3 91.6 917 92:7 
MO errs 93.3, 94.4 94.8 93.8 93.1 96.1 95.6 95.9 
ISA) ae Reeeeeee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
ae 107.3 106.8 107.9 108.9 109.5 104.2 104.5 104.2 
a 117.4 115.5 117.4 117.5 117.6 111.0 109.4 109.8 
DIE esse cnsn. 125.2 123.0 126.1 125.4 125.0 117.8 115.0 114.1 
RE sc cseec nce. 126.2 124.3 121.3 125.9 128.9 122.6 119.1 118.8 
TS 137.4 130.0 126.1 132.9 137.3" 128.3 123.8 122.8 
(Seasonally adjusted) 

OS" ae 114.5 113.9 115.0 115.6 114.6 108.1 107.7 107.7 
{coesenene aee2 115.6 116.1 116.1 116.1 110.0 108.6 110.6 
|e 119.4 113.1 116.9 115.6 117.8 112.0 109.7 109.8 
Se eceanei 119.9 119.6 121.2 122.4 120.4 113.8 111.4 te 
BAN ec evans 123.2 121.1 126.1 127.6 125.2 115.7 113.4 Mito 
| ere 126.0 122.4 125.9 127.8 124.6 ive? 114.2 113.4 
Ps rccte. 126.7 123.7 A2ie2 127.4 ZT, 118.3 See 114.6 
‘Seer 125.7 124.7 122.8 121.4 123.8 119.9 116.6 116.2 
ae 125.6 1269:2 123.1 118.9 125.8 120.6 Wiltey 116.8 
ee 124.8 124.4 123.7 te ee 125.4 121.7 118.1 117.5 
Se ie rs 124.9 124.7 127.1 123.0 129.8 123.5 120.3 120.0 
I Fees Sis 128.7 124.2 129.3 122.6 133.7 124.5 Wea 120.7 
Se 133.9 127.8 131.4 128.3 133.4 125.6 121.9 121.0 
| ee 135.1 128.3 132.5 127.4 135.8 127.4 123.1 121.5 
eae 136.8 132.6 132.8 125.1 137.9 128.7 124.3 123.5 
OMS cesses 143.6 131.6 134.3 124.2 141.0 131.4 126.2 124.6 


n.a. = not available. 


Source: Statistics Canada /ndexes of Real Domestic Product by Industry, Occasional, Cat. 61-510. 
Statistics Canada Index of Industrial Production, Monthly, Cat. 61-005. 
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Construction 
Durable 


Non- 
Durable 


Manufacturing 


Total 


Mines, 
Quarries 
and Oil 
Wells 


1947 — 1976 
(Per cent change from previous period) 


(1971 = 100) 


REFERENCE TABLE 24 
CHANGES IN THE INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 


Real 
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Product less 
Agriculture 


Agriculture 


Real 
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Product 


and 
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REFERENCE TABLE 24 (continued) 
CHANGES IN THE INDEXES OF REAL DOMESTIC PRODUCT BY INDUSTRY 
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100). 


Statistics Canada Indexes of Real Domestic Product by Industry. 


Statistics Canada Index of Industrial Production (1961 


n.a. = not available. 


SOURCE: 


REFERENCE TABLE 25 
INDEXES OF REAL DOMESTIC PRODUCT BY MAJOR INDUSTRIAL GROUPING 


1947 — 1976 
(1971 = 100) 

Years Commercial Goods- Goods- Service- Non- Index 

and Commercial Industries Producing Producing Producing Commercial of 
Quarters Industries less Industries Industries industries Industries Industrial 
Agriculture less Agriculture Production 
(Weights) (81.341) (77.970) (40.754) (37.383) (59.246) (18.659) (29.497) 
y Ke FA ne ey See ber 31.0 29.1 30.4 26.9 S2u1 = 26.4 
USAGE a eeae S21 30.2 32.0 28.4 S2e/, _ 27.8 
TOAO SD eee 32.9 31.3 32.6 29.5 34.0 - 28.8 
NIG SOs eet eee 35:3 33.4 35.3 31.9 35.8 - 30.9 
1 Co Loy Me Serena abe 38.0 35.7 38.6 34.6 37.9 - 33.8 
{IS [ye Beane mace 40.8 37.6 42.0 36.3 40.3 _ 3o:2 
TODO. VN aes 42.5 39.9 43.6 39.1 42.2 - 37.8 
TOSAR eee 41.5 40.3 41.6 39.4 43.0 = 37h 
pic oieyeteemncncereeton 46.2 44.3 47.2 43.7 46.2 = 41.9 
W956i cee eee 50.4 48.5 51.8 48.4 49.4 -- 46.3 
TOS 7ar hl Aes 50.5 49.5 Silke 49.4 50.5 -- 47.0 
195Ses nee ilies 49.7 52.1 49.4 SiS - 46.7 
19597 tate ee 54.0 52.9 54.5 52.5 54.4 — 50.8 
1OGOR nse ee Soa 53.9 55.8 53:5 55.6 _ 51.9 
LOG Sere 56.3 55.8 56.3 55.4 57.6 61.9 53.9 
Be | 0) aa se 60.5 59.5 61.6 59.9 60.5 64.7 58.5 
WS63Rie soe 64.1 62.9 65.6 63.2 63.7 67.2 62.3 
VOG4Re eee: 68.9 68.3 70.5 69.4 68.1 70.7 68.5 
1IG5i ee outs 74.1 Tent 76.2 75.4 TeL5 74.3 74.2 
1OGOR. fe. enor. 79.6 78.8 81.9 80.5 Wis 78.8 79.0 
WOOT Bias heen ee 81.9 82.1 82.3 82.6 82.2 84.3 81.7 
TOG S ee ee eee 86.7 86.9 Siro 87.9 86.6 88.6 87.3 
AS6G Bese eee 92.0 92.2 92.7 93.2 91.6 92.9 93.0 
NOOR ee es 94.1 94.4 93.6 94.3 95.1 96.7 94.5 
TO Aes concent ee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
OA28. oe tte cens 105.6 106.4 104.5 106.0 105.6 103.1 107.0 
URS AS) | ee Rc 113.9 PtSeO 113.0 115.0 Wess: 106.6 116.6 
USA ee. ees 118.9 120.6 reas) 118.5 Wale hye 110.4 120.0 
OB an ee tear ee some) 119.7 les WSS 121.9 114.3 114.4 
1976S io ee 124.4 125.6 116.9 118.7 WETAS: wea 119.8 

(Seasonally adjusted) 

Si Silpe eee ee le Waals 112.6 110.9 112.9 110.2 105.4 114.5 
ete Se 1323 114.3 112.6 i477 IAS 106.7 116.3 
| Pee a 113.8 114.8 112.9 115.0 at 106.4 116.4 
Ie ae eee 116.9 118.0 115.4 117.6 115.0 1O Zaz 119.1 
WOT |S eee eer 119.1 120.8 116.8 120.1 117.3 108.6 V2ilee 
OS ere eRe 119.1 120.8 116.0 119.2 118.2 109.7 121.0 
Ube. Sees 119.2 120.9 115.0 118.3 eS il 1E2 119.9 
AV cree 118.3 120.0 113.6 Wileers 119.7 112.2 118.1 
UD 7S eee eae eh Heal 118.5 110.6 A USHO) 120.2 112.8 114.8 
Lei ee 117.3 i iishs7/ 110.4 WIZ 120.8 VASES 114.1 
Lee 118.6 120.0 111.0 113.2 122.9 115.6 113.6 
IV Paik Mee ee 120.2 121.6 112.8 Wiles 123.8 115.6 1151 
DAG See ata ts 122.9 124.1 low 118.0 125.2 115.9 118.5 
ee ee 124.4 125.6 118.0 119.7 126.4 116.4 120.4 
| eeea a Rae 124.8 126.0 116.8 118.5 128.0 117.6 120.1 
Vie ee ae 2525 126.8 116.7 118.8 129.4 118.7 120.2 


n.a. = notavailable. 


SOuRcE: Statistics Canada Indexes of Real Domestic Product by Industry. 
Statistics Canada Index of Industrial Production (1971 = 1 00). 
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REFERENCE TABLE 26 
CHANGES IN THE INDEXES OF REAL DOMESTIC PRODUCT BY MAJOR INDUSTRIAL GROUPING 


1947 — 1976 
(1971 = 100) 
Years Commercial Goods- Goods- Service- Non- Index 
and Cornmercial Industries Producing Producing Producing Commercial of 
Quarters Industries less Industries Industries Industries Industries Industrial 
Agriculture less Agriculture Production 
(Per cent change from previous period) 
OAT Cs niecstnyas 6.9 9.0 5.9 10.2 2.9 = 9.5 
oe 3.5 3.8 5.3 5.6 1.9 — 5.3 
(GS) oe 25 3.6 129 3.9 4.0 =s 3.6 
SOS eee 7.3 6.7 8.3 8.1 53 a des 
Ohi) apo eee 7.6 6.9 9.3 8.5 5.9 = 9.4 
2 4 7.4 eEe) 8.8 49 6.3 =< 4.1 
1S) 4.2 6.1 3.8 Theat 4.7 —= 7.4 
1215) a ee -2.4 1.0 -4.6 0.8 1.9 — -0.3 
BO OMe ccs dnn sus Wied 9.9 SHS) 10.9 7.4 = ‘Ane 
ODOM ence scn. css. 9.1 9.5 9.7 10.8 6.9 on, TORS 
MM ast 2s ss 0.2 2a -1.0 2.1 2.2 co 13 
QS): contest ageeneeeee 1.4 0.4 1.6 _ 
“GIS aa. deen oo} 6.4 4.6 6.3 5.6 = 8.8 
OOM a o5. 222-552 2.0 1.9 2.4 1.9 ae = 2.2 
BEES Mee coeiinws vets Ce 3.5 0.9 3.6 3.6 = 3.9 
oe ee (as: 6.6 9.4 8.1 5.0 4.5 tes) 
ISOS. 6.0 Sef 6.5 Oye) 5.3 3.9 6.5 
OO cccdesves- TAS. 8.6 US) 9.8 6.9 52. 10.0 
TOG Sree enc liwevscn sae Tis} 7.9 8.1 8.6 6:5 Sul 8.3 
I OOM ES re cciscscoccal 7.4 6.9 US 6.8 7.0 6.1 6.5 
I OME osc scan 2.9 4.2 0.5 2.6 5.9 7.0 3.4 
1103) 3)5 ar 5.9 5.8 6.3 6.4 5.4 Sh, 6.9 
NSE) 2. 6.1 6.1 5.9 6.0 5.8 4.9 6.5 
‘\S07/40) ee eee 2.3 2.4 1.0 1.2 3.8 4.1 1.6 
OOM ME ck 6.3 5.9 6.9 6.1 5.2 3.4 5.8 
‘2/2 Aide eee 5.6 6.4: 4.5 6.0 SIG 3:1 7.0 
“TSU/S) teria Aaa 7.9 8.1 8.1 8.5 6.3 3.4 9.0 
S/o een 4.4 4.9 2.0 3.0 Ont 3.6 2.9 
OAS gree eee -0.5 -0.7 -3.5 -4.1 2a CS) -4.7 
“1UIAS Sage Rae eeee Sr2 4.9 5:0 4.5 4.4 2.4 4.7 
(Seasonally adjusted) 
“O/ail ae 2.6 x1 2.9 SES) 1.9 ae 2.9 
1 Sac ae 15 1:5 ies) 1.6 ies) es 1.6 
TL sane eae 0.4 0.4 0.3 0.3 0.4 -0.3 0.1 
AVM cee cos ALY 2.8 2.2 PS) 2.6 dee 2.3 
BOTAN oe scsi saceesce ss 1.9 2.4 ee eal 2.0 0.8 1.8 
|) danse — - -0.7 -0.7 0.8 1.0 -0.2 
Ly sel pebeaaeeaee 0.1 0.1 -0.9 -0.8 ila 1.4 -0.9 
AVP sects: -0.8 -0.7 -1.2 -1.4 0.2 0.9 -1.5 
“S/S re -1.0 -1.2 -2.6 -3.2 0.4 0.5 -2.8 
Lae 0.2 0.2 -0.2 -0.3 0.5 0.4 -0.6 
Le sack es eit 0.5 0.4 Ae7, 2.0 -0.4 
IN Be Pete ccs 1:3 1.3 1.6 1.8 0.7 - 1.3 
“STAG! Rea 2.2 2.0 3.0 2.5 tee 0.3 3.0 
Be ce ec 1.3 ie 1.5 1.4 0.9 0.4 16 
Ure 0.3 0.3 -1.0 -1.0 1:3 1.0 -0.2 
AWA acon. 0.6 0.6 -0.1 0.3 tal 0.9 0.1 


n.a. = not available. 


Statistics Canada Indexes of Real Domestic Product by Industry. 
Statistics Canada Index of Industrial Production (1971 = 100). 


SOURCE: 
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REFERENCE TABLE 27 
MAIN COMPONENTS OF THE LABOUR MARKET"? 


1966 — 1976” 
Years Population Labour Force Employment 
and 14 Years F: se = 
Months and Over Total Male Female Total Male Female 
(Thousands of persons) 
FORMER LABOUR FORCE SURVEY 
NIG Gea. acca 13,084 7,494 5,148 2,347 7,242 4,975 2,267 
gee Lou ¢ Seeeneee erect 13,444 7,747 5,261 2,486 7,451 5,058 2392 
1968 : oe 13,804 7,951 5,354 2,597 7,593 5,110 2,483 
JESTESSP Aiea eee ore 14,163 8,194 5,466 2,729 7,832 5,230 2,602 
TOONS ae cress 14,528 8,400 9075 2,824 7,919 5,260 2,660 
SO alinees, weet. 14,878 8,644 5,672 2,972 8,107 5,332 2,775 
TA ae caer Bae ceo Ws) 2276 8,920 5,816 3,104 8,363 5,476 2,887 
WOW Sione ores ate 15,608 9,322 6,009 3,313 8,802 Si, 3,091 
NDA AS ete, cscncnesume 16,056 9,706 6,217 3,489 9,185 5,919 3,266 
INCAS MARR eranreepene 16,470 10,060 6,363 3,697 9,363 5,966 3,397 
UIA S)anseeenteseniece ; 16,873 10,308 6,449 3,859 9572 6,038 3,534 
(Seasonally Adjusted) (3) 

VOC ee eae 16,698 10,256 6,440 3,816 9,561 6,035 3,526 

Pore Cie sees 16,734 10,261 6,439 3,822 9,547 6,027 3,520 

LV Desteaeee cet ni 16,763 10,301 6,440 3,861 9,596 6,043 3,553 

AG. dae 16,794 10,292 6,454 3,838 9,543 6,029 3,514 

Marre 16,821 10,248 6,402 3,846 9,529 5,999 3,530 

Al Weeheee ext cee 16,857 10,273 6,429 3,844 9,550 6,025 3;525 

Rata ee ee 16,886 10,359 6,457 3,902 9,598 6,037 3,561 

PAE Mes she 16,926 10,364 6,437 3927 9,619 6,031 3,588 

See reat 16,956 10,366 6,468 3,898 9,616 6,076 3,540 

OURS, oa 16,984 10,359 6,490 3,869 9,590 6,050 3,540 

Neen W/O eS 10,338 6,481 3,857 9,586 6,059 3,527 

De arent 17,044 10,324 6,487 3,837 9,552 6,056 3,496 


(Small differences in totals may arise due to the seasonal adjustment process, or rounding. 

(2)_abour Force Survey data were first collected under the revised Labour Force Survey in January, 1975. In January 1976, the Revised Survey 
replaced the Former Survey. Revised data have been estimated back to 1970. The former Labour Force survey data (1954-1975) may be found in the 
1976 edition of this Review. 

(3)Population figures are not seasonally adjusted. 
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REFERENCE TABLE 27 (continued) 
MAIN COMPONENTS OF THE LABOUR MARKET” 


1966 — 1976 
\f U loyment Rat icipati Immigrants 
cath ena Sl ia Pap eUON trate Unem- Total Destined to 
Months Total Male Female Total Male Female Mi obbtleiid ea A rot been 
orce 
(Per cent) (Thousands of persons) 
MIOO reais): « 3.4 3.4 3.4 Siko 79.8 35.4 252 195 99 
OOVer tts. . 3.8 3.9 3:8 57.6 19:3 B18 80, 213 220 120 
HIOG nen. 4.5 4.6 4.4 57.6 78.6 S64 358 184 95 
NOGO ass a: 4.4 4.3 4.7 57.9 78.3 38.0 279 162 84 
BOO cere x Ss. Sv, 5.7 5.8 57.8 77.8 On 480 148 78 
WGA gears 6.2 6.0 6.6 58.1 77.4 39.4 538 218 106 
OZ yet lorkrs «3 6.2 5.9 7.0 58.6 Uithes 40.2 557 122 99 
OSitaa eee 5.6 5.0 6.7 59.7 78.2 41.8 520 184 92 
OWA wormcs sss 5.4 4.8 6.4 60.5 (heletl 42.9 521 218 106 
iIGIAS) arenes 6.9 6.2 8.1 61.1 78.4 44.2 697 188 81 
I QASia Soren Gal 6.4 8.4 61.1 WCET 45.0 736 n.a. n.a. 
(Seasonally Adjusted)) 
NWO dnc. 3 6.8 6.3 7.6 61.4 78.3 45.0 695 a ie 
P Ace 7.0 6.4 79 Gilke 78.2 45.0 714 32.4 14.1 
M. 6.8 6.2 8.0 61.5 78.1 45.4 705 — — 
/ \ eee Faas 7-8) 6.6 8.4 61.3 78.4 45.0 749 = = 
M. 20 6.3 8.2 60.9 Wiles 45.0 719 41.4 16.9 
cde eae 130 6.3 8.3 60.9 MESS: 44.9 723 — = 
dee Tons 6.5 8.7 Gikd tent 45.5 761 = — 
Ne code OP 6.3 8.6 61.2 Ththe3} a wy. 7/ 745 43.8 17.6 
Seva Stile UP 6.1 9.2 61.0 Cid 45.3 750 —_ — 
OF 7.4 6.8 8.5 61.0 CETL 44.8 769 = — 
Nae Tae} 6.5 8.6 60.8 77.4 446 W552 n.a. n.a. 
BY Wee 6.6 8.9 60.6 77.4 44.3 ies — —— 


n.a. = not available. 
(1)Small differences in totals may arise due to the seasonal adjustment process, or rounding. 
(2)See footnote(2) on reference table 27. 
(3)Immigration statistics are by quarters and are not seasonally adjusted. 
SOURCE: Statistics Canada The Labour Force, Monthly, Cat. 71-001. 
Statistics Canada Historical Labour Force Statistics, Annual, Cat. 71-201. 
Department of Manpower and Immigration /mmigration Statistics. 
Department of Manpower and Immigration Quarterly Immigration Bulletin. 
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REFERENCE TABLE 28 
CHANGES IN THE MAIN COMPONENTS OF THE LABOUR MARKET 
1967 — 1976" 


Years Population Labour Force Employment 
and 15 Years 
Months and Over! Total Male Female Total Male Female 


(Percent change from previous period) 


TOO Tee ie ss Jon cites 2.8 3.4 202 5.9 2.9 a, S53 
VOOGR Sonos he eke PLT 2.6 1.8 4.5 1.9 1.0 3.8 
ac lo\¢ 0. 2) arated A aan Sys ays 2.6 eI, al Sul oul 2S 4.8 
UOT OPM cics ee = eae ec 2.6 PLS: 2.0 SA, qa 0.6 22 
USinl@ee ee acticin eters 2.4 2.9 ieve BaZ 2.4 1.4 4.3 
Oia eine. tek tere im enter 20 re 25) 4.4 Ee PATE 4.0 
URC HES) oem coin are 25 4.5 BLS: 6.7 52 4,3 as 
NOTAPA Alcs atc 2.9 4.1 <8}.15) 58) 4.4 3.6 Boe 
MO Dates soc aoe 2.6 3.6 Pass) 6.0 1.9 0.8 4.0 
VOT BPE cc. ocis ae 2.4 25) 1.4 4.4 De tee 4.0 
(Seasonally adjusted)® 
OOK) «stereo eee 0.2 OW 0.3 1.4 0.9 0.2 2.1 
AS ne Ne ASR 0.2 — — 0.2 -0.1 -0.1 -0.2 
Mikcr.weu caren eee 0.2 0.4 —_ 1.0 0.5 0.3 0.9 
) ere are Ae tly Oe 0.2 -0.1 0.2 -0.6 -0.2 -0.2 -1.1 
Me yee 0.2 -0.4 -0.8 0.2 -0.1 -0.5 0.5 
Reis on es eto ce es 0.2 0.2 0.4 -0.1 0.2 0.4 -0.1 
Rie tee epee Te 0.2 0.8 0.4 We 0.5 0.2 1.0 
[RE ot Ge 0.2 — -0.3 0.6 0.2 -0.1 0.8 
Seis fee aaa eee 0.2 — 0.5 -0.7 - 0.7 -1.3 
Omran tee eee 0.2 -0.1 0.3 -0.7 -0.3 -0.4 — 
NRE Penis Serer Otc oue 0.2 -0.2 -0.1 -0.3 _ 0.1 0.4 
De ocae eee: One -0.1 0.1 -0.5 -0.4 — -0.9 


(1).(2)See footnotes():(3) on reference table 27. 
SOURCE: Statistics Canada The Labour Force. 
Statistics Canada Historical Labour Force Statistics. 
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REFERENCE TABLE 29 
PARTICIPATION AND UNEMPLOYMENT RATES BY SEX AND AGE GROUPS 
1966 — 1976") 


Years 15-24 25+ 15-24 25+ 
and ae. ot ee 
Months Male Female Male Female Male Female Male Female 
Participation Rates Unemployment Rates 

MOD Gere ine acctecces cn ne ace 64.1 48.4 84.9 31.2 6.3 4.8 2.6 Pal 

IOWA eS sis otsvcle,s « pap cielsiie 64.1 49.1 84.5 32.3 tee Lays 3.0 2.8 

ODOM ans cslnt cian acine ties 63.3 49.8 84.0 32.8 8.7 6.5 is) 35 

HOO MEMS tre ces Laer se eee 62.7 50.2 83.8 33.8 8.3 6.5 3:2 Car 

HORE te wd cuisines Cew.e-wvis 62.5 49.5 83.4 34.5 able! 8.6 4.1 4.5 

ROMMPR rns scden seta nese 62.7 50.8 82.7 35.4 W2et 9.8 4.3 5.0 

OMNES ie civics ooo ses tear’ 64.3 51.8 82.4 36.1 12.0 9.6 41 Seif 

TOMES Maes ci disdeie wn tcinktioes 66.7 54.2 82.4 375 Oa 9.2 3.9 5.4 

TROVE aie Ls cise ee iss see 69.0 56.0 82.3 38.3 9.6 9.0 So 5a 

MOMs asaiticw ss Gustave e Wie siisie 69.0 56.9 81.9 39.8 WZ 11.4 43 6.5 

SOTO Re arcraiaisis vinta Warslate sites 68.2 56.9 81.2 40.9 ach) 2st 4.2 6.7 

(Seasonally adjusted) 

MOOR cosas ciesesas ee os 70.2 58.2 81.4 40.4 TSI 10.7 4.0 6.1 
Ft eur ana N eat 69.3 Silas! 81.4 40.5 13.8 11.6 4.1 6.1 
Mea anes aeee tice 69.4 59.1 81.2 40.6 13.5) 11.4 3.8 6.3 
| a caneeeaotaarioceie ance: 68.9 57.9 81.5 40.5 13.6 tile 4.4 onl 
Wiese ite det te assnict we 67.2 ileal 81.1 40.8 13.4 11.4 4.1 6.7 
Re eat ne ie yates 67.5 56.6 81.2 40.8 12.9 12.0 4.2 6.6 
SONS eee Abate reese 67.8 ‘Syfao) 81.4 41.5 one on 4.4 6.7, 
NO caste teres sstotrents 66.6 56.6 81.3 41.9 12.9 ZAO 43 6.8 
See uence echt, 67.9 56.3 81.1 41.4 Wales 12.6 4.4 7.6 
(C) aos Sapa cnet 68.2 5s) 81.2 41.2 OCS, 12°2 47 6.8 
NE ste ee NAR as 68.1 Hoe 80.9 40.7 usaf 12.9 4.3 655 
5) Aysappccanmetesnat or 68.0 55.4 80.8 40.5 14.0 13:3 4.4 6.8 


(See footnote!) on reference table 27. 
Source: Statistics Canada The Labour Force. 
Statistics Canada Historical Labour Force Statistics. 
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REFERENCE TABLE 30 


PARTICIPATION RATES, CANADA AND BY REGION’ 


1966 — 1976 - 
i, one ; 
and Canada Atlantic Quebec Ontario Prairie British 
Months Region Region Columbia 
(Labour force as a percentage of population 15 years and over) 
1966 S73 50.4 56.0 59.8 58.3 56.8 
1967 57.6 50.4 56.4 60.2 58.4 ees 
1968 ays) 50.1 55.6 60.3 59.6 5720 
1969 57.9 49.9 55.9 60.5 59.8 58.2 
1970 Sits} 49.4 lene 60.5 60.2 58.6 
1971 oe 49.9 56.0 60.9 60.0 58.4 
1972 58.6 50.4 55.9 61.7 60.8 58.9 
1973 ae 59.7 Silay, 53 62.4 Gd a7, 59.7 
WEA a ee Rena, 60.5 53.4 STS) 63.4 62.4 60.5 
1975 61.1 SSS) 58.5 64.2 62.8 61.3 
1976 Silat 53.4 58.3 64.0 63.5 61.5 
(Seasonally adjusted) 
1976J 61.4 5:6 58.9 64.4 63.5 60.1 
FO cn te 61.3 5S7/, 58.9 64.0 63.6 61.4 
Mie ccenens 61.5 53.8 58.3 64.6 64.1 61.7 
el Se ss 6ilzo SS) 58.4 64.5 63.9 60.9 
Vidette 60.9 52:9 58.0 64.1 63.9 61.3 
My. so ereneie ere deen 60.9 sis}.{s) 58.1 63.8 63.4 Oiled 
ee eee Giles 53:3 58.5 64.2 63.5 61.9 
AG sein ee 61.2 Ssh) 57.8 64.1 63.5 62.4 
Sie 61.1 49.4 58.1 63.8 63.6 62.2 
ORE tee 61.0 shite! 58.4 63.8 63.1 61.9 
Nee 60.8 5315 Riel 63.2 63.4 61.9 
|B ian rae <a 60.6 52.8 58al 63.3 63.0 61.3 


() See footnote) on reference table 27. 


SOURCE: 
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Statistics Canada The Labour Force. 
Statistics Canada Historical Labour Force Statistics. 


REFERENCE TABLE 31 
LABOUR FORCE, CANADA AND BY REGION“) 


ae 1954 — 1976 
Years ¥ 
and Atlantic Prairie British 
Months Canada Region Quebec Ontario Region Columbia Canada 
(Thousands of persons) 
HOGG) <.<ece--: 7,494 616 Z2AIS 2,787 1,264 MAW, = 
SA ae 7,747 626 2,185 2,892 1,287 759 3.4 
is} 3) sae 7,951 636 2,205 2,981 1,343 790 2.6 
1969s. <...--: 8,194 648 2,264 3,078 1,378 830 Sal 
‘eee 8,399 652 2,289 SAW 1,407 871 25 
“Cyd F eee 8,644 674 2,348 3,292 1,430 900 2.9 
HOT a nc.n-s 8,920 699 2,387 3,419 1,471 942 3:2 
Sk) aoe 9,322 744 2,508 3,552 1,523 995 4.5 
‘it 9,706 777 2,585 3,715 i SyA7e 1,052 4.1 
HOV Defoe. 10,060 798 2,669 3,857 1,634 1,103 3.6 
HOW O) caren: 10,308 818 2,716 3,931 1,708 1,135 2.5 
(Seasonally adjusted) 
NO7 6d). :.1.:. 10,256 812 2723 3,919 1,682 1,098 0.7 
oe 10,261 815 2,726 3,904 1,691 1,124 _ 
Mia. 10,301 818 2,705 3,947 1,706 1,132 0.4 
A Rees: 10,292 815 272 3,946 1,706 1,119 -0.1 
Min. 10,248 808 2,697 3,926 1,711 1,127 -0.4 
Jae 10,273 821 2,705 3,916 1,701 1,129 0.2 
ree 10,359 818 2,730 3,948 1,708 1,142 0.8 
iN agate 10,364 823 2,701 3,954 1,715 alealtoys) — 
Siri ae 10,366 827 2,721 3,939 1,720 1,152 - 
Ona 10,359 831 2,738 3,943 AZ 1,148 -0.1 
IN 10,338 827 PET 3,916 1,724 iealey| -0.2 
ieee... 10,324 818 Zise. 3,925 1,718 -0.1 


1,141 


Atlantic Prairie 
Region Quebec Ontario Region 


(Per cent change from Previous period) 


6 3.4 3.8 1.8 
1.6 0.9 3.1 4.4 

9 eee f 3.3 2.6 
0.6 i | 3.2 2 
3.4 2.6 3.6 1.6 
3.7 Lat 3.9 2.9 
6.4 5.1 3.9 3.5 
4.4 3.1 4.6 3.5 
oad 3.2 3.8 3.6 
2.5 1.8 1.9 45 
-0.2 0.6 0.3 als: 
0.4 0.1 -0.4 10.5 
0.4 -0.8 ie 0.9 
-0.4 0.3 — = 
-0.8 -0.6 -0.5 0.3 
1.6 0.3 -0.3 -0.6 
-0.4 0.9 0.8 0.4 
0.6 AUS, 0.2 0.4 
0:5 0.7 -0.4 0.3 
0.5 0.6 0.1 -0.5 
=0:5 -0.4 AO) 76 0.7 
=iled 0.3 0.2 -0.3 


British 
Columbia 


-1.4 
2.4 
0.7 

ed 
0.7 
0.2 
1.2 
et 

-0.3 

-0.3 
0.3 

=0'9 


() See footnote’2) on reference table 27. 


SOURCE: Statistics Canada The Labour Force. 
Statistics Canada Historical Labour Force Statistics. 
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Years 


and 


Months 


1966 
1967 
1968 
1969 


1970 
1971 
1972 
1973 
1974 
1975 
1976 


1976J 


|}OZOWMOYrCCZY,rET 


Canada 


7,242 
7451 
7,593 
7,832 


TAS: 
8,107 
8,363 
8,802 
9,185 
9,363 
9572 


9,561 
9,547 
9,596 
9,543 
9,529 
9,550 
9,598 
9,619 
9,616 
9,590 
9,586 


Atlantic 
Region 


732 
734 
732 
727 
720 
727 
726 
129 
731 
731 
29) 
730 


REFERENCE TABLE 32 


EMPLOYMENT, CANADA AND BY REGION” 


2,027 
2,085 
2,082 
2,126 


7a ase} 
2,176 
2,208 
2,338 
2,415 
2,452 
2,479 


2,513 
2,496 
2,498 
2,490 
2,481 
2,487 
2,497 
2,461 
2,455 
2,461 
2,460 


1966 — 197 
Prairie British Atlantic Prairie British 
Quebec Ontario Region Columbia Canada Region Quebec Ontario Region Columbia 
(Thousands of persons) (Per cent change from previous period) 
2,715 1,234 684 — - = - _ - 
2,800 1,254 720 2.9 1.6 2.9 3.1 1.6 5.3 
2,874 1,299 743 1.9 1.0 -0.1 27, 3.6 3.2 
2,979 1,331 788 SZ eS ul Sf 2.5 6.1 
3,037 Ske 805 1.1 0.7 0.2 2.0 0.5 2.2 
3,114 1,356 835 2.4 2.6 2.2 25 1.4 3.7 
3,248 1,393 869 3.2 Zt iPS 4.3 2.7 44 
3,400 1,452 928 5:2 6.4 5.9 47 4.2 6.8 
3,550 1,525 987 4.4 35 S)s6) 44 5.0 6.4 
3,613 1,571 1,009 1.9 ils f-5 1.8 3.0 2.2 
3,689 1,637 1,038 2.2 1.4 el 2A 4.2 2.9 
(Seasonally adjusted) 

3,694 1,610 1,003 0.9 -0.1 1.5 ge ia. -2.1 
3,673 1,623 1,024 -0.1 0.3 -0.7 -0.6 0.8 2.1 
3,701 1,636 1,032 0.5 -0.3 0.1 0.8 0.8 0.8 
3,693 1,636 1,010 -0.6 -0.7 -0.3 -0.2 - -2.1 
3,678 1,634 1,020 -0.1 -1.0 -0.4 -0.4 -0.1 1.0 
3,670 1,630 1,033 0.2 1.0 0.2 -0.2 -0.2 3 
3,692 1,636 1,040 0.5 -0.1 0.4 0.6 0.4 0.7 
3,721 1,644 1,059 0.2 -0.1 “1.4 0.8 0.5 1.8 
Syl: 1,652 1,058 - 0.8 -0.2 -0.2 0.5 -0.1 
3,697 1,641 1,064 -0.3 - 0.2 -0.4 -0.7 0.6 
3,672 1,659 1,066 - -0.3 - -0.7 151 0.2 
3,669 1,648 1,041 -0.3 0.1 0.2 -0.1 -0.7 -2.3 


2,465 


SOURCE 
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Statistics Canada The Labour Force. 


Statistics Canada Historical Labour Force Statistics. 


REFERENCE TABLE 33 


UNEMPLOYMENT, CANADA AND BY REGION®©) 


Unemployed 


Quebec Ontario 


(Thousands of persons) 


Years 
and = ———— 

Months Atlantic 

Canada Region 
ti 252 32 86 
{Cra 296 <i) 100 
RGGI <2 358 37 124 
1969. ...<..... 362 40 IR 
HOO) .2..0-+-- 480 41 160 
Oat... 538 48 171 
HOTZ 5 .cs-250 557, 55 178 
ihe 520 58 170 
OVA fic... 521 67 nivel 
ici" 697 79 216 
ROW Ormtes. .ns: 736 90 236 
OVO 02: 695 80 210 
=o eee 714 81 230 
Nee. 705 86 207 
a 749 88 222 
Mee. 719 88 216 
«| aaa 723 94 218 
Rises 761 92 233 
7} ee 745 98 240 
Seo. 750 96 266 
Oz... 769 100 Oita 
Nees: 752 98 267 

Die... ihe: 88 


269 


we 
eee 
107 
99 


140 
178 
172 
153 
165 


244 
242 


225 
231 
246 
253 
248 
246 
256 
233 
226 
246 
244 
256 


1966 — 1976 
Prairie British 
Region 

30 33 
3G 39 
44 47 
47 42 

The} 67 

76 65 

80 74 

1 67 

55 65 

64 94 

70 98 

72 95 

68 100 

70 100 

70 109 

FT 107 

71 96 

72 102 

71 96 

68 94 

71 84 

65 85 

70 100 


Atlantic 


Columbia Canada Region 


(Seasonally adjusted) 


3.4 
3.8 
4.5 
4.4 


5: 
6.2 
6.2 
5.6 
5.4 


6.9 
V6 


6.8 
7.0 
6.8 
7.3 
7.0 
7.0 
73 
Tee 
12 
7.4 
7.3 
7.9 


Die 
5.3 
5.8 
6.2 


6.2 
et 
7.8 
6.0 
8.5 


99 
11.0 


SES) 

9.9 
10.5 
10.8 
10.9 
11.4 
Wale 
WS) 
11.6 
12.0 
iS) 
10.8 


Unemployment Rate 


Quebec Ontario 
(Per cent) 
4.1 2.6 
4.6 She 
5.6 3.6 
6.1 B52 
7.0 4.4 
Tis 5.4 
TES: 5.0 
6.8 Ave 
6.6 4.4 
8.1 6.3 
8.7 6.2 
ade Bay 
8.4 5.9 
Teil 6.2 
8.2 6.4 
8.0 6.3 
8.1 6.3 
85 6.5 
8.9 5.9 
9.8 lyre 
10.1 6.2 
9.8 6.2 
9.8 


Prairie 
Region 


2.4 
2.6 
3.3 
3.4 


ay 
5.3 
5.4 
4.7 
3.5 


3.9 
4A 


British 


Columbia 


4.6 
3.1 
6.0 
3 )1| 


ton 
Ue 
£9 
6.7 
6.2 


8.5 
8.6 


8.7 
8.9 
8.8 
hf 
9.5 
8.5 
8.9 
8.3 
8.2 
13 
7A 
8.8 


Q) See footnote) on reference table 27. 


SOURCE: 


Statistics Canada The Labour Force. 
Statistics Canada Historical Labour Force Statistics. 
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REFERENCE TABLE 34 


UNEMPLOYED PERSONS BY FAMILY STATUS, CANADA") 


1960 — 1976 
Members of Family Units 

Years Non- 

and Total Single Mem- 
Quarters Un- Head Son Other bers 
em- Total of or Rela- of 

ployed Units Daugh- tives Family 

ter Units 

(Thousands of persons, annual averages(2)) 
FORMER LABOUR FORCE SURVEY 

1960) ........ 349 314 142 132 121 36 
SGI ie canes. 497 454 230 168 56 43 
TEOZSe eer 405 371 187 138 45 Shs) 
TIGSiss cemeeeee 390 S51, 174 132 51 34 
VWIG4Ss steers 348 319 148 123 47 30 
tReLS 4) Aanacaaen 298 PES! 127 105 41 25 
VOGGS cores 274 252 mlinie' 101 on 23 
VNOOee eee Sy), 294 134 114 46 27 
NOSES tweet 390 354 OS 144 BS 36 
NO6O eee 391 359 146 150 63 32 
UCAS Me eAcogagee 492 444 183 190 72 47 
VOW acd he ce 572 516 212 213 91 56 
TOiieiereecnceans 571 509 202 215 93 61 
19S ee see 520 453 169 190 95 67 
TOA esses 525 462 171 197 93 64 
IRE AS) Meroe kote 710 624 241 252 131 87 


Total 
Un- 
em- 

ployed 


Total 


Members of Family Units 


Head 
of 
Units 


Single 
Son 
or 
Daugh- 
1ef 


REVISED LABOUR FORCE SURVEY 


(Change from same period a year ago) 


Non- 

Mem- 

Other bers 
Rela- of 

tives Family 

Units 
-65 7 
-11 -8 
6 -1 
-4 -4 
-6 -5 
-4 -2 
9 4 
9 9 
8 -4 
9 15 
19 9 
2 ke) 
3 6 
-2 -3 
38 23 


AREAS isacanueboce 703 
TREY AS oGuenmecte 756 
WSyASY A Sapca 800 
eerie. 769 

Wl eerscer LU) 

IV ee: 679 


625 
670 


710 
673 
697 
599 


198 
203 


237 
234 
164 
178 


229 
254 


241 
232 
326 
218 


198 
213 


232 
208 
207 
203 


15 8 
12 12 
23 24 
13 “f 
9 “a 


(1)These data have not been linked back over the years prior to 1975, when the former Labour Force Survey was in effect; as a result, both sets of 


data are presented here. 


(2) These annual averages are computed by averaging the estimates for the months of January, April, July and October. Each of these months also 
represents the quarterly average since there is only one observation per quarter. Due to the high level of seasonal unemployment in the months 
recorded, the average of the four as shown in this table is higher than the usual annual average of the monthly total of unemployment reported 


in the Labour Force data. 


(3) Average of July and October only. 


SOURCE 
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Statistics Canada The Labour Force. 


REFERENCE TABLE 35 
FAMILY UNITS WITH ONE OR MORE UNEMPLOYED PERSONS BY 
THE NUMBER OF EMPLOYED PERSONS IN THE FAMILY UNIT, CANADA" 


1960 — 1976 
—————— ee ——— — —— 
One or More Persons in Unit One or More Persons in Unit 
Employed Employed 
Units No a pean = = —.- Unit No a eS a 
Years With Persons Three With Person Three 
and Some in Unit One Two or Some in Unit One Two or 
Quarters Unem- Em- Total Em- Em- More Unem- Em- Total Em- Em- More 
ployed ployed ployed ployed(4) = Em- ploy- ployed ployed ployed Em- 
ployed ment ployed 
(Thousands of family units, annual averages(2)) (Change from same period a year ago) 
FORMER LABOUR FORCE SURVEY 

1960) ...... 260 110 171 100 45 26 
GOW goss... 394 177 BAW. key 57 28 134 67 46 32 12 2 
HOGZe 33: 331 148 183 112 46 25 -63 -29 -34 -20 “11 -3 
HOGS) cocence- 315 138 179 108 46 26 -16 -10 -4 -4 1 
HOGA 22... 284 115 170 99 48 23 =31 =23 -9 -9 2 -3 
TO65e.8 4... 245 96 149 87 40 22 -39 -19 “21 -12 -8 -1 
HOGOwes.:.- 229 87 142 83 39 19 -16 -9 -7 -4 -1 -3 
HOGVMr...-- 248 100 168 100 44 24 19 tS 26 17 5 5 
NOOSE sass. 319 119 200 119 54 28 71 19 32 19 10 4 
TSS aeaecnre 320 113 207 122 54 31 1 -6 i 3 3 
WOO... .ce.- 396 141 256 157 69 30 76 28 49 30 15 -1 
Al see 461 165 295 181 WE 39 65 24 39 24 8 9 
iS ieee 456 159 297 186 76 36 =9 -6 2 5) =] -3 
NOG deecccrsns 408 128 281 ie 70 39 -48 -31 -16 -14 6 3 
HOVG ae. 3.... 412 135 276 170 70 36 4 if =5 -2 — -3 
SAS) ceceeeee 547 185 362 228 92 43 135 50 86 58 22 7 

REVISED LABOUR FORCE SURVEY 

OO! wesc. 565 158 407 263 144 _ - - - = = == 
NOHO miata. 604 160 444 284 160 = 39 2 ot 21 16 ~ 
HOTG Ne .- 634 198 435 294 141 _ 2X) 7 16 5 11 _ 
ace 605 irae 428 284 144 - SH/ -9 46 28 18 _ 
Mle: 629 131 497 282 215 _ Syz 4 47 23 24 - 
Wee. 548 isis) 414 276 138 — 44 9 36 28 8 = 


(1).(2).(3)See footnotes(1).(2).(3) on reference table 34. 
(4)On revised Labour Force Survey this column reads “two or more employed”. 
Source: Statistics Canada The Labour Force. 
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REFERENCE TABLE 36 
HELP-WANTED INDEX, CANADA AND REGIONS 


1962 — 1976 
(1969 = 100) 
Years 
and Canada Atlantic Quebec Ontario Prairie British 
Quarters Region Region Columbia 
(OO 2a cc ee 62.0 86.0 89.9 44.5 53.9 40.8 
19632... See 64.5 84.1 Siar Si.3 60.2 40.0 
V964 Teas 78.5 96.4 102.2 65.9 ea) 53.8 
U965ye5e- 5 te. 96.5 136.9 117.8 85.9 85.7 69.1 
VOG66R ete Seo 106.8 143.1 126.9 96.6 102.3 They) 
NOG 7 rs eres 93.7 122.6 110.1 79.4 105.5 66.9 
LOGS ewe ee 81.5 107.1 85.6 dine 84.8 69.6 
W969 cccccesvcce eee 100.0 100.0 100.0 100.0 100.0 100.0 
VOTO ery cee 82.2 78.4 86.3 82.7 78.7 75.0 
1 RSW a Nee LAR wa a 85.6 86.4 92.0 80.3 87.3 —82.4 
VOTO aa peer ates voleyal 101.8 113.8 116.6 120.7 112.3 
VOTO Pee tea 148.4 136.3 140.0 149.3 154.3 165.3 
TOTA donnie 199.9 234.8 203.1 i irpa lets 232.5 223.8 
VOTES eesnster ct 163.6 212.3 200.1 115.4 196.0 151.9 
WO 7Giese noes 156.4 136.0 194.9 105.3 210.9 147.4 
(Seasonally adjusted) 
RIES I7 AS Wt enn ree 130.7 WeAlets 128.4 131.9 128.8 132.6 
(ite eee 137.0 125.4 125.1 139.3 142.4 158.9 
[| [een 6. 155.9 135.3 151.8 158.2 Oost 175.8 
[Maree Chae 170.7 165.6 156.2 164.0 197.8 198.8 
VO74 er eee 192.7 216.7 181.8 176.0 217.1 225.8 
Aa ace ee 208.4 233.5 211.8 182.6 233.9 234.2 
fl eee 210.2 227.0 PS hic: 180.1 253.2 243.4 
Vice 182.9 267.6 205.5 140.9 21> 180.9 
TOT Silane oe eee 162.6 214.7 181.9 122.6 193.6 154.7 
| eee 165.5 223.4 191.5 120.0 208.7 153:5 
Lay cc: See 166.1 237.3 220.1 113.7 187.4 148.9 
IV... 159.7 162.9 207.9 105.6 194.8 150.7 
1976p eee 170.9 eevee! eet Ward 210.8 165.1 
| lasses es ne ot, 148.1 138.1 183.0 100.7 196.0 138.3 
ieee re 152.6 141.7 193.3 103.3 212.5 141.7 
WARE am thse rea 155.9 132.2 191.5 100.7 229.1 148.7 


SOURCE: Statistics Canada. 
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British 
Columbia 


Prairie 
Region 


Ontario 


Quebec 
(Per cent change from previous period) 


REFERENCE TABLE 37 
CHANGES IN HELP WANTED INDEX, CANADA AND REGIONS 
1963 — 1976 


Region 


Atlantic 


Canada 


theo. 
-o 


rr 


2 
16.5 


oils 
Rs OS 


OOP ism scccnccuuens 
1964 


ff.) 
NOS 
-12.3 
-13.0 
Zea 


-21.3 
10.9 
38.3 
27.8 
50.7 


OUDAM 
TrTOrOoN 
Let rags eS ae 
Dan Os: 
Rrryord 
a ONO 
OrnNnst 
RRKRRKRR 
ADMD D 
ee re 


-1.5 
(Seasonally adjusted) 


-9.6 
-35.9 


-18.2 
-4.4 


TOPO sors cs tcneenenes 
ISAS) 2.33 een 


Jed SA 
ODOM 


-rr 


© CO iN 
NOON 
a fav] 


OOS 
09 9 03 09 
2 


SOIC 
ora 
= UN 


OCOODT 
Nona 
' ral} 


ee ey 
+IOD 
a 
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-13.0 
-2.1 
-5.2 
-7.1 


Statistics Canada. 


SOURCE: 


REFERENCE TABLE 38 
PRODUCTIVITY AND COSTS 
COMMERCIAL NON-AGRICULTURAL INDUSTRIES 


1961 — 1975 
(1961 = 100) 
: ; Total Output Output Labour Labour 
Persons Man- Labour Per Per Compensation Compensation 
Years Output Employed Hours Compensation Person Man- Per Person Per Unit of 
Employed Hour Employed Output 

go XS5a ee wae ae 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
VIG 2H fc ceeic 106.6 103.4 103.8 106.0 103.1 102.7 102.5 99.4 
UG LERC) SS Paes WASTE 106.3 106.2 112.4 106.0 106.1 105.7 99.7 
1964 ...... ee 122.4 Wale 110.9 121.9 110.1 110.3 109.7 99.6 
pier ee tans 132.0 117.4 116.8 135.6 ta 113.1 ales) 102.7 
1966 Ge ae 141.2 123.0 120.8 152.3 114.8 116.8 123.9 107.9 
NOG Gaerne) ane 147.0 (25-1 122.4 166.4 Wiles) 120.1 133.0 Tide] 
19GS eyes ce Weey7y 125.6 121.6 176.6 124.0 128.0 141.4 114.1 
NSO 9p Ae. gous 165.2 130.2 124.9 196.5 126.9 132.3 iksalere 119.6 
ISZORe 2 ue 169.1 130.6 124.1 22a 129.5 136:3 162.4 125.4 
SIT ean ated 179.1 132.6 Zor 232.6 135.1 143.0 175.4 129.9 
VD Fete cee 190.6 136.9 129.0 259.6 139.2 147.8 189.6 136.2 
OPS Rede: cade 206.0 143.5 135.4 299.7 143.6 Wye i 208.8 145.5 
NOTA Se sateenes 216.0 150.9 141.5 353.7 143.1 S200 234.4 163.8 
LOD eae 214.4 150.6 140.1 403.4 142.4 153.0 268.0 188.2 


(Percent change from previous year) ) 


1902ee ee 6.6 3.4 3.8 6.0 3.1 2.7 2.5 -0.6 
USIERS): - Sasetmee ete Sed 2.8) 2.3 6.1 2.8 3.3 3.1 0.3 
NOGA en 8.6 4.5 4.4 8.4 3.9 4.0 3.7 -0.1 
WIS) corsa grccestic 7.8 5.6 5.2 Wile 2.1 2S, 5.3 3.1 
196Gee ee 7.0 4.8 3.5 12.4 2A) 3.3 ee 5.1 
MSIE caceneeceacier 4.1 1.8 1.3 2 2.3 2.8 7.3 4.9 
1968S eee 3.9 0.4 -0.6 6.7 5.5 6.6 6.3 0.8 
OG Oe eee eeee 6.1 3.7 al Wake 2.4 3.4 7.3 4.8 
USWAG) 35 Setccoedes: 2.4 0.3 -0.6 Teo 2.0 3.0 Tat 4.8 
IIA snserteomece 2 Sey, le 0.9 ON7 4.3 4.9 8.0 3.6 
OO een tts 6.4 3.3 3.0 11.6 3.0 3.4 8.1 4.8 
ASS) euagpee-caete 8.1 4.8 5.0 15.5 3.2 2.9 10.2 6.8 
qe YG! 9 seearereeee 4.9 Sal 4.5 18.0 -0.3 0.4 12.3 12.6 
SAS) seeenoe ee -0.7 -0.2 -1.0 14.1 -0.5 0.2 14.3 14.9 


() Calculated on absolute data. 


SOURCE: Statistics Canada. 
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REFERENCE TABLE 39 
PRODUCTIVITY AND COSTS 
COMMERCIAL NON-AGRICULTURAL GOODS-PRODUCING INDUSTRIES 


1961 — 1975 
(1961 = 100) 
Total Output Output Labour Labour 
Persons Man- Labour Per Per Compensation Compensation 

Years Output Employed Hours Compensation Person Man- Per Person Per Unit of 

q a y Employed Hour Employed Output 
kore 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
HOG ie issecseos- 108.0 103.1 104.3 106.5 104.8 103.5 103.3 98.6 
iC ae 114.1 105.3 106.4 112.6 108.3 107.2 106.9 98.7 
OOM: <ss00 125.3 110.1 111.6 122.9 113.8 112.2 als: 98.1 
HOGS: «2. cuse. 136.2 116.1 117.9 137.5 117:3 Unies; 118.5 101.0 
HOD OES. s0sacz 145.3 121.4 UZZAT/ UE 119.7 118.4 128.2 107.2 
CSAS -ereeeee 149.2 12nd 121.3 167.1 123.2 123.0 137.9 112.0 
TOGO Me eccccsssss 158.8 120.4 120.2 176.7 131.9 132.1 146.8 111.3 
HOGS nc.. cece: 168.4 122.4 121.1 193.8 137.6 139.1 158.3 115.1 
TOMO Mets. cswcenone 170.3 119.9 118.1 204.8 142.0 144.2 170.8 120.3 
EA) eee 180.6 120.6 118.1 224.2 149.8 153.0 185.9 124.1 
GALE Se eeene 191.4 123.1 120.9 246.2 155.5 158.3 200.0 128.6 
1973 dag verteens 207.9 129.1 127.2 287.6 161.9 163.4 222.8 138.3 
HOT Ave ce ccecevenwse 214.0 133.7 131.3 337.7 160.1 163.0 252.6 157.8 
1ICIAS) 5 a eee 205.2 128.0 124.8 377.6 160.3 164.4 295.1 184.0 


(Percent change from previous year)“) 


Se ae 8.0 3.1 4.3 6.5 4.8 3.5 3.3 -1.4 
HOG Sire cee ceacen 5.6 2.2 2.0 5.7 3.4 3.6 3.5 0.1 
OGG ae hose sick 9.8 4.5 4.9 9.1 5.0 4.7 4.4 -0.6 
‘}SXSISS Seeeapamanens 8.7 5.4 5.6 11.9 3.1 2.9 6.1 3.0 
BQOOE  Si5ccseces 6.7 4.6 4.1 13.2 2.0 2.5 8.2 6.1 
BOO Wie ns csossncrs. 2al -0.2 -1.1 7.3 Zo 3.8 7.6 4.5 
BOGS Foe v.cc.s5. 6.4 -0.6 -0.9 5.8 7.1 7.4 6.4 -0.6 
‘| SR) Reta eee 6.0 Use 0.8 9.6 4.3 5.2 7.8 3.4 
BOON tee. cecees. 1.1 -2.0 -2.5 St 3.2 3.7 7.9 4.5 
BOW gl eres. se0s: 6.0 0.5 - 9:5 5:5 6.1 8.8 3.2 
DOT Cke 8 eenssa55- 6.0 Can 2.4 9.8 3.8 3.5 7.6 3.6 
DTS et saclsc Soe 8.6 4.8 5.3 16.8 3.5 3.2 11.4 7.5 
CRY eeeeeee 2.9 3.6 3.2 17.4 -0.6 -0.2 13.4 14.1 
Peed rays cc -4.1 -4.3 -4.9 11.8 0.1 0.9 16.8 16.6 


(1) Calculated on absolute data. 
SOURCE: Statistics Canada. 
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REFERENCE TABLE 40 
PRODUCTIVITY AND COSTS 
COMMERCIAL SERVICE-PRODUCING INDUSTRIES 


1961 — 1975 
(1961 = 100) 

Total Output Output Labour Labour 
Persons Man- Labour Per Per Compensation Compensation 

Years Output Employed Hours Compensation Person Man- Per Person Per Unit of 
Employed Hour Employed Output 

1 OGe eer 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
LOO 2d ocrs 105.4 103.6 103.3 105.4 101.7 102.0 101.7 100.0 
1GOS moans TAGS 107.2 106.1 UA 103.8 104.9 104.7 100.8 
OOS s sccore : 119.5 dti2at 110.3 120.9 106.6 108.3 107.9 101.2 
GG SREEs. nse 127.9 118.5 ahogy. 133.6 107.9 110.5 Wi2a7 104.4 
ISOC 22. 137.2 124.4 119.2 148.9 110.3 USI 119.7 108.5 
WIG (43 foe os 144.9 128.8 123.4 165.6 Vales 117.4 128.6 114.3 
TROL et Ss hor eet Beckene 152.7 130.5 122.9 178.4 117.0 124.2 136.8 116.9 
S692. 162.1 137.4 128.2 201.4 117.9 126.4 146.5 124.3 
NOV OPE ere: 168.1 140.5 129.4 219.6 119.7 129.9 156.3 130.6 
AST eee 177.6 143.7 Siteo 241.2 123.6 135.0 167.8 135.8 
VO 2a a ene 189.5 149.7 136.2 273.4 126.6 139.1 182.6 144.3 
CIES an ener 204.1 156.9 142.6 312:2 130.1 143.1 199.0 153.0 
VOTAY he ccsconases 217.4 166.8 150.5 370.3 130.3 144.5 222.0 170.3 
NO Sem neces 222.5 171.5 153.6 430.2 129.7 144.9 250.8 193.3 


(Percent change from previous year)!) 
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() Calculated on absolute data. 


SOURCE: Statistics Canada. 
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REFERENCE TABLE 41 
PRODUCTIVITY AND COSTS 


MANUFACTURING INDUSTRIES 
1961 — 1975 
(1961 = 100) 
Total Output Output Labour Labour 
Persons : Man- Labour Per Per Compensation Compensation 
Years Output Employed Hours Compensation Person Man- Per Person Per Unit of 
Employed Hour Employed Output 
TOON Bete c...-tcves 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
ROO 2 tee aes cee: 109.3 102.7 103.8 106.8 106.4 105.3 104.0 97.7 
IK ICES acer 116.7 105.2 106.7 113.8 110.9 109.4 108.2 97.6 
il ee 127.9 110.0 112.0 124.1 116.2 114.2 112.8 97.0 
POO ee cnc osu 139.5 ley? WPF 136.9 120.5 118.5 118.3 98.1 
POG OeEe  oc.. cz 149.3 121.2 122.4 153.5 123.2 122.0 126.7 102.8 
ISS see 153.3 W2ale7/ 122.1 164.8 126.0 125.6 135.5 107.5 
BOOG er h..cecs5. 163.6 120.8 121.4 175.8 135.4 134.8 145.5 107.5 
SOG Oe a eiicccr 175.4 123.2 123.3 191.9 142.4 142.3 155.8 109.4 
MO Ober iacastcz: 173.0 120.3 119.6 200.7 143.8 144.7 166.8 116.0 
IZA accgeeeeeeeene 183.3 119.6 Utehee 232 153.2 154.4 178.3 116.3 
2 coe 196.1 123.1 122.6 236.0 159.3 160.0 191.7 120.3 
SAS a eeneeeenens 213.0 128.5 128.3 268.8 165.8 166.0 209.2 126.2 
UA ae 219.4 132.7 132.1 310.9 165.3 166.1 234.3 141.7 
TRIAS as eee 208.6 eore 123.7 338.9 166.6 168.6 270.6 162.5 
(Percent change from previous year)?) 
BOG Zee. ocss.. 9.3 27 3.8 6.8 6.4 si} 4.0 -2.3 
ROGSEe aan) osc 6.8 2 2.8 6.6 4.2 3.8 4.0 -0.2 
jt) 9.6 4.5 5.0 9.0 4.8 4.4 4.2 -0.6 
BOOS os) cscese: 9.1 Sr2 2p 10.3 3.7 3.8 4.9 Ue) 
HOGG. 8 occ... 7.0 4.7 4.0 12.1 2.2 2.9 est 4.8 
‘ST Seaaaeeeeeeene PIT 0.4 -0.2 7.4 2.3 2.9 7.0 4.6 
TIOG cereccaccs 67. -0.7 -0.6 6.7 Teas: 7.3 7.4 -0.1 
NOG ee. cen: 7.2 2.0 1.5 9.1 oF 5.6 7.0 1.8 
OO coe... -1.4 -2.3 -3.0 4.6 1.0 5% ie 6.0 
IGIPAl Reser 6.0 -0.6 -0.7 6.2 6.5 6.7 6.9 0.3 
iI G/Z Set paeeaeee 7.0 2.9 3:3 10.7 4.0 3.6 Tas 3.4 
BOOM h sc ncaseus 8.6 4.4 4.6 13.9 4.1 3.8 9.1 4.9 
HA iv ccccee es 3.0 3:3 3.0 15:5 -0.3 0.1 12.0 12.3 
AS aera -4.9 -5.6 -6.4 9.0 0.8 ils) AVS 14.7 


(1) Calculated on absolute data. 


SOURCE: Statistics Canada. 
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REFERENCE TABLE 42 
GROSS NATIONAL EXPENDITURE IMPLICIT PRICE INDEXES” 


1947 — 1976 
(1971 = 100) 

: Patseral Government 
Years Expenditure Current Gross Fixed Capital Formation Exports Imports Gross 
and onConsumer Expenditure of Goods of Goods National 
Quarters Goodsand onGoods and Total Govern- Business(@) Housing and and Expendi- 

Services Services ment Services Services ture 
TOA SREE ens: 50.5 28.3 44.2 48.5 43.6 41.9 59.3 56.2 45.7 
VS46 Rw: Bia SVS) 50.1 54.4 49.0 49.1 63.6 62.8 Siro 
WIA DRE, sccso3 59.4 34.6 52.5 56.6 51S Sila 66.8 64.9 53.5 
POS ORs tere 61.2 35.9 54.8 58.9 53.8 53.8 69.8 69.4 54.8 
TOSMPR aos. 67.4 40.2 62.6 69.9 60.8 62.0 77.6 76.7 61.0 
WO SO ca aes 69.0 42.0 64.6 Ws 63.0 63.1 76.7 Thales 63.7 
1O5SI ret... 6.0: 68.8 43.0 64.7 67.3 63.9 63.7 74.9 tle, 63.6 
ROSA enc: 69.5 44.7 64.5 67.4 63.8 63.1 74.3 71.4 64.6 
NOS Sir case 69.5 46.2 66.4 UPS 65.2 64.3 Tine: 72.6 65.0 
NS56RR eo 70.6 49.4 69.9 80.3 68.8 65.3 79.4 75.0 67.4 
UE nea ee amen 12.8 51.9 70.9 75.8 70.3 67.2 79.0 76.9 68.8 
1958 Reese 14.7 5d5 70.4 71.9 TEA8, 67.0 78.7 78.0 69.8 
WOS5OREE core. 5.0 Ho 70.9 72.2 72.0 66.9 79.8 TARE The 
TOGO merecre 76.3 B/s8) 71.9 72.8 UATE 68.2 80.3 78.2 72.1 
VOGT 76.8 59.1 71.4 70.4 UE 68.8 81.3 80.3 72.4 
WIG2 ce eee ke 77.8 60.6 72.4 71.4 74.1 68.6 84.5 84.0 73.4 
1963 h ee 79.0 63.1 74.4 74.0 76.1 70.1 85.3 85.9 74.8 
1964 80.0 65.2 77.0 76.3 78.8 73.0 87.1 86.6 76.6 
19GS eee 81.6 68.2 81.1 81.3 82.3 Wis 88.7 87.3 79.1 
1OGGRe ores 84.3 72.8 85.3 85.9 85.9 82.2 91.1 89.2 82.6 
NOG 7 ete 87.2 77.8 Sia 86.8 87.2 87.0 93.0 90.7 85.9 
1968)... 90.8 82.2 Sia. 87.0 87.8 87.9 94.3 93.0 88.7 
TIGOH ee. 94.3 89.0 91.4 91.2 91.2 92.1 96.4 95.6 92.6 
iC At) SSeS 97.7 94.2 95.3 95.3 95.6 94.1 99.7 98.2 96.9 
OWE E Rt ee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
ho eee 104.0 Oven 104.6 104.9 103.8 106.1 103.9 103.1 105.0 
VTS Benlow cnet 111.9 117.1 113.4 114.0 110.2 121.2 117.4 Tiles 114.7 
WOTAP vccsowe 2oen 132.4 1332 136.9 127.4 147.2 152.2 134.6 131.1 
NAS) Biemceee 136.5 150.0 151.8 153.8 145.8 169.8 168.5 153.0 145.2 
VOTO wae 146.1 170.1 165.7 165.5 156.7 189.9 173.5 155.9 158.9 
(Seasonally adjusted at annual rates) 

197 Siler 107.9 114.2 108.6 109.8 107.0 108.3 109.3 106.4 109.8 
Wescrcars 110.6 Sa, Uae 111.6 108.9 Waals 114.1 109.6 112.9 
LL Jee PAGS} 118.1 114.1 114.1 110.4 114.1 119.8 113.0 116.1 
Vivre 115.6 120.3 118.6 120.4 114.0 ites! 126.8 Wey 119.9 
OTA iets 117.8 124.1 125.0 128.3 119.0 124.4 139.9 123.0 124.1 
la 121.9 129.0 13057; 134.7 124.3 130.0 150.2 130.6 129.1 
(Wee 125.3 136.1 136.3 139.7 130.2 135.7 157.3 139.1 134.3 
Vite 129.7 140.2 140.9 143.8 136.0 140.3 161.6 145.2 137.0 
OMS eee UE 143.1 145.4 147.5 140.1 145.0 163.8 150.3 140.0 
| resets 134.8 147.3 149.7 1o2s2 144.3 149.2 166.5 153.0 142.7 
lee 137.9 154.0 1OSar 156.4 147.5 153) Ullal 155-2 147.2 
Vee 141.0 155.4 157.8 159.0 150.8 157.6 UWeATS 153.8 150.7 
1S 76ile eee 143.0 160.0 161.4 162.3 153.0 161.3 171.6 154.8 153.8 
| ear 145.1 172.6 164.1 164.0 1557, 164.1 ACA 155.5 158.3 
Wee 147.3 168.5 167.4 167.2 158.1 167.4 174.8 156.4 160.1 
IV eee 149.0 179.2 170.0 169.1 160.2 170.2 UtAeye 156.8 163.6 


() These implicit price indexes are currently weighted price indexes. They reflect not only pure price change, but also changing expenditure pattems within and 
between major groups. The implicit price index for gross national expenditure is derived by dividing the total of current dollars by the total of constant dollars. 
(2) Excludes residential construction. 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 43 
CHANGES IN GROSS NATIONAL EXPENDITURE IMPLICIT PRICE INDEXES®) 


1947 — 1976 


(1971 = 100) 


Government’ 


Personal 


Gross 
National 


Current 
Expenditure 


Expenditure 
on Consumer 


Years 


Imports 
of Goods 


Exports 


Gross Fixed Capital Formation 


of Goods 


and 
Quarters 


Total Govern- Business() and and Expendi- 
Services Services 


on Goods and 


Goods and 


Housing 


ture 


ment 


Services 


Services 


(Per cent change from previous period) 
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(1).(2) See footnotes (2) on reference table 42. 


Statistics Canada National Income and Expenditure Accounts. 


SOURCE: 


173 


REFERENCE TABLE 44 
CONSUMER PRICE INDEXES: STANDARD CLASSIFICATIONS 


1961 — 1976 
(1971 = 100) 

Years Health and Recreation Tobacco 

and All ltems Food Housing Clothing Trans- Personal and and 

Months portation Care Reading Alcohol 
ROG Nee set 74.9 76.1 ion Dik TETAS 702 Tout 77.8 
G18 ar ein mace: 75.8 Tie 73.9 78.4 76.9 71.6 74.4 78.7 
TOG gests vee: Whee 80.0 74.8 80.4 76.9 73.4 75.4 78.9 
1964s. ea -oe 78.6 81.3 76.0 82.4 TIT 75.9 76.6 80.4 
TOODT arene 80.5 83.4 Tico 83.8 80.7 79.4 77.9 81.7 
TOGO E recess 83.5 88.7 79.4 87.0 82.6 81.8 80.1 83.7 
WOGW tee icoscce seer 86.5 89.9 82.9 91.3 86.1 86.0 84.2 85.8 
A OGB ees: arce- a 90.0 92.8 86.7 94.1 88.3 89.5 88.3 93.6 
TIGOES oe. 94.1 96.7 91.2 96.7 92.4 93.8 93.6 97.2 
197 ON 97.2 98.9 95.7 98.5 96.1 98.0 96.8 98.4 
NOEs ieee. 100.0 99.9 100.0 100.0 100.0 100.0 100.0 100.0 
1 OT 2a tie eee, 104.8 107.6 104.2% 102.6 102.6 104.8 102.8 102.7 
AGT wrete ee. ee liar 23:3 111.4 WOAZ/ 105.3 109.4 107.1 106.0 
NOVA See cn eae 125.0 143.4 len 118.0 115.8 119.4 116.5 111.8 
ae Rs vencr Pere 138.5 161.9 133.2 125.1 129.4 133.0 128.5 125.4 
WOITGH es 148.9 166.2 148.0 132.0 143.3 144.3 136.2 134.3 


(Not seasonally adjusted) 


SIRS ee cteeccert 132.4 154.0 127.6 122.6 122.2 125.9 122.9 120.6 
Ee ee 133.4 155.3 128.5 122.7 123.3 127.8 124.1 121.5 
Mileretoa. 134.1 154.7 129.6 124.2 124.3 128.4 125.0 122.4 
AG aches 134.8 155.5 130.0 124.0 126.0 130.4 125.7 122.9 
Mien: 135.9 157.2 130.7 124.0 126.4 132.2 127.5 125.7 
Sica: 137.9 162.3 131.9 125.0 127.3 132.7 128.5 126.1 
rake ecote a! 139.8 166.1 132.9 124.9 130.5 133.1 130.5 126.4 
Ye ee 141.2 167.8 134.4 125.0 132.8 135.2 130.9 127.1 
hac seenese 141.5 166.6 135.6 126.0 133.1 135.6 131.3 127.1 
Ol Reeser ee 142.8 167.3 137.9 126.8 133.7 137.2 WOU 127.7 
NU ee 144.1 168.3 139.3 127.9 136.3 138.6 132.2 128.0 
Dic mer 144.3 167.2 140.5 128.2 136.5 138.6 131.9 128.2 

USMS a isaescea: 145.1 166.8 142.1 128.0 138.4 139.1 132.6 128.3 
Rae Sender 145.6 166.3 143.3 128.9 139.0 140.7 133.0 128.5 
Moe. 146.2 165.1 144.1 130.3 140.8 141.0 133.7 129%2 
Pen 146.8 164.5 145.0 131.1 141.5 142.8 134.2 131.7 
Meare 148.0 167.0 145.8 131.3 141.7 144.1 135.2 135.4 
3 eee ere 148.7 167.3 147.0 131.9 142.3 144.0 135.8 136.1 
eee 149.3 167.8 147.8 132.0 142.5 144.5 137.6 136.1 
Rees. : 150.0 166.9 149.1 132.6 144.5 145.9 138.2 136.2 
Opie 150) 7 165.8 150.8 133.3 146.5 145.9 138.7 136.9 
Oe oie NS 57 165.8 153.2 134.6 146.4 147.1 138.5 137.2 
Neer 152:2 165.4 153.9 135.0 148.1 148.2 138.8 137.5 
ORR 1O257, 166.0 154.5 135.4 148.3 148.5 138.7 138.1 


n.a. = not available. 


Source: Statistics Canada Prices and Price Indexes, Monthly, Cat. 62-002. 
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REFERENCE TABLE 45 
CHANGES IN THE CONSUMER PRICE INDEXES: STANDARD CLASSIFICATIONS 


1961 — 1976 


(1971 = 100) 


; Health and Recreation Tobacco 
Food Housing Clothing Trans- Personal and and 
portation Care Reading Alcohol 


All tems 


(Per cent change from same period a year ago) 
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n.a. = not available. 


Statistics Canada Prices and Price Indexes. 


SOURCE: 
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REFERENCE TABLE 46 


CONSUMER PRICE INDEXES: RECLASSIFIED BY GOODS AND SERVICES 


1961 — 1976 
(1971 = 100) 
Total Total Non- 
Years Consumer Total Total Com- Non- Durables Total Services 
and Price Excluding Com- modities Durables Excluding Durables Services) Excluding 
Months Index Food modities Excluding Food Shelter 
Food 

TOO Mieeca es: 74.9 74.6 79.9 — Ti - 94.0 66.6 _ 

TOG Aa etek 75.8 75.3 80.7 83.0 78.4 80.1 93.1 67.8 67.7 

qhcloscte ae ane aac 76.2 82.1 83.7 80.0 80.0 93.3 68.9 68.8 

NOOAR es... 78.6 77.6 83.1 84.5 81.2 Silat 92.4 70.9 70.9 

1IGORe 2: : 80.5 79.4 84.5 85.4 83.0 82.4 92.2 73.5 74.7 

IGOR. ear. 83.5 81:7 87.8 87.3 87.0 84.5 92.2 76.1 77.6 

TOG Sie 86.5 85.3 90.0 90.4 88.6 86.9 94.8 80.2 82.2 

WIGS Rs sere 90.0 89.0 93.4 93.7 92.4 91.5 96.3 84.4 85.8 

1969" 2. me: 94.1 93.1 96.3 96.1 95.9 94.7 97.2 90.0 91.4 

WO Oe ss 97.2 96.7 98.2 97.9 98.1 97.0 98.4 95.3 96.0 

TSialeer tee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Merce cars 104.8 103.7 104.5 102.3 105.8 102.9 101.2 105.2 104.7 

VOU Siena: 112.7 109.0 1 WS 7/ 106.4 palsy, 108.3 102.6 111.6 109.8 

WOLA  e ose 125.0 118.6 128.1 Ue, iS S 120.4 110.4 120.5 119.4 

AISI eer 138.5 130.5 142.0 127.7 15257 136.0 118.9 133.4 135.2 

TCI A Sle nen meena 148.9 142.8 149:0 136.1 160.0 147.6 12533 149.6 153.1 

(Not seasonally adjusted) 

AD7Sdi eee 132.4 Zon 136.2 12353 144.8 128.3 i We2 126.6 127.3 
ie eee 133.4 125.9 137.0 123.6 146.0 129.2 HeOs7, 128.2 129.9 
Mise. 134.1 127.0 UWS Wods 125.1 146.4 131.0 118.0 128.8 130.4 
ING oe 134.8 127.7 138.1 125.4 147.1 13:1.7 118.0 130.0 13252 
Nil eet 135.9 128.6 139.3 126.4 148.9 133.4 118.7 130.7 133.0 
AU) deeceser 137.9 129.6 141.8 127.0 152.1 133.9 119.7 132.1 134.4 
See iiss 139.8 130.9 144.2 128.5 156.1 138.0 119.0 See 135.1 
eee 141.2 132.1 145.2 129.0 157.6 139.2 118.9 135.4 137.6 
Sica 141.5 133.0 145.2 129.8 157.4 140.6 119.1 136.1 138.2 
Oro sk 142.8 134.4 145.7 130.1 157.9 140.9 119.1 138.8 140.2 
IN escsas 144.1 WisisKy// 147.0 isl 159.2 142.6 UPA 139.7 141.2 
Dist. 144.3 136.4 146.8 132.1 158.8 143.0 121.6 140.9 142.6 

WOO eee 145.1 UAS) 147.2 132.8 158.6 143.3 124.0 142.4 144.7 
Ee ea 145.6 138.4 147.2 133.2 158.5 143.6 124.0 143.8 146.5 
Mires 146.2 139.5 147.1 13Si7 157.9 144.1 124.3 145.3 149.1 
Bosch 146.8 140.5 147.3 134.6 157.9 144.9 124.8 146.6 150.9 
Mies eue 148.0 141.4 148.9 13515 160.1 146.7 oui 147.4 151.6 
eee es 148.7 142.1 149.3 136.0 160.5 147.1 125.6 148.6 152.3 
Sees 149.3 142.9 149.6 136.1 160.8 147.2 125.4 149.8 153.4 
|e 150.0 144.0 149.3 136.2 160.3 147.4 125.6 15168 156.2 
Seer TK519),7/ 145.4 150.0 138.0 161.3 oles) t25:5) 152.8 157.0 
Onara.: Rowen 146.6 150.4 138.7 161.5 151.8 125.8 154.8 157.6 
Nie iad 147.4 150.6 139.2 161.3 151.9 126.7 155.9 159.0 
Dee VWO257 147.9 150.9 139.5 161.8 152.3 126.8 156.6 159.4 


(1) Includes new houses, property taxes, and mortgage interest, but excludes the commodity component of shelter repairs. 


SOURCE: Statistics Canada Prices and Price Indexes. 
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Services 
Excluding 
Shelter 


Total 
Services 


Durables 


Non- 
Durables 
Food 


Excluding 


Non- 


Durables 


1962 — 1976 


Total 
Com- 
modities 
Food 


Excluding 
(Per cent change from same period a year ago) 


REFERENCE TABLE 47 
CHANGES IN CONSUMER PRICE INDEXES: RECLASSIFIED BY GOODS AND SERVICES 


Total 
Com- 
modities 


Food 


Total 
Excluding 
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— oO 
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Oorrr 


NOG 2c ncisese 
WOGSie....a.c0. 
1964 
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i lleyeeeeceeee 
MOOG geceiacs.s 
HOG Meissen 
NOOB. sans... 
1969)........... 
NOVAQ esagaemere 
NOWAN sweets. 
DOU eee aso: 
TRIAS) sh samme 
MOWAT I oo cnens 


2 
or 


1975 
ISAS) aShaeeeeeer 


(Not seasonally adjusted) 
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Statistics Canada Prices and Price Indexes. 


SOURCE: 


REFERENCE TABLE 48 
OTHER PRICE INDEXES 


1961 — 1976 
Wholesale Price 
Farm Indexes Building 
Price Industry ma Thirty Materials Merchan- Merchan- 
Years of Agri- Selling Raw and Fully and Indus- SSS dise dise Terms 
and cultural Price Partly Chiefly trial Resi- Non Export Import of 
Months Prod- Index Manu- Manu- Materials dential Resi- Prices Prices Trade(3) 
ucts) factured factured dential 
Goods’) Goods) 
(1961 = 100) (1971 = 100) (1935-39 = 100) (1971 = 100) (1971 = 100) 
HOGG x2... 100.0 82.4 2127S 244.5 243.2 69.3 74.6 - _ _ 
1962........ 104.3 83.3 223.8 249.0 248.0 69.7 74.0 _ — _ 
96S. 102.9 84.4 226.9 254.2 293.5 72.1 76.0 = _ _ 
196450 101.3 85.1 PAPAS T 256.4 258.3 75.8 79.6 _ _ 
1905". 107.2 86.2 231.2 261.3 258.7 80.2 83.2 _ - — 
19660e. oc. 117.0 88.7 242.7 268.9 261.4 83.9 86.1 -- - - 
Aeon 116.0 90.4 246.1 274.2 253.1 86.8 87.9 - ~ - 
1968........ 114.0 92.3 249.1 281.6 254.0 91.5 90.0 _ _ - 
1969 27.5" 116.8 95.8 260.0 294.9 2O7ar 96.4 94.0 -- ~ - 
1OZO ma 116.0 98.1 265.0 298.4 268.8 95.3 96.6 od - - 
sO Allsaaaeeees Aetive2 100.0 255.6 309.2 266.9 100.0 100.0 100.0 100.0 100.0 
NOW e cree 130.9 104.5 272.4 SSile7 299.5 109.8 104.9 103.2 102.3 100.9 
IAS Aaa 191.8 116.2 367.5 382.1 390.8 124.0 tiga 117.9 110.0 107.2 
VOM eee 229.1 138.3 468.3 457.4 495.5 135;2 137.3 156.3 135.7 1V15e2 
OPO ees 228.1 153.7 469.6 503.8 484.3 139.7 147.0 172.9 157.0 110.1 
1976)... 219.1 161.5 476.1 532.0 488.6 153.7 155.9 177.8 158.2 112.4 
(Not seasonally adjusted) 
975d. 223:3 149.4 476.1 491.2 499.3 139.8 142.7 177.8 159.4 Wialde 
Fieri 219.1 150.1 462.9 495.6 493.5 131.8 145.1 170.0 152.6 111.4 
ve 218.2 150.0 456.1 490.0 483.7 132.9 144.4 165.0 153.1 107.7 
A 223.1 151.4 457.4 496.4 484.7 oro 145.0 168.2 152.8 110.1 
we 232.0 152.9 454.5 502.0 483.7 138.1 145.1 UZ Vets 161.5 106.2 
Sees 238.2 1o2.9 455.4 499.3 469.7 139.6 146.2 171.9 O73 109.1 
Niece 241.2 154.0 466.1 503.5 478.3 143.6 146.0 174.3 157.4 110.7 
A .... 233-0 155:3 481.8 510.0 491.1 143.9 147.0 174.7 165.4 105.6 
Stns 202ni 156.4 484.7 511.4 484.8 144.1 149.5 173.6 156.2 ae 1 
One. 229.3 USS 484.5 516.0 484.6 145.1 US, 174.5 153.8 113.5 
N 224.6 173 478.7 5ilS38 480.1 145.0 151.0 175.3 154.5 113.5 
D 222, 157.6 477.5 516.4 477.8 146.4 151:3 17 8e7 159.9 111.8 
19764) J. 223.9 158.4 477.4 518.3 477.9 148.3 152.6 185.7 166.3 el as2/ 
ae 223.9 158.6 475.3 519.5 479.9 149.3 152.4 177.7 154.4 Ata 
M .... 221.6 159.2 475.6 522.4 484.1 151.8 152.9 Ni7al© 153.9 uals) 
ae 226.7 159.9 480.8 526.4 490.4 153o0 155.8 174.5 159.2 109.6 
eo: 228.0 160.9 482.5 528.0 494.7 153.3 155.9 176.6 154.7 114.2 
ies te 229.4 ienlkes 488.3 530.0 496.2 153.4 156.2 176.6 160.3 110.2 
alli setes 228.2 161.9 483.8 534.5 500.8 154.1 156.7 181.6 161.0 112.8 
| Wee 21373 162.2 472.2 536.4 496.1 155.8 Oven 179.5 160.4 111.9 
eee 212.2 163.4 463.8 539.1 490.5 156.0 157.6 174.8 154.2 113.4 
OF 206.7 163.5 460.4 538.4 484.9 156.2 157.7 179.4 156.2 114.9 
N 207.1 163.8 471.3 540.1 480.3 156.2 158.0 176.2 157.8 nla PusrA 
D 207.7 165.2 481.8 550.5 487.9 156.8 158.1 179.7 159.8 W129 


n.a. = not available. 

(1) Exclusive of Newfoundland, Western grain prices used in the construction of the index prior to August 1, 1967 are final prices. From August 1, 1968 to date, the 
western grain prices used in the index are initial prices only for wheat, oats and barley. For the period August 1, 1967 to July 31, 1968, the western grain prices used in 
the construction of the index are final prices for oats and barley and initial prices for wheat. 

(2) These two series comprise the general wholesale price index. 

(3) The index of the ratio of merchandise export prices to merchandise import prices. 

(4) 1976 figures are subject to revision. 


SOURCE: Statistics Canada Prices and Price Indexes. 
Statistics Canada Trade of Canada Exports, Monthly, Cat. 65-004. 
Statistics Canada Trade of Canada Imports, Monthly, Cat. 65-007. 
Statistics Canada Index Numbers of Farm Prices of Agricultural Products, Monthly, Cat. 62-003. 
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REFERENCE TABLE 49 
CHANGES IN OTHER PRICE INDEXES 
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Statistics Canada Index Numbers of Farm Prices of Agricultural Products. 


Statistics Canada Prices and Price Indexes. 
Statistics Canada Trade of Canada Exports. 
Statistics Canada Trade of Canada Imports. 


not available. 
() 1976 figures are subject to revision. 


n.a. 
SOURCE: 


REFERENCE TABLE 50 
TOTAL GOVERNMENT REVENUES 
(National Income and Expenditure Accounts Basis) 


1947 — 1976 
oie 7 ; ‘ Direct : : Capital Total 
Years Direct Taxes Transfers Con- CPP 
and Taxes Corpora- Withholding Indirect from Investment sumption and Total 
Quarters Persons“!) tions Taxes Taxes Persons Income!) Allowances QPP Revenues(2) 
(Millions of dollars) 

WOAWO. ses: 927 702 35 1,855 She" 261 146 3,961 

1945 986 687 41 1,907 47 261 171 - 4,100 

OA aes 956 723 47 1,955 57 242 187 a 4,167 

1950i5.. 915 993 54 a W-2S) 62 280 201 — 4,634 

HOS ee 1,279 1,431 56 2,677 Wap 285 248 — 6,053 

NOD OT ces ates 1,588 1,403 55 2,901 82 368 265 = 6,662 

OS ore 1,748 1,244 54 3,107 84 378 280 _ 6,895 

TOBA ee dyes 1,776 Ue US) 58 Sulisn 73 373 293 =— 6,819 

VIS See 1,855 1,310 67 3,407 79 420 320 - 7,458 

UDO ee : eles 1,443 69 3,858 97 Bair 365 = 8,496 

NOS essa ; 2,350 1) yas} 83 4,095 106 490 385 - 8,887 

TODS rs tence a: 2,214 1,350 48 4,186 124 542 404 - 8,868 

foots laesees : 2,444 1,615 74 4,651 224 604 434 - 10,046 

TOCOM A. 2,794 1,588 79 4,901 234 649 465 - 10,710 

GOs eae a: 2,944 1,649 116 5,159 256 710 531 — 11,365 

TOG Aire ee 3,180 UarAsxs) WS 5,807 268 784 574 = 12,491 

VOCS. 3,387 1,891 W277 6,115 274 885 629 - 13,308 

19G4s ere 3,917 2,100 140 6,877 316 978 676 -- 15,004 

USSG cantons 4,431 2,197 167 VGN 377 1,080 768 - 16,761 

1966... 0.2, 5,792 2,355 204 8,669 401 1,241 864 724 19,526 

N96 ee 7,009 2,396 218 9,489 447 1,495 922 904 21,976 

Ac lots) eee 8,244 2,852 209 10,303 613 1,765 988 1,040 24,974 

HOGS err woe 10,055 6) AA 234 11,423 838 20K eas 1,190 29,141 

TO 7 OW 11,547 3,070 269 12,055 1,077 2,705 1,231 Woe 31,954 

TO cxcnseiee 13,042 3,346 278 13,048 TeOrgs 3,180 1,334 1,478 G5ido5) 

WO Tie ae 14,631 3,920 287 14,760 1,036 3,690 1,495 1,657 39,819 

VOWS Vere 17,041 5,058 322 16,760 1,072 4,370 mes 1,875 46,346 

NOHA Re een 21,200 6,919 430 20,924 1,126 5,698 2,081 2,318 58,378 

LO Sete 24,014 TE NWTAD, 465 21,386 WalSS 6,753 2,415 Che 63,358 

VOB acces: 28,215 ase 504 24,102 1,443 8,086 2,742 3,288 72,224 

(Seasonally adjusted at annual rates) 

VOW Silene. vee 17,032 4,688 356 16,112 Up UZA0: 4,164 1,620 1,844 45,092 
lieeer a 16,608 4,744 256 16,312 1,032 4,248 1,680 1,908 44,880 
ieee: 16,484 4,992 336 16,876 1,068 4,368 1,756 1,836 45,880 
aasaeneee 18,040 5,808 340 17,740 1,068 4,700 1,836 1,912 49,532 

TOMAS ee 19,148 6,452 360 20,524 limioe 4,780 1,952 2,240 54,368 
ieee 20,348 7,024 416 20,668 iG 5,688 2,040 2,152 57,300 
ener 21,916 TE SNE 460 21,300 1,104 5,988 2,124 2,340 60,204 
NY A ane 23,388 6,888 484 21,204 aloe 6,336 2,208 2,540 61,640 

US IASM | rene acc 23,684 6,752 408 21,184 Uae 6,496 2,292 2,528 61,928 
llineetecte: 22,088 6,848 456 20,976 1,240 6,184 2,376 2,668 60,168 
Hiv eeeees 252 7,688 496 21,296 etiee 6,820 2,456 2,828 65,040 
I Viger PIS ONTAE 7,392 500 22,088 1,096 poe 2,536 3,064 66,296 

NOT Gilees-coes 27,728 7,256 500 23,832 1,428 7,724 2,620 3,216 71,088 
Weenie 25,524 7,180 524 24,316 1,236 7,940 2,700 3,160 69,420 
Ue 29,276 7,556 528 24,048 1,524 8,204 2,784 3,392 73,920 
Veer 30,332 6,536 464 24,212 1,584 8,476 2,864 3,384 74,468 

(1) includes CPP and QPP. 


(2) Includes CPP and QPP. Excludes intergovernmental transfers. 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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TOTAL GOVERNMENT EXPENDITURES 


REFERENCE TABLE 51 


(National Income and Expenditure Accounts Basis) 


1947 — 1976 
Interest Total Total 
Years Goods , Transfers on Capital Transfers CPP Gross Current Deficit 
and and National to the Public Sub- Assist- to Non- and Capital Expend- (-) or 
Quarters Services“) Defence Persons(!) Debt sidies tance) — Residents QPP Formation _ itures‘3) Surplus 
(Millions of dollars) 

OAT: ees 1,343 227 834 559 liver: 6 46 ~ 233 3,198 763 

1945, oe, 1,454 236 857 558 75 10 32 _ 392 3,378 722 

N94 1,722 361 942 572 Tih 13 15 ~ 483 3,824 343 

OS Oe, 1,928 493 1,023 544 64 10 14 ~ 497 4,080 554 

OST ee. 2,811 ion 1,024 609 129 13 21 - 620 Si2el 826 

HOSS 3,620 1,800 1,343 651 102 14 28 - 847 6,605 SL 

ODS ee a. 3,824 1,907 1,449 620 113 14 37 — PS 6,812 83 

O54... 3,825 Weer 1,626 650 89 13 23 _ 865 7,091 -272 

TODO ee. 4,036 1,760 1,719 664 86 8 36 - 949 7,498 -40 

O56 ae. 4,426 1,802 1,746 718 127 27 42 - 1,138 8,224 272 

N95 7% eee shes 4,573 1,765 2,052 774 120 29 52 1,306 8,906 -19 

URE TS ha snaeee 4,854 1,661 2,605 826 150 18 67 = 1,426 9,946 -1,078 

NO5SO7 er. 4,976 1,559 2,721 1,023 250 22 85 = 1,570 10,647 -601 

1960 SF... 5,281 1,546 3,090 1,093 314 17 74 — 511 11,380 -670 

NOG Ie... 6,206 1,613 2,709 1,184 321 21 HT = 1,682 12,200 -835 

1OG2e es... 6,608 1,680 2,912 1,316 361 41 59 - 1,900 13,197 -706 

OOS en 6,982 ale WArZ 2,979 1,431 401 77 89 _ 1,973 13,932 -624 

O64 eae 7,593 1,584 3175 1,546 436 92 95 =~ 1,968 14,905 99 

HOGS Na: 8,358 1,559 3,423 1,675 457 92 119 ~ 2,430 16,554 207 

N966see 9,748 1,709 3,750 1,862 639 65 195 15 2,842 19,101 425 

OSTA. 11,153 1,805 4,667 2,081 637 91 217 17 2,982 21,828 148 

1O6S =e. 12,684 1,812 5,473 2,391 641 100 170 37 3,013 24,472 502 

1969........ 14,241 1,799 6,161 2,767 701 110 185 i 3,061 27,226 1,945 

O97 OMe a 16,630 1,868 6,985 3,250 756 123 244 134 3,160 31,148 806 

197 ee. 18,368 1,926 8,255 3,622 772 225 249 200 3,714 35,205 130 

TNSIAZE SA eobl 20,291 1,963 9,918 4,137 884 245 279 282 3,984 3,9738 81 

URAC Ivandarts 23,045 2,174 1} 1 -200)s) 4,754 1,088 326 312 403 4,290 45,020 1,326 

NOT4a s.. 27,838 2,548 13,799 5,386 2,607 293 402 538 5,488 55,813 2,565 

1M WAS ca Seaeas 32,712 2,780 16,939 6,335 3,838 472 564 773 6,517 67,397 -4,039 

OVO, 38,210 3,220 19,393 7,946 3,328 538 533 1,097 6,601 76,549 -4,325 

(Seasonally adjusted at annual rates) 

197 Siew... 22,232 1,996 10,468 4,540 1,036 424 288 356 4,020 43,008 2,084 
1p. 22,436 2,052 11,104 4,804 1,136 228 272 376 4,120 44,100 780 
Urea 23,204 2,264 11,244 4,852 OH 296 352 428 4,440 45,400 480 
IV ... 24,308 2,384 12,004 4,820 1,168 356 oShSIE 452 4,580 47,572 1,960 

NOTA So... 25,864 2,448 12,996 4,868 2,068 292 364 480 4,860 51,312 3,056 
iS 26,928 2,540 13,376 5,320 1,820 292 360 oe 5,244 53,340 3,960 
ee. 28,464 2,596 14,040 5,496 2,876 320 400 556 5,780 57,376 2,828 
Viz 30,096 2,608 14,784 5,860 3,664 268 484 604 6,068 61,224 416 

THY As later 30,632 2,608 15,668 5,948 3,740 356 488 684 6,180 63,012 - 1,084 
terse 32,252 2,904 16,560 6,144 3,792 364 592 744 6,552 66,256 -6,088 
Leer? 34,396 2,896 17,600 6,276 4,092 560 492 760 6,552 69,968 -4,928 
IV, 33,568 2,712 17,928 6,972 3,728 608 764 904 6,784 70,352 -4,056 

19761 ...... 35,848 3,396 19,308 7,632 3,284 576 424 992 6,676 73,748 -2,660 
Aino 38,536 3,332 18,564 7,648 3,448 512 620 1,076 6,748 76,076 -6,656 
ee. 38,236 2,988 19,440 8,072 3,524 592 516 1,128 6,444 76,824 -2,904 
IV... 40,220 3,164 20,260 8,432 3,056 472 572 1,192 6,536 79,548 -5,080 

() includes CPP and QPP. 


(2) From 1961 on, this item is treated as government current expenditures; prior to 1961, it was treated as a capital transfer. 


(3) Excludes inter-governmental transfers. 


SOURCE: 


Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 52 
FEDERAL GOVERNMENT REVENUES 
(National Income and Expenditure Accounts Basis) 


1947 — 1976 
Direct Capital 
Years Direct Taxes Withholding Indirect Transfers Investment Con- Total 
and Taxes Corpora- Taxes Taxes from Income sumption Revenues 
Quarters Persons tions Persons Allowances 


(Millions of dollars) 


gS 7. 75 ett A 825 631 35 1,136 4 102 43 2,776 
1O4S Bese 875 568 41 1,086 6 91 50 ye tie, 
1940's 841 593 47 1,048 if 109 54 2,699 
TOS OR racer 806 847 54 ah URS: if 133 58 3,020 
TS See econ 1,158 1,242 56 1,494 6 143 66 4,165 
TOS Are ae ate 1,461 1,294 55 1,594 i 205 71 4,687 
1959 sis. ces 1,613 1,168 54 1,697 2 200 7AS) 4,809 
TOS 4 aw. oe 1,622 1,051 58 1,612 1 187 Te 4,608 
HOSS Sencha 1,647 1,248 67 1,743 1 220 82 5,008 
1O5G Se eee 1,910 1,364 69 1,970 1 296 88 5,698 
POS Te cee 2,105 1,170 83 1,989 2 230 93 5,672 
VS580 eee 1,965 1,105 48 1,906 2 285 98 5,409 
1959s ee 2,183 1,340 74 2,120 2 316 104 6,139 
1960R5- 3c. 2,503 1,308 79 PLANTS 6) 336 111 6,517 
TOG Mee coo 2,629 1,345 116 2,188 2 382 Whe? 6,779 
VWOBZ 8 caenccs 2,605 1,314 125 2,400 1 410 124 6,979 
1I6SH4 nae 2,730 1,412 127 2,449 2 471 132 7;323 
TIGA eee 3,129 S75 140 2,845 2 525 139 8,355 
TWO65 eos. cea 3,332 1,652 167 3,245 3 545 151 9,095 
VO6C Re oe 3,634 1,774 204 3,570 3 632 167 9,984 
WOOT. So sccon ste 4,305 1,758 218 3,705 3 738 179 10,906 
TIGERS ce S25 2,107 209 3,761 4 821 191 12,218 
NOG 9) Fee eee 6,503 2,402 234 4,028 2 1,108 Pre! 14,490 
NOOR cessor 7,436 2,276 269 4,034 2 1,279 232 15,528 
ac Gi h Semen cae 8,299 2,477 278 4,480 4 1,458 245 17,241 
WO 2 cde 9,285 2,901 287 5,121 5 1,684 277 19,560 
VOT ST a uidcee 10,861 3,621 S22 5,837 6 1,824 314 22,785 
VORA e555 13,538 4,952 430 8,495 8 2,103 370 29,896 
lS Seen. oe 15,246 5,062 465 7,883 i 2,225 428 Sil,on6 
NOG esc 18,105 5,037 504 8,550 8 2,556 486 35,246 
(Seasonally adjusted at annual rates) 

TOS lies occas 11,088 3,368 356 5,652 8 1,928 296 22,696 

Nee 2 oe 10,120 3,404 256 5,608 4 ese 308 21,452 

Ul sae 10,856 3,572 336 5,692 4 1,780 320 2,560 

Vie 11,380 4,140 340 6,396 8 1,836 332 24,432 
WO TA Rte caconcom 11,892 4,636 360 8,280 8 1,872 348 7,396 

| Sees 13,416 5,036 416 8,316 8 2,192 364 29,748 

i ee 13,896 5,228 460 8,748 8 2,148 376 30,864 

Vex 14,948 4,908 484 8,636 8 2,200 392 1,576 
TOS iP ae, he 14,832 4,784 408 7,756 8 2,220 408 0,416 

Lee eae 14,432 4,840 456 7,540 8 2,092 420 29,788 

J | open 15,668 5,420 496 7,708 8 2,160 436 1,896 

Dee te ee 16,052 5,204 500 8,528 4 2,428 448 33,164 
VS 7Gtte. cee 17,860 5,148 500 8,432 8 2,244 464 34,656 

Ne ee 16,504 5,068 524 8,944 8 Paley (v2 480 34,100 

aes 18,756 5,324 528 8,512 8 2,756 492 6,376 

IVa. eee 19,300 4,608 464 8,312 8 2,652 508 35,852 


SOURCE Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 53 
FEDERAL GOVERNMENT EXPENDITURES 


(National Income and Expenditure Accounts Basis) 


1947 — 1976 
Transfers Total 
Years Goods Transfers Interest Capital Transfer to Other Gross Current Deficit(-) 
and and 4 National to on the Subsidies Assist- Payments Levels of Capital Expendi- or 
Quarters Services!) Defence Persons Public ance) to Non- Govern- Formation tures Surplus 
Debt Residents ment 
(Millions of dollars) 

(CL 651 227 611 453 171 1 46 192 -36 2,089 687 

1948 ........ 628 236 570 453 val 1 32 150 47 1,952 765 

iA Vow, 361 583 461 73 1 15 187 138 2215 484 

BOSON... ...53 923 493 615 427 60 1 14 Zon 79 2,370 650 

Howie... 1,634 elo 580 486 124 — 21 259 90 3,194 971 

HOS2e.?..... 2,310 1,800 975 ens) 96 2 28 368 193 4,492 195 

HOSS... 2,462 1,907 1,043 471 106 1 37 412 126 4,658 153 

HOO ...5.:.: 2,316 Wteete 1,165 482 84 1 23 430 153 4,654 -46 

TOO as.:<.: 2,364 1,760 1,229 487 This. 3 36 450 162 4,806 202 

TODO. ,.2....- 2,517 1,802 eeu 516 118 16 42 485 185 5,100 598 

Iki Ree oS t65 1,460 531 108 20 Sy 521 217 5,422 250 

HOODS! 2... 2,524 1,661 1,893 568 13 als: 67 663 Siw 6,176 -767 

O59 Fes 2,387 1,559 1,782 733 229 19 85 880 363 6,478 -339 

1IGO) 2. «3.3 2,426 1,546 1,973 753 283 15 74 994 228 6,746 -229 

HOGA. 8...:; 2,584 1,613 2,005 786 285 18 77 1,128 306 7,189 -410 

NOG2.s...:: 2,688 1,680 2,110 865 322 38 59 1,134 270 7,486 -507 

HOGS) .2..::. 2,617 1,572 2,134 935 355 74 89 1,169 236 7,609 -286 

HOG ........ 2,750 1,584 2,241 995 379 89 95 W202 209 8,010 345 

HOGS)... : 2,829 1,559 2,311 1,052 372 86 119 1,431 351 8,551 544 

1966.5... 3,267 1,709 2,484 GUS 500 62 195 1,664 430 9,753 231 

NIG s.0):.... 3,562 1,805 2,918 1,245 519 73 iL7/ 1,992 464 10,990 -84 

O68) .2:... 3,883 1,812 3,295 1,409 522 78 17.0 2,372 500 12,229 -11 

1969 ........ 4,242 1,799 3,598 1,589 555) 88 185 2,726 486 13,469 1,021 

NSO) 2... 4,551 1,868 4,057 1,862 589 97 244 3,397 465 15,262 266 

OFA 5.8... 4,958 1,926 4,684 1,974 513 171 249 4,323 514 17,386 -145 

NO) 2... 5,452 1,963 6,186 2,253 596 181 279 4,558 623 20,128 -568 

1973) .26... 6,086 2,174 7,015 2,518 738 227 312 4,807 722 22,425 360 

HOT4: ........ 7,376 2,548 8,712 2,961 2,060 193 402 6,165 974 28,843 1,053 

OO <. 8,287 2,780 10,649 3,522 3,159 281 584 7,632 1,164 35,278 -3,962 

NOG «oo... 9,788 3,220 11,449 4,519 2,526 314 533 8,494 1,239 38,862 -3,616 

(Seasonally adjusted at annual rates) 

HOTS 1G... 5,792 1,996 6,468 2,468 692 328 288 4,548 616 21,200 1,496 
Uh ae 5,872 2,052 6,840 2,528 820 UE 272 4,732 600 21,836 -384 
He: 6,092 2,264 7,120 2,600 676 V2 352 4,724 864 22,600 -40 
IV 6,588 2,384 7,632 2,476 764 236 336 5,224 808 24,064 368 

HOZ4 le... 6,996 2,448 8,404 2,588 1,632 160 364 5,384 836 26,364 1,032 
iS:.., 7,260 2,540 8,440 2,892 1,240 232 360 6,512 920 27,856 1,892 
ti 7,600 2,596 8,880 3,068 2,244 216 400 6,276 1,032 29,716: 1,148 
iV 7,648 2,608 9,124 3,296 3,124 164 484 6,488 1,108 31,436 140 

OTSA’... 7,864 2,608 9,780 3,444 3,104 232 488 7,436 976 33,324 -2,908 
i aoe 8,252 2,904 0,412 3,432 2,948 244 592 7,244 1,228 34,352 -4,564 
We... 8,508 2,896 i alte) 3,324 3,652 336 492 7,328 1,232 35,988 -4,092 
IV... 8,524 PT V2 1,288 3,888 2,932 312 764 8,520 1,220 37,448 -4,284 

O76 Ir®..... 9,640 3,396 11,112 4,300 2,516 256 424 7,556 1,284 37,088 -2,432 
| eee 10,168 B)oa2 11,068 4,252 2,592 308 620 8,168 1,300 38,476 -4,376 
ie... 9,684 2,988 11,448 4,564 2,912 360 516 8,936 1,156 39,576 -3,200 
AV 8; 9,660 3,164 12,168 4,960 2,084 332 572 9,316 1,216 40,308 -4,456 


(1) Includes National Defence. 
(2) See footnote’@) on reference table 50. 


SOURCE: 


Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 54 
PROVINCIAL GOVERNMENT REVENUES 
(National Income and Expenditure Accounts Basis) 


1947 — 1976 
: Weak =~ Direct Direct Transfers Transfers Capital 
and Taxes Taxes Indirect from Investment from Other Con- Total 
Quarters Persons Cor- Taxes Persons Income Levels of sumption Revenues 
porations Government Allowances 
(Millions of dollars) 
1947 97 71 359 28 101 199 44 899 
1948 . 105 119 418 S17/ 111 159 53 1,002 
1949. 109 130 462 46 79 197 59 1,082 
NOS Og estore 102 146 515 51 89 261 62 1,226 
OST oreo oe ut 189 57S 60 ilalzé 270 80 1,412 
W952 eo cicesc ee Wee 109 607 61 140 378 81 1,503 
oso 135 76 652 64 154 424 83 1,588 
1954 . 154 64 690 56 165 443 88 1,660 
NOS Be ee 208 62 762 59 186 465 100 1,842 
NOS GA eee ore PATE 79 864 72 221 494 125 2,072 
NOS fares nt ee 245 208 958 78 240 533 129 2,391 
NGS OR. eee cae 249 245 1,016 94 234 657 132 2,627 
NOS OT ere ae 261 CAT AS) 1,087 191 264 880 143 3,101 
1960. 291 280 pon 197 287 979 154 3,319 
fc heya eeene eens 315 304 1,270 2alit 298 1,110 156 3,664 
WIG 2s cones 575 439 WSS PVE 341 1,105 172 4,421 
NOGS eae 657 479 Wats 225 372 1,134 193 4,773 
WIG4e ec ee. 788 525 2,006 261 398 Wes 211 5,406 
1QG Sie free wee 1,099 545 2,265 313 474 1,379 253 6,328 
WG6G Feces 1,444 581 2,622 Soil 516 1,593 288 7,375 
NO Gi ne ee 1,855 638 3,019 367 603 1,951 300 Shis 
S68... eye 2,194 745 3,447 541 720 2,320 319 10,286 
1WIGO Lene eee 2,545 819 3,933 776 863 2,678 357 11,971 
VOLO ee eee hea 3,057 794 4,263 1,007 1,032 3,347 395 13,895 
IRSA nen mee ta 3,640 869 4,566 1,031 1,202 4,274 436 16,018 
OL Zeer ewat ees 4,156 1,019 5,261 956 1,380 4,449 481 17,702 
ACH AS area oe tan 2 4,875 1,437 6,198 984 1,810 4,734 572 20,610 
VO4S ee 6,053 1,967 7,207 1,029 2,687 6,056 706 25,705 
VOD cee totes 6,862 2,108 7,671 1,056 3,449 7,545 831 29,522 
OG eee ene 7,882 2,095 8,983 1,339 4,245 8,353 943 33,840 
(Seasonally adjusted at annual rates) 
197s. 4,612 1,320 5,744 1,036 1,564 4,492 532 19,300 
| Ree et 5,144 1,340 5,980 948 UphUe 4,640 556 20,380 
gente Se 4,376 1,420 6,456 980 1,836 4,660 584 20,312 
IVS tee 5,368 1,668 6,612 972 2,068 5,144 616 22,448 
WOT oe ceecree 5,652 1,816 7,028 1,064 2,092 5,280 660 23,592 
Were 5,460 1,988 TAR 1,024 2,624 6,392 688 25,308 
Wet & oar 6,424 2,084 7,332 1,004 2,892 6,216 724 26,676 
IV ae ees 6,676 1,980 7,336 1,024 3,140 6,336 752 27,244 
LS WAS h eeeeneee se 7,108 1,968 7,612 1,024 3,296 7,400 784 29,192 
lees 5,836 2,008 7,608 1,144 3,044 7,164 816 27,620 
|) eRe ae aoe 2,268 7,748 1,068 3,544 7,204 848 30,192 
Veta ee 6,992 2,188 7,716 988 3,912 8,412 876 31,084 
UW ASH retaarecee 7,652 2,108 8,844 1,328 4,268 7,460 896 32,556 
Leet eae 6,888 A td2 8,808 1,136 4,128 7,936 928 31,936 
ie eee 8,236 2,232 8,964 1,420 4,100 8,804 960 34,716 
1Vie eee 8,752 1,928 9,316 1,472 4,484 9,212 988 36,152 


SOURCE: 
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Statistics Canada National Income and Expenditure Accounts. 


REFERENCE TABLE 55 
PROVINCIAL GOVERNMENT EXPENDITURES 
(National Income and Expenditure Accounts Basis) 


; 1947 — 1976 
Transfers 
Years Goods Transfers Interest to Other Gross Total Deficit(-) 
and ¥ and to on the Subsidies Capital Levels of Capital Expendi- or 
Quarters Services Persons Public Assistance Govern- Formation tures Surplus 
Debt ment 
(Millions of dollars) 

O47... Sees 268 204 68 6 5 101 152 804 95 

fOSGR=.27.): ; 318 266 68 4 9 129 193 987 15 

MOA co .accvecs 387 336 72 4 We 157 172 1,140 -58 

NOSOM: cccsvsn: 391 384 Ths 4 9 171 196 1,230 -4 

ie eee 470 416 78 5 13 197 229 1,408 4 

hy aes aes 502 334 83 6 12 2S 290 1,442 61 

IES) Se aeree 498 368 88 7 13 242 265 1,481 107 

ike eee 519 417 94 Gy 12 259 301 1,607 53 

AOD OM ge... 578 449 93 11 5 327 301 1,814 28 

OSGi ec... 688 485 101 9 11 362 460 2,116 -44 

OD VMr ess ccc. 703 547 116 12 9 452 536 2,375 16 

NODS E eee: 816 658 115 19 5 545 519 2,677 -50 

NOS OT co cs.oce 907 874 121 21 3 622 566 3,114 -13 

BOBO Fetes cco 986 1,044 143 31 2 714 612 3,532 -213 

NOGW. 8.500543 1,040 625 160 36 3 1,535 546 3,945 -281 

NOGZ cos 1,063 718 184 39 3 1,845 625 4,477 -56 

NOOSE eects: 1,209 759 ane 46 3 1,984 659 4,872 -99 

NOG ses cvcass 17322 849 238 BY 3 2,242 776 5,487 -81 

HOGS ieos. sa. 1,507 1,024 271 85 6 2,560 875 6,328 0 

HOGGEc....:..5 1,890 1,173 317 139 3 3,041 986 7,549 -174 

HOG 7 s.c5...6505 2,307 1,647 385 118 18 3,546 1,046 9,067 -334 

HOGG... 2,716 2,030 485 119 22 4,012 958 10,342 -56 

OOO Eee esis 2,957 2,369 638 146 22 4,495 1,025 11,652 319 

OT OR ccs 4,109 2,611 759 167 26 5,406 1,046 14,124 -229 

NOTA cies. 0s. 4,708 3,139 920 259 54 5,999 1,409 16,488 -470 

O26 fat sc: 5,297 3,238 Uy Wz 288 64 6,823 1,556 18,393 -691 

TYAS ae ee 6,107 3,574 1,404 350 99 7,540 1,637 20,711 -101 

NOTA Sl sc. 7,582 4,372 one 547 100 9,028 2,069 25,210 495 

RY ARYSeS saaaee 9,244 By SY27/ 1,821 679 191 11,177 2,568 31,007 -1,485 

BUT On ccs ccvenss 10,579 6,639 2,342 802 224 12,360 2,580 35,526 -1,686 

(Seasonally adjusted at annual rates) 

TOON a asc 5,816 3,432 1,288 344 96 Uloe 1,588 19,716 -416 
eames 5,920 3,672 1,440 316 56 7,416 1,612 20,432 -52 
lige 5. 6,184 3,480 1,412 336 124 7,536 1,648 20,720 -408 
IVS. 3c00- 6,508 3,712 1,476 404 120 8,056 1,700 21,976 472 

HOTA go c0.0.- 6,980 3,924 1,404 436 132 8,284 1,764 22,924 668 
Peers 7,488 4,236 1,508 580 60 8,940 1,920 24,732 576 
Mle ee. 7,380 4,436 1,500 632 104 9,216 2,224 25,492 1,184 
WA Arges 8,480 4,892 1,636 540 104 9,672 2,368 27,692 -448 

HOON) co Secckes 8,816 5,016 1,544 636 124 10,224 2,412 28,772 420 
Mies. sain 9,256 5,196 1,720 844 120 11,048 2,652 30,836 -3,216 
Wheres. 9,580 5,520 1,944 440 224 12,356 2,596 32,660 -2,468 
IVi2. 00050 9,324 5,576 2,076 796 296 11,080 2,612 31,760 -676 

176i 5.5.50... 10,092 6,992 2,292 768 320 12,232 2,548 35,244 -2,688 
Mee ess 10,108 6,204 2,324 856 204 12,540 2,692 34,928 -2,992 
Lg 3 10,924 6,656 2,408 612 232 11,904 2,032 35,268 -552 
eee 11,192 6,704 2,344 972 140 12,764 2,548 36,664 -512 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 56 
LOCAL GOVERNMENT REVENUES 
(National Income and Expenditure Accounts Basis) 


1947 — 1976 
Transfers 
Years Transfers from Other Capital 
and Direct Indirect Investment from Levels of Consumption Total 
Quarters Taxes Taxes Income Persons Government Allowances Revenues 
(Millions of dollars) 
NSA ae reeatiaoe IS 360 58 =| 101 59 586 
OAC eo. anita ae 6 403 59 4 129 68 669 
TOAG TEN oes doen 6 445 54 4 isin 74 740 
O50 ee ence: 7 499 58 4 172 81 821 
TOS ose, — 608 25 11 199 102 945 
NO525 ot ee eee _ 700 23 14 218 113 1,068 
1953) okay — 758 24 18 245 122 1,167 
OS 4a co eee — 829 21 16 261 128 eas 
1955s oe ata _ 902 14 19 334 138 1,407 
19563. fear ee —_ 1,024 20 24 371 152 1,591 
VOGT pea — 1,148 20 26 468 163 1,825 
1958 As Ae _ 1,264 23 28 568 174 2,057 
19595 5.7 were = 1,444 24 Oil 646 187 Zcce 
TOGO 3. ceetaneeeeecs = 1,593 26 34 746 200 2,599 
TOG TR es = 1,701 28 41 874 212 2,856 
NOOQH cdot ees = ests 31 47 1,107 229 3,249 
VWOG Sy Ma eee = 1,953 39 44 1,200 250 3,486 
W964 Tse eet = 2,026 oy 50 1,342 268 3,738 
NQO5 ie scan ereecees = 2,231 58 58 1,514 299 4,160 
1966.70) cee ae = 2,477 79 64 1,868 336 4,824 
NOG 7m tee = 2,765 95 74 2,122 364 5,420 
1966M! Aeon = 3,095 105 65 2,354 393 6,012 
1969. eae “= 3,462 99 56 2,595 450 6,662 
VORON  Oe reenen _ 3,758 116 64 3,192 500 7,630 
AOU oe eee _ 4,002 140 68 3,583 538 8,331 
NOV Cie ee eee = 4,378 153 71 4,069 612 9,283 
LOTS Y an teens - 4,725 159 78 4,501 696 10,159 
VOTE cee = S222 188 84 5,262 840 11,596 
VOT e eee ees - 5,832 201 87 6,609 968 13,697 
RIS AS lek ie or 6,569 213 91 TALO 1,101 15,144 
(Seasonally adjusted at annual rates) 
TOS eee cee — 4,716 156 UC 4,340 656 9,940 
Eee ee = 4,724 152 76 4,376 680 10,008 
 E coaaee ee. - 4,728 160 80 4,408 708 10,084 
IV CSb ea eee — 4,732 168 84 4,880 740 10,604 
OWA I tae - 5,216 WA 76 4,836 788 11,088 
| Pere een! - 5,220 180 80 5,416 824 11,720 
Wee ee aa 5,220 192 88 5,208 856 11,564 
Vidoes eee Reoe 208 92 5,588 892 12,012 
NOS eas wee ee _ 5,816 184 76 6,020 920 13,016 
oe eee 5,828 188 84 6,456 952 13,508 
UR ee — 5,840 208 92 7,708 984 14,832 
i - 5,844 224 96 6,252 1,016 13,432 
TORO ee teens Js 6,556 200 88 6,688 1,056 14,588 
Lips Ak ate = 6,564 200 88 7,772 1,084 15,708 
lie eee = 6,572 228 92 6,988 1,116 14,996 
IME ey ere = 6,584 224 96 legoe 1,148 15,284 
SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 57 
LOCAL GOVERNMENT EXPENDITURES 
(National Income and Expenditure Accounts Basis) 


1947 — 1976 
Years Goods Transfers Interest Transfers to Gross Deficit(-) 
and and to on the Other Levels Capital Total or 
Quarters Services Persons Public Debt of Government Formation Expenditures Surplus 
(Millions of dollars) 
SATE cecemeentinmeree 424 19 38 7 117 605 -19 
BOA Bares tw cck carer. 508 21 37 9 152 TROT -58 
(12). eee eeeeeepenes 578 23 39 10 173 823 -83 
EDO Rr carcwok sence 614 24 42 11 222 913 -92 
BD MN sy ae SATE 707 28 45 13 301 1,094 -149 
Oe anencds svensscene 803 34 53 13 364 1,267 -199 
OS Girce cc 5c., shes: 864 38 61 15 364 1,342 -175 
(eee 990 44 74 15 411 1,534 -279 
‘| Sheets. 1,094 41 84 22 436 1,677 -270 
BOS Geno cce ss skuuete ts eet 40 101 18 493 1,873 -282 
ISBT ee 1,357 45 Wee 28 553 ee ie) -285 
BO ee A cs dovnnttte 1,514 54 143 ilv/ 590 2,318 -261 
BOS Our 2 Fa scons 1,682 65 169 24 641 2,581 -249 
OOO occ sc. Jae 1,869 73 197 17 671 2,827 -228 
ROOM ress insect 1,968 79 223 34 680 2,984 -128 
MOO ececressounee 2,174 84 251 28 847 3,384 -135 
MOS Ween ccastsas ovens 2,373 86 266 33 926 3,684 -198 
BOOA fone ssocenet 2,635 85 294 31 834 3,879 -141 
BOO OMe sess ceeae 3,015 88 333 37 1,054 4,527 -367 
BOO GME e cccrcc ect 3,399 93 373 51 1,235 Salo -327 
MOOMME cco cscncscerce 3,881 102 430 70 1,274 5,757 -337 
OGG 2 .5,.c8sscuatees 4,438 133 475 64 1,338 6,448 -436 
HIG Ose cnc stores 5,142 143 516 66 1,337 7,204 -542 
ROMO tes fe ssnencoasse 5,803 213 595 64 1,425 8,100 -470 
7) 6,277 260 695 64 1,550 8,846 -515 
ZS ree 6,836 246 721 69 1,582 9,454 -171 
S/S se 7,770 250 791 60 1,676 10,547 -388 
e/g eee 9,033 220 867 63 2,152 12,335 -739 
“| E/S) ee ree are 10,484 242 944 65 2,489 14,224 -527 
“| SY7A3) eae 12,333 269 1,037 73 2,458 16,170 -1,026 
(Seasonally adjusted at annual rates) 
BOTS: a csasacctees 7,604 248 744 68 1,588 10,252 -312 
Bet cc Scene: 7,672 252 796 60 1,668 10,448 -440 
LUE eee 2 7,872 252 800 56 1,660 10,640 -556 
IAN Beco ks 7,932 248 824 56 1,788 10,848 -244 
OWA Nes c08 1.850555 8,572 224 832 64 1,976 11,668 -580 
Sco SORE ean 8,596 220 872 64 2,108 11,860 -140 
ei coe 9,228 220 884 60 2,236 12,628 -1,064 
Peer 9,736 216 880 64 2,288 13,184 = ihc: 
DSTO oss. sss 9,636 240 916 80 2,448 13,320 -304 
Serena. 10,196 248 944 60 2,364 13,812 -304 
Ube ceeaee aoe 11,208 244 956 56 2,448 14,912 -80 
IV Lee eeseet os 10,896 236 960 64 2,696 14,852 -1,420 
| SAS) hee ee 11,236 264 996 80 2,532 15,108 -520 
It 2a teen Ses 12,456 268 1,024 64 2,440 16,252 -544 
Weer. 12,324 268 1,048 76 2,436 16,152 -1,156 
Iie me. 13,316 276 1,080 Wie 2,424 17,168 -1,884 


Source: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 58 
HOSPITAL REVENUES AND EXPENDITURES 
(National Income and Expenditure Accounts Basis) 


1961 — 1976 
Revenues Expenditures 
Years Invest- Transfers Transfers Capital Goods Interest Gross Total Deficit(-) 
and ment from Other from Consumption Total and on the Capital Expendi- or 
Quarters Income Levels of Persons Allowances Revenues Services Public Forma- tures Surplus 
Government Debt tion 


(Millions of dollars) 


Wo Loy Ron aes Z WANS) 2 46 763 614 15 150 779 -16 
196242. 2 795 3 49 849 683 16 158 857 -8 
TOOS aes 5. 3 852 3 54 912 783 18 152 953 -41 
1964.......0. 3 966 Ss 58 1,030 886 19 149 1,054 -24 
VOIGS esa 3 1,135 3 65 1,206 1,007 19 150 LU tPAs: 30 
iSGOs ee 4 1,295 Ss 73 URSTAS Woe 21 191 1,389 -14 
1967 25...2.: 4 1530 3 79 1,621 1,386 21 198 1,605 16 
196 Sree 4 1,774 3 85 1,866 1,625 22 PATS 1,864 2 
1969... 4 2,014 4 93 PRS| I'S) 1,874 24 213 Pa 45/9 4 
NOOR S) 2,328 4 104 2,441 PL SSI 34 224 2,395 46 
NOM al bree 5 2,529 4 115 2,653 2,397 33 241 2,671 -18 
1S 2 eee 6 2,932 4 125 3,067 2,672 36 223 2,931 136 
ORS eee 7 Sle 4 141 3,324 3,045 41 255 3,341 -17 
RSI ee WA 3,938 5 165 4,119 3,804 46 293 4,143 -24 
TOMS ee ce 12 4,720 5 188 4,925 4,645 48 296 4,989 -64 
OOM eet 12 5,404 5 Px 5,633 5,449 48 324 5,821 -188 
(Seasonally adjusted at annual rates) 
UO7Slee 4 2,936 4 136 3,080 2,984 40 228 3,252 -172 
eee: 8 3,192 4 136 3,340 2,936 40 240 3,216 124 
We... 8 3,248 4 144 3,404 3,020 40 268 3,328 76 
Von 8 Soe 4 148 Aire 3,240 44 284 3,568 -96 
1974 nc. 8 3,616 4 156 3,784 3,280 44 284 3,608 176 
eee 12 3,708 4 164 3,888 3,552 48 296 3,896 -8 
Ieee 12 4,128 4 168 4,312 4,204 44 288 4,536 -224 
Ines 12 4,300 8 172 4,492 4,180 48 304 4,532 -40 
19751—... 12 4,320 4 180 4,516 4,264 44 344 4,652 -136 
| 12 4,732 4 188 4,936 4,508 48 308 4,864 72 
AU sce 12 4,828 4 188 5,032 5,060 52 276 5,388 -356 
IV—. 12 5,000 8 196 5,216 4,748 48 256 5,052 164 
NO7Gil eee 12 5,720 4 204 5,940 4,828 44 SM 2 5,184 756 
eee Ve 5,064 4 208 5,288 5752 48 316 6,116 -828 
lil 12 5,124 4 216 5,356 5,244 52 320 5,616 -260 
IV... 12 5,708 8 220 5,948 5,972 48 348 6,368 -420 


SOURCE: Statistics Canada National Income and Expenditure Accounts. 
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REFERENCE TABLE 59 


GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 
SUMMARY 
(Fiscal year ended March 31) 


1967 1968 


1969 1970 1971 1972 1973 1974 1975 1976 
(Millions of dollars) 
| Budgetary transactions 
A Revenues pa eG NEE AE aa ae cet eee 9,662 10,571 WM 14,155 14,717 16,344 18,821 21,863 28,067 29,956 
B Expenditures ....... ataeeseeneseeseereateneneenees 9,871 11,259 12,308 13,662 15,089 17,046 18645 22839 29,245 33,979 
Surplus( + ) or Deficit(-) 200.00... -209 -688 -491 493 -372 -702 176 -976 7A) -4,023 
ll Non-Budgetary Transactions() 
A Loans, Investments and Advances ...... -1,303 -1,447 -1,008 -1,083 -1,339 -1,629 -1,356 -1,693 -2,238 -3,305 
B Annuity, Insurance and Pension 
ACCOUNTS (2) ae eeeeeaien ore Nk Dn eee 539 518 629 711 609 303 -458 749 1,328 1,021 
C Other RUIANSACHIONS ease cae, 326 253 65 174 110 691 377 454 34 UAC 
Net (Source + /Requirement-) .......... -438 -676 -314 -198 -620 -635 -1,437 -490 -876 -572 
Financial Transactions —........................ -647 -1,364 -805 295 -992 -1,337 -1,261 -1,466 -2,054 -4,595 
Ill Foreign Exchange Transactions*3) ___.. 226 607 -766 -452 -1,431 -700 -130 76 496 -190 
Total Financial Transactions .................. -421 -757 = 1eT All -157 -2,423 -2,037 -1,391 -1,390 -1,558 -4,785 
IV Unmatured Debt Transactions)... 602 960 1,156 393 2,854 2,359 1,790 201 3,953 4,632 
Change in Current Account Cash® ...... 181 203 -415 236 431 322 399 -1,189 2,395 -153 
Current Account Cash ooo... 823 1,026 611 847 1,278 1,600 1,999 810 3,205 3,052 


*Source + /Requirement- 
*X Increase + /Decrease - 


() Excluding Foreign Exchange Transactions. 
(2) Including changes in the special non-marketable bonds held by the Unemployment Insurance Commission. 


(3) Including changes in unmatured deb 
(4) Excluding changes in unmatured de 


Note For the sake of consistency, 


the historical record has been adjusted to reflect the current treatment of Old Age Security transactions. 


t outstanding payable in foreign currency. 
bt outstanding, payable in foreign currency, 
special non-marketable bonds held by the Unemployment Insurance Commission w 


which are considered as Foreign Exchange Transactions and changes in the 
hich are considered as Non-Budgetary Transactions. 
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REFERENCE TABLE 59 (continued) 
GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 
DETAILED 
(Fiscal year ended March 31) 


1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 


(Millions of dollars) 


| Budgetary Transactions 

A Revenues 
Personal Income Tax ................0020c000008 3,050 3,650 4,334 5,588 6,395 7,227 8,378 9,226 11,710 12,720 
Corporate Income Tax ...........-....22:::05++ 1,743 1,821 2s 2,839 2,426 2,396 2,920 3,710 4,836 5,748 
OthenDirectliaxesiesesc-0 eee 305 323 318 349 378 420 353 338 434 481 
SalOs Tax edition Sssneeee ne eer 2,073 2,146 2,098 2,294 2,281 2,653 3,052 3,590 3,866 S515 
Other indirect Taxesce 1,555 ore. 1,649 1,715 1,779 1,984 2,220 2,765 4,640 4,629 
Non-Tax Revenues ...............00ccceceeeeeees 936 1,059 1,205 1,370 1,458 1,664 1,898 2,234 2,581 2,863 

TotahRevenuesy o.cctenesck it cde eee as 9,662 10,571 11,817 14,155 14,717 16,344 18,821 21,863 28,067 29,956 


B Expenditures 


Health and Welfare ....................cc0cccceee 3,060 3,536 3,919 4,465 5,098 5,838 6,313 8,490 10,552 12,129 
Economic Development and Support ..... 1,205 1,473 1527) 1,776 1,857 2,167 2,419 2,870 4,284 5,467 
Public Debt) ae ae eee 1,191 1,031 1,480 LeeAle 1,920 2,137 2,321 2,592 3,208 3,955 
Defence: AeA ot eek eee 1,651 1,760 1,763 1,791 Ug ATAS) 1,840 1,908 2,236 2,512 2,980 
Fiscal Transfer Payments to Provinces .. 515 738 867 932 1,229 1,426 1,501 1,874 2,639 2,666 
Transportation and Communications ..... 887 951 910 893 940 1,023 1,164 1,556 2,205 2,222 
Education Assistance ........................05 90 114 287 315 463 561 588 617 641 701 
@ther Expendituress.<.c.e..c. nn cesrenes 1,272 1,386 1,555 1773 1,809 2,054 2,431 2,604 3,204 3,859 
TotallExpenditures® x ceeesnet- nese o 9,871 11,259 12,308 13,662 15,089 17,046 18,645 22,839 29,245 33,979 
Budgetary Surplus( + ) or Deficit(-) .......... -209 -688 -491 493 -372 -702 176 -976 -1,178 -4,023 


() Includes additional interest in respect of the Public Service, the Canadian Forces, and the R.C.M.P. Superannuation Accounts from 1970 to 1976. 
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REFERENCE TABLE 59 (continued) 


GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 


DETAILED 
(Fiscal year ended March 31) 
1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 
(Millions of dollars) 
ll Non-Budgetary Transactions 
A Loans, Investments and Advances 
Crown corporations and Agencies 
Bending IMStitutiOnS ..52..2..cc-c0ss-.0-¢-2s (-811) (-887) (-547) (-592) (-717) (-795) (-633) (-676) (-1,060) (-1,898) 
Central Mortgage and Housing 
IS OF DOF AtON ween or puree sore eect -489 -634 -385 -481 -596 -656 -475 -375 -735 -1,058 
Export Development Corporation ....... -36 =35 ~32 -42 -81 -118 -124 -141 -93 -357 
Farm Credit Corporation ................... -164 -169 -128 -78 -49 -30 -43 -170 -243 -297 
Federal Business Development Bank . -197 
Municipal Development Loan Board ... -122 -49 -2 9 9 9 9 10 11 1a 
All Other Crown Corporations .............. (-247) (-330) (-332) (-394) (-382) (-431) (-119) (-357) (-507) (-934) 
PAG ANAC AN eeitregetoe ei cen aes, -3 =1 -50 “fA atid -27 14 -145 31 
Atomic Energy of Canada ................. -28 -33 -68 -136 -161 -112 -77 -62 -87 -206 
Canadian National Railways .............. -124 -163 -150 -102 -93 -202 2 -205 -143 -213 
PEN O-Ganaa perenne cee eee tear: = = = = = = at = at -237 
CLUE a ehctas Spe ae ee -92 -133 -64 -85 -17 -90 -58 -90 -132 -281 
OT OANS rte. ecco eM ara (-245) (-230) (-129) (-97) (-240) (-403) (-604) (-660) (-671) (-473) 
Finance-Employment-Loans ............. -12 -139 -135 -108 -67 -47 
Regional Economic Expansion .......... -30 -29 -43 -45 -77 -32 -64 -61 -52 -29 
Canada Development Corporation.....- = ~ = = = -25 -162 -75 -50 = 
Loans to Developing Countries .......... 3 -26 -47 -81 -114 -143 -144 -183 -230 -265 
QUIN Fancas se eheaistetercce Sega eRe -218 -175 -39 29 -37 -64 -99 -233 -272 -132 
Total Loans Investments and Advances . -1,303 -1,447 -1,008 -1,083 -1,339 -1,629 -1,356 -1,693 -2,238 -3,305 
B Annuity Insurance and Pension Accounts 
Canada Pension Plan ...................005+-- 13 11 18 19 49 32 43 41 53 76 
Unemployment Insurance Account ..... 115 43 rae 71 -131 -459 -1,351 -282 23 -568 
Superannuation Accounts .................. 401 459 533 621 688 728 851 988 1,220 1,448 
Government Annuities ....................... U 2 -2 4 -8 -10 -13 -19 -21 -10 
(ORE Resacrascelsncsietie aa Sines eapaaes eee em 3 3 3 4 11 12 12 21 53 75 
Total Annuity Insurance and Pension 
INSOCU A Ein antes Gece Reno eRe ca eee 539 518 629 TAN 609 303 -458 749 1,328 1,021 
C Other Transactions 
Interest and Matured Debt .................. 25 63 59 4 245 320 369 320 424 651 
Accounts Payable and Accrued 
SHENITESS, assistant gee tans ac us soetees gece See 74 66 -50 141 -15 81 105 444 -109 -33 
RC ASIN QUISH terres Sette ee aaa ce ss -45 -60 -51 95 -133 71 -104 -854 -72 665 
Outstanding Cheques, Warrants and 
MONCV. O1OGiS secon ere eee eet oe 54 54 74 18 121 131 16 539 5 366 
(OVINE iene sas Seeceditee BET ONE ee ee 218 130 33 -84 -108 88 -9 5 -214 63 
Total Other Transactions —.................... 326 253 65 174 110 691 377 454 34 1,712 
Net Non-Budgetary Requirements _...... -438 -676 -314 -198 -620 -635 -1,437 -490 -876 -572 
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REFERENCE TABLE 59 (continued) 
GOVERNMENT OF CANADA 
STATEMENT OF FINANCIAL TRANSACTIONS 
DETAILED 
(Fiscal year ended March 31) 


1967 1968 1969 1970 1370 1972 1973 1974 1975 1976 


(Millions of dollars) 


Ill Foreign Exchange Transactions 
(Source + /Requirement -) 


Exchange Fund Account ....................:. 341 322 -834 -353 -1,358 -938 -125 175 673 39 
International Monetary Fund 

SUDGHIDIONS 2 er es Si nee ae -205 — — -17 -349 7 =5i1 -105 44 -89 

Notes Payable is. tecne-stn tren 106 452 -239 -188 271 AS 103 137 -74 73 
Other International Organisations 

Subscriptions Advances and Loans ..... -48 8 -30 =31 -28 -50 -107 -125 -141 -158 

Notes Payable evn. eee Sean hae 5 =2 23 -34 -8 25 52 70 44 -23 

Unmatured Debt Payable in Foreign 

CUNTENICY. 5-4 aoe eee eee me eters =) -205 282 5 -110 -2 -2 -76 -50 -32 
Special Drawing RighNts ......................6. 134 119 117 = = — = 
Columbia River Treaty ...............-.......66 32 32 32 32 32 26 a= _ == = 
Total Foreign Exchange Transactions .... 226 607 -766 -452 -1,431 -700 -130 76 496 -190 


\V. Unmatured Debt Transactions 
(Increase + /Decrease -) 


Marketable Bonds Payable in Canadian 


CURR C Yao eee eer 274 S33)5) 722 =15 741 365 38 169 722 1,165 
TRREaSUnVIBISs en. ee ete vee ee 160 170 360 55 840 95 460 615 725 865 
Canada Savings Bonds ...................... 283 80 We 410 1,226 1,907 UW ZATE -583 2,509 2,602 
OTC ie ee ncaa ee eae aan -3 -201 287 9 -104 5 5 -68 -41 -22 
Less: 
Unmatured Debt Payable in Foreign 
CUNFEN CY ih 2 arcana eran, Bane eenrnes aes 5) 205 -282 -5 110 2 2 76 50 32 
Securities Issued to Canada Pension 
Plan as eter ee tts Sed ee kn ate tet, -2 -4 -5 -4 -6 -7 -7 -8 -9 -10 
Securities Investment Account! ............. -115 155 2 -57 47 -8 15 -3 
Total Unmatured Debt Transactions ...... 602 960 1,156 393 2,854 2,359 1,790 201 3,953 4,632 


V_ Level of Cash Balance at End of Period 


inGanadiani Dolarsies eee mareresree ears 805 1,008 598 824 1,256 1,582 1,984 801 3,186 3,037 
InForeign Cumenc\iee pee eee: 18 18 13 23 22 18 15 9 19 15 


‘Including investments held for retirement of unnatural debt. 
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REFERENCE TABLE 60 
ALLOCATION OF REVENUES FROM OWN SOURCES, BY LEVELS OF GOVERNMENT 


1945 — 1976 
Revenues from Own Sources‘) Percentage Distribution 
(a) (b) (c) (d) (e) f) (g) 
Year Federal Provincial Municipal Total Federal ert Municipal 
(Millions of dollars) (a) + (b) + (c) (a) + (d) (b) + (d) (c) + (d) 

OAS eee caine ote 2,350 503 369 3,222 72.9 15.6 eres 
NSA OPN 5... een 2,518 582 390 3,490 weet 16.7 Ailes 
OAT Mere ccc 2,653 736 426 3,815 69.5 19.3 Antes 
SE re 2,631 826 472 3,929 67.0 21.0 12.0 
OAD drettennta teh: 2,605 866 509 3,980 65.4 21.8 12.8 
NO SOW a kesccctenencs 2,913 952 568 4,433 65.7 21-5 12.8 
NO Ona tankssncinaninabe 4,047 1,114 644 5,805 69.7 19.2 wales 
USE eco ae 4,421 1,239 737 6,397 69.1 19.4 V1.5. 
WOGG Brecwaccuceanscs 4,488 W327, 800 6,615 67.8 20.1 2a 
i} Cie ree eee oe 4,267 1,393 866 6,526 65.4 21.3 13.3 
USE cheer 4,663 1,540 935 7,138 65.3 21.6 13.1 
NMOS Gaecrascc sce 5,323 1,740 1,068 8,131 65.5 21.4 13.1 
OD ifpertcsnkkgeeseacorsh 5,362 1,946 1,194 8,502 63.1 22.9 14.0 
ODD kiren a csunomseviny: 5,065 2,084 USE 8,464 59.9 24.6 15:5 
OD OS evcrtgansesees 5,767 2,346 1,499 9,612 60.0 24.4 15.6 
BIGO sccccss seta Ona” 2,475 1,653 10,245 59.7 24.2 16.1 
NOON attests gars 6,356 2,704 1,770 10,830 58.7 25.0 16.3 
NOD asthe iatasunecary 6,775 3,224 1,913 11,912 56.9 CAS 16.1 
OO Sie ns enmebcacne 7,191 3,446 2,036 12,673 56.7 Qe 16.1 
TR TSY: Me rset means 8,216 3,978 2,128 14,322 57.4 27.8 14.8 
IGS 8,944 4,6962 2,347 15,987 55.9 29.4 14.7 
HO Orarer es ceca. cena 9,817 5,494 2,620 17,931 54.8 30.6 14.6 
HOO aeertr rect osicsnces; 10,727 6,482 2,934 20,143 53.2 32.2 14.6 
NOG Oleic sctecns.ccecare 12,027 7,647 3,265 22,939 52.4 33.4 14.2 
TOG OE en soccer: 14,277 8,936 3,617 26,830 53.2 33.3 13.5 
NOT, Olas sescasssorecss 15,296 10,153 3,938 29,387 O2et 34.5 13.4 
IAS epee ooeer 16,996 11,308 4,210 32,514 5253 34.9 12:9 
MO tate rccnseseceviss 19,283 ete 4,602 36,657 52.6 34.8 12.6 
UIRIZAS)E Poaceae 22,471 15,304 4,962 42,737 52.6 35.8 TRG 
OMA cre cchtonesuest: 29,526 18,943 5,494 53,963 54.7 35.1 10.2 
NO Sptencesctcexaaesee 30,888 21,146 6,120 58,154 53:1 36.4 10.5 
MO Oiereines cirttc gegen: 34,760 24,544 6,873 66,177 92:0 Siaa 10.4 
CHASE eee 22,388 15,304 4,962 42,654 52:5 35:9 11.6 
‘1p. Et eee eee 27,908 18,943 5,494 52,345 53:3 36.2 10.5 
DO Tb ices acts ore 29,767 21,146 6,120 57,033 BY 37.1 10.7 
A ke int aces rs 34,068 24,544 6,873 65,485 52.0 37.5 10.5 


(1) Tax Rental Payments are assumed to be a provincial revenue from own sources and have been deducted from "Federal revenues from own sources’. 
(2) The value of the federal tax abatements in Quebec, introduced in 1965 under the Established Programs (Iterim Arrangements) Act (contracting-out 


arrangements), is included as a provincial revenue from own sources. 


(3) Revenues excluding Federal Oil Export Tax. 


SOURCE: 


Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National Income and Expenditure Accounts, 
Cat. 13-001. 
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REFERENCE TABLE 61 
INTERGOVERNMENTAL TRANSFERS 


1945 — 1976 

Total 

Transfers from Revenue From Own Sources Federal Transfers Transfers 

(a) (b) (c) (d) (e) (f) (g) (h) (i) (j) (k) 
Federal Federal Provincial Municipal To To Received by 

to to to to Provin- Provinces Munici- Munici- 

Year Provincial Municipal Municipal — Provincial Federal cial Municipal asa%of asa%of palities palities 

Govern- Govern- Govern- Govern- Federal Provincial asa%of as a% of 

ments(!) ments ments ments Revenues Revenues Municipal Municipal 

Revenues Revenues 

(Millions of dollars) ((a+(b))+(e) (a)+(f) (b) +(g) ((b) + (c)) + (g) 

194 5a 76 — 63 if 2,350 503 369 a2. 1551 — hal 
AG46mee 97 — 79 fi 2,518 582 390 3.9 16.7 =_ 20.3 
194 jae ee 112 = 101 if 2653 736 426 4.2 eae: — 2301 
1948 .. : 114 - 129 9 2,631 826 472 4.3 13.8 — 24s 
1949300. 147 _ TD, 10 2,605 866 509 5.6 17.0 — 30.8 
1950% =. 201 1 171 11 2,913 952 568 6.9 21.1 0.2 30.3 
OS tae 205 2 197 13 4,047 We eke 644 Bh 18.4 0.3 30.9 
19S Zeee ee 170 3 215 Us) 4,421 1,239 WSS 3.9 Ont, 0.4 29.6 
(te a 163 3 242 15 4,488 see 800 Sais 23 0.4 30.6 
154g 164 2 259 15 4,267 1,393 866 3.9 11.8 0.2 30.1 
a Ro lois yh seen 180 TE Sai 22 4,663 1,540 935 4.0 WURTA 8):7 roboy 7 
lS 56eeeeee 189 9 362 18 5323 1,740 1,068 Shah 10.9 0.8 34.7 
VASE = sanadn 288 16 452 28 5,362 1,946 1,194 Stl 14.8 1.3 39.2 
1958ee 394 xs) 545 17 5,065 2,084 leo 8.2 18.9 WZ 43.2 
1O5O0h 588 24 622 24 5,767 2,346 1,499 10.6 25.1 1.6 43.1 
19600". 673 32 714 eh 6,117 Pa Lyfis) 1,653 Wiles Clee 1.9 45.1 
196 leas eee 789 So 841 15 6,356 2,704 Ue(VAG) 12.9 29.2 1.9 49.4 
196 2ie ee 1,010 44 1,063 15 6,775 3,224 1,913 15.6 Silko a3 57.9 
VOCS eee. Up uly 52 1,148 17 ail 3,446 2,036 16.3 32.4 2.6 58.9 
19645 1,199 53 1,289 18 8,216 3,978 2,128 ose 30.1 2.5 63.1 
S65 eee Wesisi7/ 74 1,440 22 8,944 4,696 2,347 16.0 28.9 Se 64.5 
196O nee 1,556 108 1,760 Sis 9,817 5,494 2,620 17.0 28.3 4.1 PaAless 
ANISTON sete 1,895 97 2,025 56 NO sicera 6,482 2,934 18.6 29.2 os V2 
LOGS eee 2,280 92 2,262 40 12,027 W647, 3,265 19.7 29.8 2.8 Tea 
1969eeee 2,632 94 2,501 46 14,277 8,936 3,617 19.1 29.5 2.6 Tel beatl 
WOO, oer SoUS 94 3,098 44 15,296 10,153 3,938 EXPE oe5 2.4 81.1 
WOT: eee 4,230 93 3,490 44 16,996 11,308 4,210 25.4 38.2 Pap 85.1 
Si 2ee 4,400 158 3,911 49 19,283 VATE 4,602 23.6 34.5 3.4 88.4 
WO Sueeeee 4,694 113 4,388 40 22,471 15,304 4,692 21.4 30.7 2.4 95.9 
1974 .... 6,013 152 Hilo) 43 29,528 18,943 5,494 20.9 Silay 2.8 95.8 
Oe >. 7,500 132 6,477 45 30,888 21,146 6,120 24.7 S}5)5) Cue. 108.0 
NOiGrewee 8,300 194 6,976 53 34,760 24,544 6,873 24.4 33.8 2.8 104.3 


() Tax Rental Payments are assumed to be a “provincial revenue from own sources” and are not included in federal transfers to provincial governments. 


Source: — Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National Income and Expenditure Accounts, 
Cat. 13-001. 
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REFERENCE TABLE 62 
ALLOCATIONS OF REVENUES AFTER TRANSFERS, BY LEVELS OF GOVERNMENT 


1945 — 19760) 


Revenues After Transfers 


Percentage Distribution 


(a) (b) (c) (d) (e) (f) (g) 
Year Federal Provincial Municipal! Total : Federal Provincial Municipal 
(Millions of dollars) (a) + (b) + (c) (a) + (d) (b) + (d) (c) + (d) 

| Sa. ee 2,274 523 425 S2ee 70.6 16.2 oe 
IA Olgetneg te c ocp ness 2,421 607 462 3,490 69.4 wrest toi 
icy 7 See 2,541 754 520 3,815 66.6 19.8 13.6 
Oa eee soy eee yD Pala Wh 820 592 3,929 64.0 20.9 ey 
BOA OIE, F Soceccccsscete 2,458 866 656 3,980 61.8 PRT 16.5 
NOS OP cicces cones PATA | 993 729 4,433 61.2 22.4 16.4 
JCS sae 3,840 1,135 830 5,805 66.1 19.6 14.3 
‘|S oe 4,248 1,207 942 6,397 66.4 18.9 14.7 
‘|S ES) es 4,322 1,263 1,030 6,615 65.3 19.1 15.6 
BA aren ee 4,101 esi Vld2 6,526 62.9 POM 17.0 
* |S wc a ae are 4,476 1,415 1,247 7,138 62.7 19.8 Life 
ROS Ours teins ar omic 1,585 1,421 8,131 63.0 19.5 Wie 
Sy ees 5,058 1,810 1,634 8,502 59.5 Qiks 19.2 
HOS Gms oe cee 4,648 1,950 1,866 8,464 54.9 23.0 22.1 
1) SS) sia 8 5155 2,336 een 9,612 53.6 24.3 22.1 
NOOO Me ens 5,412 2,451 2,382 10,245 52.8 23.9 2o10 
MOG reas re 5,534 2,667 2,629 10,830 Sy 24.6 24.3 
OO CMs Ate cecte 5,721 3,186 3,005 11,912 48.0 26.8 25.2 
MOOSter ees 6,022 3,432 3,219 12,673 47.5 27.1 25.4 
TOGA cent et 6,964 3,906 3,452 14,322 48.6 2S 24.1 
NOG SB Pe. Yerkes 4,635 3,839 15,987 47.0 29.0 24.0 
MO GOmite te ee {3}. 9 [oys} 5,327 4,451 17,931 45.5 29.7 24.8 
MOO VM ice aie ac 8,735 6,408 5,000 20,143 43.4 31.8 24.8 
MOG Steen cen cevachon: 9,655 7,705 5,579 22,939 42.1 33.6 24.3 
Ciel ee eee ivan 9,113 6,166 26,830 43.0 34.0 23.0 
OT Ob Se soccer 11,899 10,402 7,086 29,387 40.5 35.4 24.1 
7A ae eee 12,673 12,092 7,749 32,514 39.0 37.2 23.8 
NO Omit eee 14,725 1Sroul0 8,622 36,657 40.2 36.3 23:5 
iS AC Seat 17,664 15,650 9,423 42,737 41.3 36.6 Zeal 
Cr eer. 23,361 19,889 10,713 53,963 43.3 36.9 19.9 
NOON Sor. 23,256 22,214 12,684 58,154 40.0 38.2 21.8 
OOM ele sone esac ost: 26,266 25,921 13,990 66,177 39.7 39.2 ial 
WOT SPR one hdootne 17,581 15,650 9,423 42,654 41.2 36.7 out 
HOT AZ! fn 21,743 19,889 10,713 52,345 41.5 38.0 20.5 
NOPD Ze 22165 22,214 12,684 57,033 38.8 38.9 22.2 
GAS Sere te, 25,574 25,921 13,990 65,485 39.1 39.6 21.4 


() Transfers between levels of government subtracted from revenues of governments who pay and added to revenues of governments who receive. 


(2) Expenditures excluding Federal Oil Export tax. 


SOURCE: 


Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 1926 to 1972, and National Income and Expenditure Accounts, 


Cat. 13-001. 
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ALLOCATION OF EXPENDITURES BY LEVELS OF GOVERNMENT, BEFORE AND AFTER 


REFERENCE TABLE 63 


TRANSFER PAYMENTS 


1926 — 1976 
Before Transfer After Transfer Before Transfer After Transfer 
Payments(@) Payments) Payments Payments 
(a) (b) (c) (d) (e) (f) (g) (h) (i) (i) 
Total Federal Total 
Total Provincial- Transfers Total Provincial- Total Provincial- Provincial- 
Years Federal Municipal toProvinces Federal Municipal Government Federal Municipal Federal Municipal 
Expend- Expend- andMunic- Expend- Expend- Expend- Share Share Share Share 
itures itures ipalities itures itures itures 
(Millions of dollars) (a)-(c) (b) + (c) (d) + (e) (a) + (f) (b) + (f) (d) + (f) (e) + (f) 
Pre Tax 1926 302 448 15 287 463 750 40.3 59.7 38.3 61.7 
RentalEra 1927 317 481 16 301 497 798 39.7 60.3 37.7 62.3 
1928 324 510 17 307 527 834 38.8 61.2 36.8 63.2 
1929 340 582 17 323 599 922 36.9 63.1 35.0 65.0 
1930 367 663 25 342 688 1,030 35.6 64.4 33.2 66.8 
1931 387 659 56 331 TAS 1,046 37.0 63.0 31.6 68.4 
1932 365 612 62 303 674 977 37.3 62.6 31.0 69.0 
1933 359 529 56 303 585 888 40.4 59.6 34.1 65.9 
1934 387 584 vit 316 655 971 39.9 60.1 32.5 67.5 
1935 431 590 74 357 664 1,021 42.2 57.8 35.0 65.0 
1936 436 576 91 345 667 1,012 43.1 56.9 34.1 65.9 
1937 451 639 105 346 744 1,090 41.4 58.6 Sie 68.3 
1938 498 671 86 412 757 1,169 42.6 57.4 35.2 64.8 
1939 457 660 79 378 739 ale iZ/ 40.9 59.1 33.8 66.2 
1940 996 601 70 926 671 1,597 62.6 37.6 58.0 42.0 
1941 1,520 616 54 1,466 670 2,136 ite 28.8 68.6 31.4 
Tax Rental 1942 3,648 590 65 3,583 655 4,238 86.1 13.9 84.5 15:5 
Era 1943 4,289 620 59 4,230 679 4,909 87.4 12.6 86.2 13.8 
1944 5,198 667 68 5,130 735 5,865 88.6 11.4 87.5 12.5 
1945 4,182 731 76 4,106 807 4,913 85.1 14.9 83.6 16.4 
1946 2,763 864 97 2,666 961 3,627 76.2 23.8 73.5 26.5 
1947 1,966 1,086 112 1,854 1,198 3,052 64.4 35.6 60.7 39.3 
1948 1,866 1,341 114 1,752 1,455 3,207 58.2 41.8 54.6 45.4 
1949 2,121 1,516 147 1,974 1,663 3,637 58.3 41.7 54.3 45.7 
1950 2,263 1,616 202 2,061 1,818 3,879 58.3 41.7 53.1 46.9 
1951 3,076 1,903 207 2,869 2,110 4,979 61.8 38.2 57.6 42.4 
1952 4,226 2,114 173 4,053 2,287 6,340 66.6 33.3 63.9 36.1 
1953 4,337 2,195 166 4,171 2,361 6,532 66.4 33.6 63.9 36.1 
1954 4,313 2,485 166 4,147 2,651 6,798 63.5 36.6 61.0 39.0 
1955 4,461 2,717 187 4,274 2,904 7,178 62.1 37.9 59.5 40.5 
1956 4,725 3,134 198 4,527 3,332 7,859 60.1 39.9 57.6 42.4 
1957 Slit2 3,409 304 4,808 3,713 8,521 60.0 40.0 56.4 43.6 
1958 5,832 3,710 417 5,415 4,127 9,542 61.1 38.9 56.7 43.3 
1959 6,106 4,107 612 5,494 4,719 10,213 59.8 40.2 53.8 46.2 
1960 6,346 4,569 705 5,641 5,274 10,915 58.2 41.9 51.7 48.3 
1961 6,766 4,883 822 5,944 5,705 11,649 58.1 41.9 51.0 49.0 
Post Tax 1962 7,282 5,328 1,054 6,228 6,382 12,610 57.7 42.3 49.4 50.6 
RentalEra 1963 7,477 5,779 1,169 6,308 6,948 13,256 56.4 43.6 47.6 52.4 
1964 7,871 6,328 1,252 6,619 7,580 14,199 55.4 44.6 46.6 53.4 
1965 8,400 7,410 1,431 6,969 8,841 15,810 53.1 46.9 44.1 55.9 
1966 9,586 8,615 1,664 7,922 10,279 18,201 52.7 47.3 43.5 56.5 
1967 10,811 10,087 1,992 8,819 12,079 20,898 51.7 48.3 42.2 57.8 
1968 12,038 11,404 2,372 9,666 13,776 23,442 51.4 48.6 41.2 58.8 
1969 13,256 12,776 2,726 10,530 15,502 26,032 50.9 49.1 40.5 59.5 
1970 15,030 14,790 3,397 11,633 18,187 29,820 50.4 49.6 39.0 61.0 
1971 17,141 16,503 4,323 12,818 20,826 33,644 50.9 49.1 38.1 61.9 
1972 19,851 18,236 4,558 15,293 22,794 38,087 52a 47.9 40.2 59.8 
1973 22,111 20,755 4,807 17,304 25,562 42,866 51.6 48.4 40.4 59.6 
1974 28,473 24,681 6,165 22,308 30,846 53,124 53.6 46.4 42.0 58.0 
1975 34,850 29,278 7,632 27,218 36,910 64,128 54.3 45.7 42.4 57.6 
1976 38,376 34,129 8,494 29,882 42,623 72,505 52.9 47.1 41.2 58.8 
19734 22,111 20,735 4,807 17,304 25,562 42,866 51.6 48.4 40.4 59.6 
19744 27,587 24,681 6,165 21,422 30,646 52,268 52.8 47.2 41.0 59.0 
19754 33,159 29,278 7,632 25,527 36,910 62,437 Son 46.9 40.9 59.1 
19764 39.322 34,129 8,494 28,828 42,623 71,451 52:2 47.8 40.3 59.7 


{) Includes conditional, unconditional and other types of transfer payments. 
(2) Transfers between levels of governmentare attributed to the government who makes them. 


(3) Transfers between levels of government are subtracted from expenditures of paying government and added to expenditures of recipient government. 
(4) Expenditures excluding Federal Oil Import Subsidy. 


SOURCE: 
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Statistics Canada, National Income and Expenditure Accounts, Historical Revision, 
1926 to 1972, and National Income and Expenditure Accounts, Cat. 13-001. 


REFERENCE TABLE 64 
SUMMARY OF BALANCE OF PAYMENTS 


if ; 1947 — 1976 
Net Capital 
Merchan- Merchan- Merchan- ,; Balance Balance Movements Special Net 
Years dise dise dise Service Service on Net on Inflows and Drawing Change 
and Exports Imports Trade Receipts Payments Goods Transfers Current Outflows(-) Rights in 
Quarters (Adjusted) (Adjusted) Balance and Account ——— Alloca- Official 
Services LongTerm ShortTerm __ tions Reserves 


Forms Forms 


(Millions of dollars) 


223 2535 188 939 1,057 70 -21 49 -721 4 = -668 

MOAB ee woe 3,030 2,598 432 1,015 1,022 425 26 451 43 -2 = 492 

hey. Cy 2,989 2,696 293 1,015 1,157 151 26 177 -29 -20 - 128 

ODOM hexece: 3,139 Shey 7 1,019 1,360 -334 ne -319 610 431 _ 722 

NODA erate ans 3,950 4,101 -151 1,102 1,479 -528 16 -512 666 -98 - 56 

NOD 2 rests: 4,339 3,854 485 1,217 1,516 186 1 187 455 -605 = 37 

BOSS! corse 4,152 4,212 -60 1,216 1,594 -438 -10 -448 649 -239 - -38 

NO S4iteon sinc: 3,934 3,916 18 1,191 1,627 -418 -6 -424 599 -51 — 124 

O55 Ftc. 4,332 4,543 -211 1,405 1,847 -653 -34 -687 414 229 _ -44 

NODOL a. 2.:+> 4,837 5,565 -728 1,500 2,099 -1,327 -45 -1,372 1,490 -70 — 48 

MOO rcscne 4,894 5,488 -594 1,472 2,278 -1,400 -51 -1,451 1,320 26 — -105 

OSG! eh.t< 4,890 5,066 -176 1,420 2,256 -1,012 -125 -1,137 Tass 93 - 109 

OO OMe ton 1. shi ltoy| 5,572 -421 1,503 2,456 -1,374 -113 -1,487 1,179 297 ~ -11 

IGOR cans. 5,392 5,540 -148 1,590 2,549 -1,107 -126 -1,233 929 265 = -39 

NOG Meese: 5,889 5,716 173 irASts) 2,764 -856 -72 -928 930 290 = 292 

NIG 2 Mere cc exe 6,387 6,203 184 1,847 2,842 -811 -19 -830 688 296 154 

HOGG. :y 7,082 6,579 503 1,986 2,982 -493 -28 -§21 637 29 ~ 145 

HOBS cedex: 8,238 W537 701 2,265 3,376 -410 -14 -424 750 38 = 364 

G\sly eee 8,745 8,627 118 2,437 3,714 -1,159 29 -1,130 833 455 — 158 

O66 .n..2-<. 10,326 10,102 224 2,719 4,157 -1,214 52 -1,162 1,228 -425 - -359 

HOG Tie ee cee 11,338 10,772 566 3,325 4,462 -571 72 -499 1,415 -896 - 20 

HOGG et. 13,720 12,249 1,471 3,070 4,822 -281 184 -97 1,669 -1,223 - 349 

iC TSXS hee 15,035 14,071 964 3,695 5,719 -1,060 143 -917 2,337 -1,355 - 65 

UGTA) ee 16,921 13,869 3,052 4,246 6,345 953 153 1,106 752 -328 133 1,663 

ICrAl eee 17,877 15,314 2,563 4,310 6,705 168 274 442 482 -147 119 896 

Os 20,129 18,272 1,857 4,373 6,979 -749 278 -471 1,657 -967 117 336 

MOUS kgcwcces 25,461 22,726 2,735 5,264 8,255 -256 352 96 385 -948 — -467 

OW Aw chan. 32,591 30,893 1,698 6,313 10,066 -2,055 563 -1,492 871 645 - 24 

MORO) ccc, 33,347 33,986 -639 6,686 11,418 -5,371 406 -4,965 4,106 455 — -404 

MOTO fcdecsn 38,019 36,887 eile 2 7,100 13,101 -4,870 541 -4,329 7,548 -2,697 - 522 

(Not seasonally adjusted) 

TRAE eee 5,680 5,149 531 967 1,872 -374 31 -343 199 62 on -82 
Wee 6,617 5,882 735 1,363 2,028 70 81 151 154 -412 - -107 
ilpecs 5,828 5,234 594 1,650 2,095 149 83 232 -6 -552 _ -326 
Mie css 7,336 6,461 875 1,284 2,260 -101 157 56 38 -46 = 48 

OTA... Taleo 6,579 546 1,112 2,261 -603 46 -557 447 437 = 327 
AiR 8,423 7,892 531 1,677 2,525 -317 181 -136 -47 204 - 72] 
JN. 8,059 7,719 340 2,007 2,502 -155 156 1 -115 -165 - -279 
IM 8,984 8,703 281 1,517 2,778 -980 180 -800 586 169 - -45 

19751— 7,586 8,141 -555 1,293 2,661 -1,923 41 -1,882 497 1,348 - -37 
- 8,889 9,133 -244 1,766 2,809 -1,287 144 -1,143 649 10 a -484 
I eee 7,874 7,966 -92 2,088 2,835 -839 114 -725 955 -211 - 19 
IV— 8,998 8,746 252 1,539 Sills -1,322 107 -1,215 2,005 -692 _ 98 

NOT OW ee: 8,635 8,989 -354 1,351 2,979 -1,982 112 -1,870 2,781 -408 ~ 503 
Ae 5: 10,151 9,885 266 1,838 3,323 -1,219 140 -1,079 1,946 -695 _ 172 
Mie 9,317 8,598 719 2,308 3,268 -242 117 -125 1,675 -1,723 - -173 
Vee 9,916 9415 501 1,603 3,531 -1,427 172 -1,255 1,146 129 - 20 

SOURCE: Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments. 
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REFERENCE TABLE 65 


BILATERAL PAYMENTS BALANCE WITH THE UNITED STATES 


1947 — 1976 
: Net Capital Movements 
Years Merchandise Balance on Balance on Inflows and Outflows(-) 
and Trade Goods and Current Net Balance 
Quarters Balance Services Account Long Term Short Term 
Forms Forms 
(Millions of dollars) 

S77 Bee a are eee -890 -1,115 -1,134 -158 -5 -1,297 

OA Breen cee -289 -374 -393 126 -15 -282 

NIA OM Ao -378 -575 -601 116 -52 -537 

SOSOR owe eae -50 -369 -385 625 321 561 

PO Si paaes eters -520 -922 -945 560 -4 -389 

VO5 2am eee -473 -791 -830 387 -493 -936 

TOD SE eer setscr: -590 -869 -907 440 -241 -708 

O54 ee oa -440 -762 -800 395 -16 -421 

T9554 2. Reece -685 -981 -1,029 209 Uys -663 

1956 Mast eecnceen ee -1,167 -1,583 -1,650 1,034 -143 -759 

AILS hen ae ee ae dh: -947 -1,497 -1,579 963 -21 -637 

US LEY s UAE Etta te -532 -1,109 -1,167 950 95 -122 

RS 15S oem ans Ne Se -536 -1,149 -1,221 927 385 91 

IGOR. «cso n ee -673 -1,266 -1,359 746 228 -385 

1OG1S 225 eee -615 -1,257 -1,341 953 362 -26 

GO 2 Screen es -438 -1,019 -1,092 680 391 -21 

1OC6S eee -488 -1,070 -1,148 843 -17 -322 

19G4e es ere -808 -1,565 -1,635 943 693 1 

TOSS Pes eaten -1,041 -1,883 -1,937 1,074 -637 -1,500 

TIGB BU kash eto -993 -2,001 -2,030 1,393 -473 -1,110 

LOG. csr a eee rc -569 -1,301 -1,342 eehl7¢ -766 -791 

LOGS a, eee 389 -744 -747 sila -1,423 -1,019 

TOGO eee 472 -877 -845 1,669 -458 366 

WZ": 22 eeiea eee Welle -227 -165 989 -340 484 

VOT A 2. tee 1,445 -215 -86 877 519 1,310 

OP2 GE eee 1,513 -272 -137 1,059 -1,656 -734 

TO73o8 Ae eee 1,242 -933 -831 919 -1,084 -996 

NOTA ee sere: 1,018 -1,632 -1,516 AS 890 946 

NOP S22 >to ere -1,122 -4,796 -4,667 3,379 1,254 -34 

VOT Sackett: 571 -4,055 -3,952 4,305 -3,047 -2,644 

(Not seasonally adjusted) 

TOS wee ees 436 -222 -207 58 869 720 
ee eee ee 350 -172 -151 364 -801 -588 
Uae: ete ee 259 29 70 23) -770 -469 
Mises pecans: 197 -568 -543 266 -382 -659 

NOTAN Aes aks meter 265 -500 -479 695 601 817 
NS ere eee: 182 -445 -413 286 760 633 
A 5 cemeeerte s: 349 69 110 7 -839 -722 
IV ener ns 222 -756 -734 584 368 218 

USS eee as -194 -1,233 Secu 589 1,196 574 
ae 9h ca ae ae -658 -1,515 -1,476 1,064 -560 -972 
Leer a dai e anee -183 -704 -661 593 -280 -348 
INV eee oe -87 -1,344 -1,319 ipios 898 712 

TOG leek ecm cess -164 -1,349 -1,326 1,870 -411 133 
LW Ade tl ae 135 -1,040 -1,016 i uake! -472 -375 
| An 2 eee 466 -304 -277 698 -1,492 -1,071 
IV csteeneneesanes 134 -1,362 -1,333 674 -672 -1,331 


Source: — Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments. 
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REFERENCE TABLE 66 


BILATERAL PAYMENTS BALANCE WITH THE REST OF THE WORLD 


1947 — 1976 
Net Capital Movement Special 
Years Merchandise Balance on Balance on Inflow a Outflows(-) Drawing 
and Trade Goods and Current = Rights Net Balance 
Quarters Balance Services Account Long Term Short Term Allocations 
Forms Forms 
(Millions of dollars) 
Ted NAB tee Fee oxo on 1,078 1,185 1,183 -563 9 = 629 
1G) cele ee 721 799 844 -83 13 Ss 774 
1h ire 671 726 778 -145 32 ~ 665 
OBR cc eons enncca' 57 35 66 -15 110 - 161 
NO OMe re noes sv 369 394 433 106 -94 - 445 
(EY. 958 977 643 68 -112 _ 599 
OSs veh ct ednad 530 431 459 209 2 — 670 
HOD AG Aes. cosceeecc cc 458 344 376 204 -35 — 545 
(SSIS) cee 394 328 342 205 72 = 619 
MOD OG ios caer doises 439 256 278 456 is _ 807 
BOON Menai ciauenseu cere 353 97 128 357 47 ~ 532 
1/9101 Secs eee 356 97 30 203 -2 _ 231 
TQS ee eee Wks -225 -266 coe -88 - -102 
ODOM sc.ccsi..cc<x 525 159 126 183 Sif _ 346 
ISO UE sop aaeeeee ae neee 788 401 413 -23 -72 - 318 
TOO 2M ee oa hawaa nics 622 208 262 8 -95 - 175 
TO OOUM SS tack sc rs 991 SVAT/ 627 -206 46 - 467 
NOON fc akentre 1,509 hikes ont -193 -655 = 363 
HOD eee nk enncests 1,159 724 807 -241 1,092 - 1,658 
IGG water. he eseye' 1,217 787 868 -165 48 - USS, 
IST) ne aaeeeeeeere 1,135 1,230 843 97 -129 _ 811 
QE! yee eee 1,082 463 650 518 200 - 1,368 
OD Oe cx anewaaccs 492 -183 -72 668 -897 _ -301 
IDA Chass ee eemememeee 1,931 1,180 1,271 -72 -305 133 1,027 
119077 a ee 1,118 354 488 -289 -775 119 -457 
2) aces 344 -444 -303 498 417 117 729 
YAGI eae amerneee 1,493 677 927 -534 136 — 529 
IQ) ee eee 680 -423 24 -701 -245 - -922 
US) Asie Bi ene eerae 483 -575 -298 ets -799 - -370 
IS) ASI aes aaron 561 -815 -377 3,193 350 — 3,166 
(Not seasonally adjusted) 

1) 917483] eee are 95 -152 -136 141 -807 - -802 

IDs see eeeaemers 385 242 302 -210 389 _ 481 

[ee aa eee 335 120 162 -237 218 _ 143 

LAYS cove ne Ae en 678 467 599 -228 336 ~ 707 
OGM ence sachin: 281 -103 -78 -248 -164 ~ -490. 

Alerts tees. 2 349 128 277 -333 -556 _ -612 

Ngee mea -9 -224 -109 -122 674 — 443 

AV eer: 59 -224 -66 2 -199 - -263 
HOO sinderceae -361 -690 -671 -92 152 _ -611 

Eee te 414 228 333 -415 570 — 488 

[Libs Baer eee 91 -135 -64 362 69 ~ 367 

AV thn 339 22 104 872 -1,590 - -614 
OOM Mees ccttiteessc -190 -633 -544 911 3 - 370 

|| ete ea ae 1S -179 -63 833 -223 - 547 

J besser een 253 62 152 977 -231 = 898 

hide eps eee 367 -65 78 472 801 _ 1,351 
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REFERENCE TABLE 67 
INTERNATIONAL PAYMENTS: CURRENT ACCOUNT 
1947 = 1986 


Current Receipts 


Gold 

Years Merchandise Production Travel Interest Freight Other Transfer Total 

and Exports Available Expenditures and and Service Receipts Current 
Quarters (Adjusted) for Dividends Shipping Receipts Receipts 

Export 
(Millions of dollars) 
WO4 Ti Sici ee. 2,723 99 251 64 See 203 121 3,783 
1948 2 er 3,030 119 219 70 336 2a |9, 143 4,188 
1949.8 2... 2,989 139 285 83 303 205 132 4,136 
TOS Omen. S) 1S) 163 PBS: 94 284 203 126 4,284 
LO Sie caret 3,950 150 274 WAS 351 212 151 5,203 
AS Sy) namie ne 4,339 150 PES) 152 383 269 160 5,728 
WISSE senetese 4,152 144 302 164 318 300 167 5,547 
1954 ee 3,934 UGS) 305 147 313 283 169 5,306 
OSS wer assets 4,332 1S) 328 161 398 SHAS: 177 5,926 
NOS Gah seen 4,837 147 337 142 457 430 194 6,544 
NWOS/Fe ec 4,894 144 363 153 445 380 233 6,612 
NSO se 4,890 157 349 167 401 365 171 6,500 
1O 5 Oise nercere Ono 148 391 180 420 384 213 6,887 
NOG Oe rece ane 5,392 162 420 WAL 442 393 235 7,25 
RIC Le ss erect nee 5,889 162 482 213 486 390 282 7,904 
TOG Oeste ec 6,387 15S 562 202 509 419 314 8,548 
UTES aoc o: Shee 7,082 154 609 230 563 430 348 9,416 
TOO AMR es 8,238 145 662 332 644 482 384 10,887 
965% ee 8,745 138 747 322 668 562 466 11,648 
TOG Ome ee es, 10,326 127 840 318 758 676 555 13,600 
OG Zee Reo 11,338 2 1,318 295 830 770 640 15,303 
WIG Sree . 13,720 33 953 353 891 840 674 17,464 
19GS eee ee 15,035 — 1,047 451 935 1,262 695 19,425 
IO TO rere 16,921 - 1,206 528 1,126 1,386 765 21,932 
9 Fail ees AN 17,877 - 1,246 558 1,184 1,316 870 23,051 
1 As i ee 20,129 - 1,230 655 1,241 hohe 903 25,483 
TOG Ere eens 25,461 — 1,446 790 1,501 loek 1,048 Sil 
NO TAR een 3255911 -- 1,694 880 1,812 1,927 1,355 40,259 
NOHO eres 33,347 - 1,815 826 1,767 2,278 1,397 41,430 
SA Sterns career 38,019 — 1,941 796 1,928 2,435 1,490 46,609 
(Not seasonally adjusted 
at annual rates) 

UOZSilp eee oe 22,720 - 524 704 1,220 1,420 796 27,384 
Ue ee 26,468 - 1,436 844 1,652 1,520 972 32,892 
Ue reehgn ae 2333 12 _ 2,924 696 1,440 1,540 1,128 31,040 
Vienne 29,344 - 900 916 1,692 1,628 1,296 35,776 
TOU 4TD meee 28,500 — 640 744 1,424 1,640 964 33,912 
\Weereeer 33,692 = ise 1,044 2,024 1,908 1,464 41,864 
He eee. 32,236 — 3,348 864 1,796 2,020 1,476 41,740 
Iie ee cre-: 35,936 - 1,056 868 2,004 2,140 Tots 43,520 
19751 —"...... : 30,344 _ 696 They 1,492 2232 1,108 36,624 
earn ae 35,556 = 1,824 1,032 1,924 2,284 1,560 44,180 
| Lee i 31,496 _ 3,640 756 1,704 2,252 1,408 41,256 
IV— 3Oj992 - 1,100 764 1,948 2,344 owe 43,660 
ARS IEA Gy MS RAR 34,540 = 756 752 1,608 2,288 1,320 41,264 
est Be 40,604 - 1,896 968 2.052 2,436 1,636 49,592 
lle 37,268 - 4,032 732 1,932 2,536 1,392 47,892 
(Ve. ee, 39,664 - 1,080 732 2,120 2,480 1,612 47,688 
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REFERENCE TABLE 67 (continued) 


INTERNATIONAL PAYMENTS: CURRENT ACCOUNT 


1947 — 1976 


Current Payments 


Years = 2 
and Merchandise Travel Interest Freight Other Official Other Total 
Quarters Imports Expenditures _and and Service Contributions Transfer Current 
(Adjusted) Dividends Shipping Payments Payments Payments 
(Millions of dollars) 
OS Tide. ccwinc on 2,535 167 337 278 275 38 104 3,734 
TCS A eae ete 2,598 134 325 279 284 23 94 3,737 
OAD es. cieseses 2,696 193 390 253 321 6 100 3,959 
OO) eee sc oven 3,132 226 475 301 358 13) 106 4,603 
HOO Meee. ccars es. 4,101 280 452 354 405 9 114 SHIPS 
Oi. 8 ck sv evs 3,854 341 413 375 398 16 144 5,541 
OS ah dct esces 4,212 365 406 374 461 25 152 5,995 
NODA As A cecncss 3,916 389 424 356 470 11 164 5,730 
ODOM ad crnese: 4,543 449 473 415 510 24 199 6,613 
NOOO) eniekeees nce 5,565 498 524 502 575 30 222 7,916 
IISA ae 5,488 SY25) 594 SiS 645 40 256 8,063 
ODO i desc coneunes 5,066 542 614 460 639 53 263 7,637 
IQS eee 5 5i/2 598 671 525 662 Ue 274 8,374 
OOO tah iusee cc 5,540 627 656 533 733 61 298 8,448 
i SYS Paine anes Deval 642 764 568 790 56 296 8,832 
IG Cee  ecn 6,203 605 783 595 859 36 297 9,378 
OG OWN chess 6,579 585 860 648 889 65 311 9,937 
ie1oy4 os Aaa USE rar 1,010 679 975 69 329 117311 
NOG Soa scree 8,627 796 1,086 761 1,071 93 344 12778 
NOGGe iets. s sins 10,102 900 1,140 823 1,294 166 337 14,726 
MOG or. scaic ct 10,772 895 1,211 861 1,495 182 386 15,802 
HOGER Feo sc.cs%s- 12,249 982 1,259 931 1,650 133 S}oyA 17,561 
(QOS) Sees 14,071 1,261 1,366 996 2,096 144 408 20,342 
TAC) Ea eaeecenee 13,869 1,422 1,550 1,106 Zeon 201 411 20,826 
OWA Pes oss coy 15,314 1,448 1,699 1,196 2,359 201 403 22,620 
GAZ. 2 eaepeeere 18,272 1,464 ls 1,315 2,486 227 392 25,869 
UO eee 22,726 1,742 2,050 ROS, 2,867 253 443 31,667 
IS ee 30,893 1,978 2,409 2,047 3,632 332 460 41,751 
NOMON Roce. svcre. 33,986 2,542 2,796 2,137 3,943 513 478 46,395 
MOM OMe ccssss 36,887 3,123 3,358 2,247 4,374 455 494 50,938 
(Seasonally adjusted at annual rates) 
1IGIEA SS ees 20,596 1,764 1,788 1,268 2;668 260 412 28,756 
I eras saace 23,528 1,708 1,896 1,696 2,812 216 432 32,288 
aes 20,936 Ze le 1,784 1,624 2,760 328 468 30,112 
Wile reds 25,844 1,284 2,132 1,760 3,264 208 460 35,552 
TOA WOE ee actos 26,316 2,088 2,044 1,644 3,268 352 428 36,140 
UR ane 31,568 1,888 2,144 2,256 3,812 300 440 42,408 
LU les heen 30,876 2,456 2,004 2,020 3,528 360 492 41,736 
Wie 34,812 1,480 3,444 2,268 3,920 316 480 46,720 
iG AeS] MES eane 32,564 2,812 2,352 1,844 3,636 500 444 44,152 
Wi Seca 36,532 2,364 2,468 2,344 4,060 524 460 48,752 
ieee ens 31,864 3,148 2,396 2,068 3,728 440 Sil 44,156 
IV ies 34,984 1,844 3,968 2,292 4,348 588 496 48,520 
HOGI occeuedce 35,956 3,512 2,424 1,940 4,040 404 468 48,744 
Mee saat 39,540 3,052 3,180 2,476 4,584 592 484 53,908 
A eaten 34,392 3,748 2,992 2,160 4,176 412 SilZ 48,392 
VE cee 37,660 2,180 4,836 2,412 4,696 412 512 52,708 


SOURCE: Statistics Canada Quarterly Estimates of the Canadian Balance of International Payments. 
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REFERENCE TABLE 68 
MERCHANDISE TRADE DETAIL: EXPORTS 


1963 — 1976 
- Crude 
Years Animals and Ores Petroleum Other 
and Wheat Other Edible and and Crude Lumber Woodpulp Newsprint 
Quarters Products Concentrates Natural Gas Materials 
(Millions of dollars) 

1963205 %25% 786.7 675.4 702.9 309.6 Anlseo 452.4 405.2 760.0 

19O4 ee es. 1,023:5 816.8 803.4 359.6 453.0 ALi 460.8 834.7 

9G 5ree. 3 840.2 868.7 862.8 384.1 BiliOa7, 489.9 493.4 869.5 

NIOGHee ee. 1,060.6 905.6 933.9 430.4 582.9 474.1 520.0 968.4 

VO6 (Se oes: 741.9 902.4 1,015.9 S207) 570.7 505.1 543.4 955.2 

1968 Pee eon 684.4 928.8 1,262.0 600.2 605.3 656.4 628.0 990.0 

1969 es: 472.7 991.7 1,138.3 702.1 622.9 696.5 535 1,126.0 

LOO eee. ee 687.4 leakes te Voces 855.0 706.7 663.8 785.2 1,110.5 

i Kosa Pee re ee 833.1 1,279.4 1,414.6 1,038.2 811.0 829.6 798.1 1,084.5 

TOT 20 sn cet 927.0 1,427.9 1,397.2 ees: 848.0 1,174.3 830.3 1,158.0 

NOS es eee 1,220.5 1,936.8 1,999.5 1,833.0 WARS ANs) 1,598.8 1,082.2 1,287.6 

OTA Bete aie. rss 2,064.9 1,805.5 PAS ViSuif 3,913.6 1,503.9 1,290.4 1,888.8 Vfeouw 

ue ge ye cee eee 2,001.1 2,095.2 PPM GF 4,143.7 ovat 972.7 1,826.8 1,742.7 

VOLO ms eee 1,704.9 2,534.2 2,501.8 3,906.7 1,846.6 1,642.2 2173.0 1,995.2 

(Not seasonally adjusted) 

OS ees excix- 179.9 357.4 349.3 417.2 251.1 349.8 232.3 S22en 
|} sae ara 291.2 499.6 536.5 459.7 307.4 473.0 272.8 338.0 
hes ee 352,59 470.9 543.8 448.3 282.9 359.8 248.4 293.3 
Vee es, 396.9 608.9 569.9 507.8 350.9 416.2 328.7 333.6 

TSH4 eee eo 357.8 412.5 476.8 746.1 346.2 336.4 388.3 378.1 
| be lee ae 565.5 443.6 601.5 1 OASIS 391.0 406.6 456.9 419.8 
Uae 582.0 438.4 650.1 1,010.9 348.1 Siler 502.8 445.9 
IViSer e 559.6 511.0 647.3 1,083.1 418.6 234.7 540.8 482.1 

ie dow (eee eee 38337 S97 455.9 1,092.4 362.5 193.0 500.2 506.0 
[Sea serge 594.1 519.4 650.0 882.3 410.7 343.2 585.5 515.4 
[tee ee 432.9 524.1 559.5 1,024.9 383.0 219.4 367.4 405.7 
IV 590.4 654.6 565.8 1,144.1 419.5 elivet SiS 315.6 

ao VACHD eee 380.8 526.5 429.0 1,072.9 449.7 339.9 pio ye) 324.5 
ice eee 488.1 635.0 656.1 985.8 488.1 395.9 537.4 555.6 
{ee oe 480.7 627.2 783.4 904.2 396.6 451.0 WAIL 563.1 
(Vane S553 745.5 633.3 943.8 Bnieee 455.4 533.2 552.0 
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REFERENCE TABLE 68 (continued) 
MERCHANDISE TRADE DETAIL: EXPORTS 


1963 — 1976 
Motor Other Consumer 
Years Fabricated Other Vehicles Machinery Goods 
and Metals Fabricated and and and Re-Exports Total 
Quarters Materials Parts Equipment Miscellaneous 
(Millions of dollars) 

| GS) an ON ai SAA 87.5 589.4 127.0 191.2 6,989.7 

IOS Bees, soccct usta, 1,049.2 680.4 177.4 810.9 147.0 208.9 8,303.2 

IGISISY 54a 1,138.2 UCHLI 356.0 810.9 156.9 241.7 8,766.7 

1 QLSS) ie eee 1,226.6 819.1 993.5 956.2 195.0 254.8 10,325.4 

OOM GR rte is sr. 085%s 1,367.6 853.4 1,739.0 tet 66i2 235al 299.5 11,420.0 

(Cots) ods 1,605.3 975.4 2,671.8 1,340.2 303.2 STASI 13,624.0 

MOOOES 286 co. 8k..: 1,499.4 1,083.3 3,561.4 1,471.9 380.0 391.8 14,890.0 

D/O a eee 1,995.9 il Sill ithe 2 3,500.0 1,680.2 417.7 418.7 16,819.9 

OAM ct kta cs cose. 1,678.2 1,406.2 4,170.9 1,659.5 393.4 423.8 17,820.2 

\Q)/22 gas es | e He seuoen 1,699.8 4,718.4 2,014.1 445.6 479.0 20,149.8 

‘Shei ae, aRe 2,084.0 2,171.4 5,414.5 2,455.4 561.8 582.8 25,420.6 

BO AeR Rt te cis acon. 2,760.2 3,030.3 716.6 2,866.4 1325 767.0 32,441.3 

\CY/S) eS eee 2,462.7 2,835.4 6,349.4 3,343:5 745.1 778.4 33, 103.6 

OMe: bt kek sa5- 2,972.0 3,336.6 Sli. 7. 3,549.5 961.6 B57, 38,052.7 

(Not seasonally adjusted) 

‘7/531 eee 482.4 491.3 1,387.5 568.9 115.8 119.4 5,625.0 
oo ie oe S19Al OMee 1,481.3 635.4 135.2 127.4 6,653.8 
[Ree ae oem 476.5 491.4 1,059.6 536.7 151.0 147.6 5,862.7 
Yaa 606.0 Gili 1,486.1 714.4 159.8 188.4 7,279.1 

BOA dese clastic acai: 617.6 682.7 US 40) 641.3 139.2 156.3 7,056.3 
MEER gece cc 702.9 834.5 1,401.7 745.9 178.3 199.3 8,421.0 
LU os eee 749.6 720.5 1,232.3 688.4 194.9 203.4 8,080.0 
INR ee 690.1 792.6 1,705.6 790.8 219.7 208.0 8,884.0 

‘I DAS eee entrees 603.7 717.6 UV O/9) 796.8 139.6 194.9 7,719.3 
[ae ee 621.9 701.3 UCAS T/ 859.9 178.4 195.7 8,783.5 
[Th Sore ene SOS / Gifilen 1,434.4 782.9 192.3 188.3 7,748.2 
IN Pe orcs Ske 681.4 738.8 1,813.4 903.9 234.8 199.5 8,852.6 

BOTAG He eect ee: 687.3 840.9 1,969.8 840.4 220.9 180.5 8,788.3 
J) scat Sere 810.8 853.5 2,290.7 957.4 25 o:6 200.2 10,113.2 
S322 35 aes 736.6 785.9 1,780.1 828.5 223.4 204.1 9,342.0 
IMIR eco ee Stes 856.3 2,072.1 923.2 258.7 230.9 9,809.2 


SOURCE: Statistics Canada, Summary of External Trade. 
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REFERENCE TABLE 69 
MERCHANDISE TRADE DETAIL: IMPORTS 


1963 — 1976 


Motor 


Other Other 
Years Animals Crude Other Fabricated Vehicles Machinery End Products 
and and Edible Petroleum Crude Materials and and and Total 
Quarters Products Materials Parts Equipment Miscellaneous 
(Millions of dollars) 

1963. 780.1 334.7 562.6 17120 668.8 1,882.4 [harsh ie 6,558.1 

1964 794.7 320.5 640.1 1,813.0 817.9 2,190.4 911.2 7,487.8 

196 Spee 769.6 Salieee. 694.1 2,114.4 1,124.9 2,573.1 1,044.9 8,633.2 

1:96 Giese ed. 804.9 299.0 724.2 2,233.2 1,580.8 3,047.6 1,382.2 10,071.9 

TOG 7E er ees 883.8 SIS E06) 706.9 230% 2,168.3 3,341.4 1,106.4 10,872.6 

1 OOS tee ae, 918.1 Sif 2S) 754.3 2,434.8 3,001.1 3,476.8 1,400.3 12,358. 

1969 ee. 1,062.5 393.4 692.1 2,905.4 3,546.1 4,031.0 1,500.0 14, 130.4 

91/0 een if 1 Vets 415.2 756.6 2,885.5 S250 3}991°3 1,536.2 13,951°9 

IRS Ei eet: ts Sen 1,156.9 541.1 780.7 3,140.1 4,110.0 4,237.9 1,650.4 15,617.0 

VOTO sane. 1,400.5 680.7 859.1 3,578.9 4,934.3 Sy tekSi7h 2,032.1 18,669.3 

NO. 7Sitee eee a: 1,981.4 942.7 1,075:3 4,281.5 6,080.6 6,477.2 2,486.7 23,325.4 

VSAG Seer. 2,516.0 2,646.3 1,426.4 6,481.7 7,094.3 8,414.3 Sale 31,692:3 

NES hop eee ner ase Res 2,682.1 So 0Gs5 1,783.6 5,944.2 8,137.4 S313/0 3,471.6 34,635.4 

US GR 2,871.3 3,268.6 1,810.3 6,176.5 9,289.6 9,640.6 4,332.6 37,389.5 

(Not seasonally adjusted) 

RREIASH IO sr: gRAae 362.9 215.6 194.4 935.7 1,454.2 1,533:6 558.7 Si25omt 
Us tees 460.9 199.7 296.5 1,069.1 1,707.0 aif Shs) 601.6 6,053.1 
Wee 479.3 254.7 263.6 02354 p20 ore 1,482.2 641.2 5,409.9 
INE ee 678.3 TART 320.8 I ysxeh(0) 1,654.2 1,743.1 685.2 6,607.3 

NOTA eee. 515.6 534.3 290.2 leoOne2 1,650.3 1,864.2 677.1 6,832.9 
es ee 605.2 693.8 393.3 1,644.0 1,848.6 PX AWEEWS, 784.9 8,093.3 
Lees Meee 622.3 690.3 353.4 1,740.1 1,496.2 2,109.5 855.3 7,867.1 
bY Aree a 172.9 727.9 389.5 1,796.4 2,099.2 erSilial 796.0 8,899.0 

1975 ae. 604.6 917.5 342.1 1,487.0 1,746.6 2,366.6 836.6 8,301.0 
Lee 681.8 908.8 SANG), 7 1,512.4 2,258.4 PLES HS: 848.7 9,297.1 
Lf eee eenere 656.0 797.0 430.9 1,388.1 1,786.8 2,158.4 902.2 8,119.4 
eee ee T3907 680.2 496.9 p50 On, 2,345.6 2,214.7 884.1 8,917.9 

UC PASY NE A abs ctceeee UAE, 933.5 339.8 i oy- Yaw Zeoree 2,412.0 NFO MEO 9,133.6 
eee 739.9 978.1 538.1 1,607.1 PLIST I A6 2,552.0 1,042.8 10,029.6 
tee ff 730.9 736.0 459.1 1,489.8 1,939.9 2200'S 111929 8,728.9 
IM Aeon bee 788.6 621.0 473.3 1,531.9 2,490.9 2,423.3 1,168.4 9,497.4 


SOURCE: 
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Statistics Canada, Summary of External Trade. 


REFERENCE TABLE 70 
INTERNATIONAL PAYMENTS: CAPITAL MOVEMENTS 
1947 — 1976 


Canadian Securities Loans and Capital 


Direct Eee Subscriptions by Export Other 

Invest- Direct Trade in Government of Credits | Long-Term 
Years ment Invest- Tradein Outstanding Foreign Canada at Risk Capital 

and in ment Outstanding Common New Retire- Securities — SSS of Transac- 
Quarters Canada Abroad Bonds and Issues ments (Total) Advances Repay- Govt. tions 
and Preference ments 
Debentures Stocks 
(Millions of dollars) 

OAT ii... 61 6 — -13 XS -364 5 -598 alia = -24 

HOAGIen.....<: 3 15 = 3 150 -114 -8 -142 80 _ -12 

1949). ....... 94 13 = 8 105 -147 20 -126 18 - -14 

ISON or ---. 229 35 — 329 210 -284 76 -50 74 _ -5 

NG OWE c= 320 -30 _ 38 411 -184 15 - 68 _ 28 

NOS2 5. .....:. 360 -85 -168 73 323 -89 -11 - 56 - -4 

‘IQSiSe eae 450 -70 -52 eal 335 -146 -1 - 87 — 25 

HOSA: Ff ..... 425 -90 -66 129 333 -205 -24 ~ WE _ 25 

HOSOI: .4.; 445 -85 -165 137 166 -185 -5 - 69 — 37 

HIDO) cs... 650 -105 14 187 667 -141 -3 -4 69 - Wa) 

HOD ges. 33 545 -80 -45 142 800 -134 1 -1 50 - 42 

HOSS) s....... 430 -40 _ 88 688 -158 1 -34 64 _ 114 

(SE 570 -85 92 110 709 -258 -34 -1 34 - 42 

HOGO) 2. 670 -50 3 Sl 448 -266 -19 -11 32 - 71 

NOG Tit. 3... 560 -80 61 39 548 -301 -35 -8 38 _ 108 

ASO CUR ac «3 505 -105 64 -115 729 -319 -65 -22 129 -63 -50 

NIG SF ccs 280 -135 39 -170 984 -404 22 -18 25 -72 86 

HOGA... 3. 270 -95 al -98 1,100 -382 -52 -10 10 -164 94 

NIG o.c35: 535 -125 OK) -274 1,240 -390 -85 -14 10 -187 68 

ICO es. 790 -5 -104 -136 1,465 -499 -401 -35 24 -41 170 

WIG, o 2.3... 691 -125 -57 12 1,307 -357 -432 -38 34 107 213 

NIG B eee. 525s 590 -225 -70 114 1 O/, -431 -467 -78 ) 29 285 

HOGG... ..<.: 720 -370 2 53 2,089 -440 102 -89 22 -12 260 

HOZOM. 6.5... 905 -315 -40 -145 1,230 -552 70 -145 36 -129 -37 

yl ae 925 -230 -96 -142 1,191 -844 196 -190 36 -230 48 

(a 620 -400 292 -59 1,722 -606 244 -249 37 -246 233 

ic ee 750 -785 29 -24 1,324 -745 69 -269 43 -198 191 

1 WES) -775 41 -112 2,423 -626 46 -350 38 -588 49 

PO cs. 630 -650 302 5 5,150 -691 -39 -378 40 -397 134 

ROMO) Bre: -395 -555 SWLTE -71 8,862 -780 91 -409 18 -262 472 

(Not seasonally adjusted) 
BOTS h 3.5: 95 -80 1S -48 310 -133 -1 -39 6 -23 97 
We a 224 -133 1 -102 423 -264 80 -82 If -76 76 
Wh... 162 -133 -34 29 251 -181 -26 -49 0 -58 33 
IV 269 -439 47 O77, 340 -167 16 -99 30 -41 -15 
MOM, ....%, 139 -163 -27 112 658 -126 47 -79 1 -75 -40 
HE cep, 96 -177 12 -33 391 -141 26 -81 if -193 46 
[ie 172 -382 3 -93 532 -137 -42 -58 0 -196 58 
IV 318 -53 25 -98 842 -222 15 -132 30 -124 -15 
OTOH ci 123 -78 -13 -22 909 -235 -33 -101 2 -98 43 
iar 248 -287 ile 86 992 -140 Sit -55 hi -218 -52 
| {| heeee 192 -129 138 -5 929 -128 36 -64 0) -100 86 
| WA 67 -156 160 -54 2,320 -188 -93 -158 31 19 57 
| HOTON ....<. S -90 207 34 2,990 -194 -2 -147 0 21 -43 
liga 35 -140 209 -4 1,878 -200 156 -46 9 -70 119 

Nhe. -275 -110 144 -51 2,145 -213 -8 -90 0 -141 274 
' IV -160 -215 ue -50 1,849 -173 -55 -126 9 -72 122 
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REFERENCE TABLE 70 (continued) 


INTERNATIONAL PAYMENTS: CAPITAL MOVEMENTS 
1947 — 1976 


Change in Certain Canadian Assets of Non-Residents: Net Capital 
Movements 
Govern- Short Term Paper Other Resident Excluding Special Net 
Years Canadian ment of Treasury ae Finance Holdings All Monetary Drawing Official 
and Dollar Canada Bills Finance Com- Company of Other ItemsShown Rights Monetary 
Quarters Deposits Demand Paper mercial Oblig- Foreign Trans- in the Alloca- Move- 
Liabilities and Other ations Curren- actions Following tions ments 
Paper cies Columns 
(Millions of dollars) 

TOAT cet. -26 33 - -(1) —(1) -—(1) -8 5 -717 = -668 

1948 Tr. -21 - — ~ - — -2 21 41 - 492 

194 Gia. 33 = 8 ~ - — -2 =59 -49 — 128 

1950252) 235 -4 -3 - - _ 11 192 1,041 = 722 

TOSI Pec -190 -8 2 - ~ -— -14 112 568 _ 56 

1952 eir a2. -66 -5 1 —(2) —(2) 35 -165 -405 -150 - 37 

URES) Seiae -22 -11 -2 - = -2 -80 hee 410 ~ -38 

N54) oi... 27 -15 8 - _ 10 -75 -6 548 — 124 

195 0tsaee 60 -9 29 _ _ 23 91 BO 643 - -44 

195652 5 -30 _ 3 — _ 64 -216 109 1,420 = 48 

NOS ieee -15 _ -18 - _ 4 -274 329 1,346 - -105 

TO 5G reser. 39 45 21 _ oa 24 -58 22 1,246 - 109 

W959 FF cee. 10 -8 14 - - 68 -119 332 1,476 — -11 

O60 meer: 79 -12 56 _ - 59 -60 143 1,194 - -39 

TOG 33 -2 -58 — - 95 142 80 1,220 - 292 

196 2a ee. -10 -4 4 — ~ 119 92 95 984 - 154 

1963e-= 43 1 -27 93 -23 36 -259 166 666 _ 145 

1964°e ee 28 _ -16 196 -11 52 -329 118 788 - 364 

1965, 31 2 12 -162 10 209 415 -62 1,289 - 158 

1IG6GEE coe, 11 iS) -15 -1 4 154 -520 -63 803 - -359 

URIS ceeeoene 24 -4 4 -64 13 SiS -362 -542 519 - 20 

196Sieee 72 21 48 -132 _ 24 -449 -807 446 - 349 

1969 ........ 52 -34 20 177 41 166 -1,434 -293 982 _ 65 

NO TOmae as 26 -7 -79 203 107 -109 -154 -570 424 133 1,663 

US allen eee 95 50 -3 -39 116 -25 854 -1,366 346 119 896 

1972ee 139 2, 22 -50 -131 -30 448 -1,408 605 lilz/ 336 

USAC oo aaaae 143 155 -24 -23 7/5) 7 -519 -862 -563 - -467 

(O74 eo 597 45 77 94 -17 158 236 -545 R516 = 24 

TRIAS): ssedaia So -4 Sif 217 188 -92 252 -700 4,561 - -404 

TN OOurens oe ey? 8 698 20 476 -56 -1,063 -2,932 4,851 - 522 

(Not seasonally adjusted) 

USSH| seneae 26 6) -15 36 289 -1 -88 -185 261 _ -82 
Usane™ -17 16 -2 15 -159 -5 -405 145 -258 _ -107 
Heese 106 61 36 -86 VW 30 6 -720 -558 - -326 
IV 28 78 -43 12 30 -17 -32 -102 -8 48 

NORA es 13 -7 4 Si 4 32 472 -138 884 _ 327 

seit 145 if 18 41 -128 90 -234 265 157 - 21 
(eee 30 -6 23 2h 89 ANTE 53 -398 -280 - -279 
IV 409 Si 32 -31 18 19 -55 -274 705 - -45 

LOS leree 166 -8 24 i 7As 155 -85 292 628 1,845 _ -37 
leer 184 -39 14 67 2 -3 24 -239 659 - -484 
[heme 38 -17 2 -155 64 1 290 -434 744 _ 1g 
IV 169 60 -3 129 -33 -5 -354 -655 igesales! - 98 

RAS Ganae 192 -27 185 -25 305 -6 -696 -336 2,373 - 503 
ll -13 -26 96 -104 -27 -108 230, -750 125i) _ 172 
It easeats -348 2 365 -13 -5 21 -1,303 -442 -48 _ -173 
IV 321 59 52 162 203 Si7/ 699 -1,404 Ure - 20 


() Included in “all other transactions” from 1947 to 1951. 
(2) Included in “Other Finance Company Obligations” from 1952 to 1962. 


SOURCE: 
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REFERENCE TABLE 71 
NET PROCEEDS FROM NEW ISSUES OF CANADIAN SECURITIES TO NON-RESIDENTS 


1947 — 1976 
Provincial Governments 
Government of Canada Bonds Bonds 
Set (Including Guaranteed) (Including Guaranteed) Municipal Governments Bonds Total Government Bonds 
Quarters New Retire- Net New Retire- Net New Retire- Net New Retire- Net 
Issues ments Proceeds Issues ments Proceeds Issues ments Proceeds Issues ments Proceeds 
(Millions of dollars) 
C29, eee n.a. 39 na. n.a. n.a. na. n.a. n.a. n.a. n.a. 39 n.a. 
1948 ......... 150 36 114 n.a. n.a. n.a. n.a. n.a. n.a. 150 36 114 
HOA QM ccc .cs 99 96 3} n.a. n.a. n.a. 6 n.a. n.a. 105 96 9 
HO50) = &. 5... 62 159 -97 96 n.a. n.a. 20 n.a. n.a. 178 159 19 
‘eine iL, 94 -87 262 43 219 72 12 60 341 149 192 
NO52 i ss... 1 18 -17 107 38 69 55 17 38 163 76s} 90 
1953) hoc. 6 84 -78 143 28 di5; 76 15 61 225 127 98 
ikki) 8 69 -61 126 63 63 46 28 18 180 160 20 
RODD cs: 5 100 -95 3 19 -16 44 18 26 52 137 -85 
(Ce 9 83 -74 224 15 209 112 18 94 345 116 229 
NOS 7s... 16 29 -13 136 25 111 123 24 99 275 78 197 
ODO 27.5 76 25 51 168 45 123 148 30 118 392 100 292 
NOB) sh ae 56 101 -45 334 a4 293 157 33 124 547 175 372 
HOGO) ee .ceess: 30 58 -28 103 57 46 135 38 97 268 153 tS) 
NOG cere, SY7/ 48 -11 66 24 42 47 38 9 150 110 40 
1962)5.5..:... 156 86 70 148 22 126 74 41 33 378 149 229 
OGG ess: .: 173 76 97 343 70 273 62 ath -15 578 223 355 
HOGS cee cs. 43 88 -45 439 66 373 182 58 129 664 207 457 
NOCD atcsn.-- 28 85 -57 297 31 266 84 53 31 409 169 240 
HOGG... 32 203 -171 448 65 384 We 96 81 657 364 293 
HOG (artes 20 95 -75 762 61 701 73) 52 121 955 208 747 
HOGG) tc. s.0. 288 SL 231 852 76 776 124 60 64 1,264 193 1,071 
1969 e2..... 40 83 -43 1,063 91 972 177 88 89 1,280 262 1,018 
NOLO) tec 26 157 -131 528 111 417 65 92 -27 619 360 259 
NO Mees: 28 31 -3 725 317 408 26 99 -73 779 447 332 
ies aoe 30 44 -14 1,140 219 921 169 98 71 1,339 361 978 
OKO Me cccse. 12 110 -98 857 233 624 110 116 -6 979 459 520 
TSS ae 14 55 -41 UAucs) 210 1,503 234 96 138 1,961 361 1,600 
F975... 188 92 96 3,404 263 3,141 454 83 371 4,046 438 3,608 
1976 ......... 92 67 25 4,758 291 4,467 750 101 649 5,600 459 5,141 
(Not seasonatiy adjusted) 
OF SUE RS 5 S 2 230 47 183 18 24 -6 253 74 179 
| pee 0 96 -96 219 57 162 47 di, 30 266 170 96 
i) See 1 3 -2 170 86 84 1 37 -36 172 126 46 
Vee 6 8 -2 238 43 195 44 38 6 288 89 199 
1974 I .....0.. 2 7 -5 440 71 369 136 19 117 578 97 481 
[| aes 7 7 0 280 40 240 22 27 -5 309 74 235 
Wes... 1 34 -33 375 38 337 1 12 -11 377 84 293 
IW 4 7 -3 618 61 557 75 38 37 697 106 591 
HOTS I... (0) 1 -1 696 155 541 89 18 71 785 174 611 
|| 1 13 -12 873 39 834 7 22 -15 881 74 807 
lic 79 28 51 511 46 465 166 13 153 756 87 669 
iNViget cc: 108 50 58 1,324 23 1,301 192 30 162 1,624 103 5 
1976 4........ 29 6) 29 1,910 111 1,799 322 27 295 2,261 138 2,123 
A} Aaa 23 54 -31 729 41 688 111 21 90 863 116 747 
Jae 11 4 o 1,234 71 1,163 171 35 136 1,416 110 1,306 
IVS... 29 9 20 885 68 817 146 18 128 1,060 95 965 


n.a. = not available. 
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REFERENCE TABLE 71 (continued) 
NET PROCEEDS FROM NEW ISSUES OF CANADIAN SECURITIES TO NON RESIDENTS 


1947 — 1976 
Bonds and Debentures 
of Corporations Total Bonds Common and 
Years (Including Railroads) and Debentures Preference Stocks Total Securities 
and = —— Sa 
Quarters New Retire- Net New Retire- Net New Retire- Net New Retire- Net 
Issues ments Proceeds Issues ments Proceeds Issues ments Proceeds Issues ments Proceeds 
(Millions of dollars) 

1947 na n.a. n.a. 95 n.a. n.a. n.a. n.a. n.a. 95 364 -269 

VO48 ence. na n.a. n.a. 150 n.a. n.a. n.a. n.a. n.a. 150 114 36 

1949 na n.a. n.a. 105 n.a. n.a. n.a. n.a. n.a. 205 147 58 

1O9SOR en. 28 na. n.a. 206 n.a. n.a. n.a. n.a. n.a. 206 284 -78 

WSS tee ee 28 n.a. n.a. 369 na. n.a. 42 Us 35 411 184 227 

ISS 2a. 136 15 121 299 88 211 24 1 23 323 89 234 

[S5Seresc 64 is od 289 140 149 46 6 40 335 146 189 

VO54I. ea 133 35 98 SHS) 195 118 20 10 10 SSS 205 128 

1955 estes 51 4 10 103 178 -75 63 7 56 166 185 -131 

1O5Giee 252 20 232 597 136 461 70 5 65 667 141 526 

Re Loy Same 464 31 433 739 109 630 61 25 36 800 134 666 

1958s 253 42 211 645 142 503 43 16 27 688 158 530 

1959s 114 66 48 661 241 420 48 1174 31 709 258 451 

19GORe 154 104 50 422 257 165 26 9 We, 448 266 182 

LOG lease 354 136 218 504 246 258 44 55 -11 548 301 247 

UClay? kote 331 140 191 709 289 420 20 30 -10 729 319 420 

1963S Fee cee. 392 101 291 970 324 646 14 80 -66 984 404 580 

1T9C4 Ess: 414 117 297 1,078 324 754 22 58 -36 1,100 382 718 

Ke Lstoh eqaenees 807 214 593 1,216 383 833 24 7 17 1,240 390 850 

CSIs), citeerere 751 131 620 1,408 495 913 57 4 53 1,465 499 966 

VOGT Areses:8 315 148 167 1,270 356 914 37 1 36 1,307 357 950 

1968 Hee. 586 233 S53 1,850 426 1,424 67 5 62 1,917 431 1,486 

1969F te. 597 176 421 1,877 438 1,439 212 2 210 2,089 440 1,649 

TOMO eres ss 541 188 353 1,160 548 612 70 4 66 1,230 552 678 

Sith ea 391 393 -2 1,170 840 330 21 4 17 1,191 844 347 

1 OZER oe: 345 240 105 1,684 601 1,083 38 5 ois) 1,722 606 1,116 

IRSIAS) angureeee 306 276 30 1,285 7/835) 550 39 10 29 1,324 745 579 

ao 0i¢-b sacs 448 224 224 2,409 585 1,824 14 41 -27 2,423 626 1,797 

1S 7-Snaeer...- 1,012 247 765 5,058 685 4,373 92 6 86 5,150 691 4,459 

(97GReS..5 SHITAS 277 2,898 8,775 736 8,039 87 44 43 8,862 780 8,082 

(Not seasonally adjusted) 

OZ) Reese es 40 59 -19 293 133 160 17 ~ ilz/ 310 133 177 
eee: 155 90 65 421 260 161 2 4 -2 423 264 159 
ite 76 55 21 248 181 67 3 - 3 251 181 70 
IVE x 35 72 -37 323 161 162 iWFF 6 11 340 167 173 

1974: eee 75 29 46 653 126 527 5 - 5 658 126 532 
ee 78 67 11 387 141 246 4 = 4 391 141 250 
| eee ley? 43 109 529 ean 402 é 10 -7 532 137 395 
Wire 143 85 58 840 191 649 2 31 -29 842 222 620 

1975 ee 121 61 60 906 235 671 3 =~ 3 909 235 674 
|| see 99 63 36 980 137 843 12 3 9 992 140 852 
NifRece 157 41 116 913 128 785 16 = 16 929 128 801 
Wie 635 82 553 2,259 185 2,074 61 3 58 2,320 188 2,132 

‘SVG eee 722 56 666 2,983 194 2,789 7 - if 2,990 194 2,796 
ligteces, 1,008 84 924 1,871 200 1,671 7 — 7 1,878 200 1,678 
| ee eare 663 67 596 2,079 177 1,902 66 36 30 2,145 213 1,932 
IVa. 782 70 712 1,842 165 1,677 7 8 -1 1,849 173 1,676 


n.a. = not available. 


Source: _— Statistics Canada Quarterly Estimates of the Canadian Balance of International Payments. 
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REFERENCE TABLE 72 
CANADIAN CHARTERED BANKS’ HEAD OFFICE AND BRANCHES IN CANADA 
NET CHANGE IN FOREIGN CURRENCY POSITIONS®) 


x 1964 — 1976 
iu With U.S. Residents: Other Non-Residents: Total Non-Residents: With Canadian Residents: Changes 
an 7 == in Banks’ 
Quarters Assets Liabili- Net Assets Liabili- Net Assets Liabili- Net Assets Liabili- Net Own 
7 ties ties - ties ties Position 
(Millions of dollars) 

HOGAS ea <<! 40 327 -287 691 101 590 731 428 303 197 532 -335 -32 

ieee -208 -727 519 -440 505 -945 -648 -222 -426 276 -107 383 -43 

HOGGr kets. :, 208 -309 Saltz: -2 48 -50 206 -261 467 84 401 -317 150 

HOG (aaa 5... 273 76 197 375 188 187 648 264 384 -103 363 -466 -82 

POGSier ee «i: 168 -296 464 725 701 24 893 405 488 -49 189 -238 250 

HOBO Men ee... 815 338 477 1,395 1,366 29 2,210 1,704 506 215 1,237 -1,022 -516 

19702022... -33 22 -55 1,389 1,212 177 1,356 1,234 122 216 101 ipiles 237 

USTALIS See -933 592 -1,525 318 197 2 -615 789 -1,404 -43 -1,470 1,427 23 

ic -87 175 -262 1,288 1,663 -375 1,201 1,838 -637 -100 -89 -11 -648 

NO Smee... 528 265 263 3,211 Slat 80 3,739 3,396 343 175 1,406 -1,231 -888 

OA eee. -47 1,026 -1,073 1,492 -935 2,427 1,445 91 1,354 1,116 1,997 -881 473 

LIGYASyene ee -651 833 -1,484 558 -438 996 -93 395 -488 569 -513 1,082 594 

ITA Stee 885 275 610 2,398 2,071 327 3,283 2,346 937 498 1,785 -1,287 -350 

(Not seasonally adjusted) 

19731—...... -152 427 -579 56 -201 257 -96 226 -322 91 42 49 -273 
as 421 -139 560 703 1,095 -392 1,124 956 168 -27 410 -437 -269 
lileeee 178 -31 209 856 750 106 1,034 719 315 -17 682 -699 -384 
IV— .... 81 8 73 1,596 1,487 109 1,677 1,495 182 128 272 -144 38 

19741-...... -466 408 -874 885 -354 1,239 419 54 365 229 pata li7é -888 -523 
We .... -80 331 -411 142 -592 734 62 -261 323 461 1,957 -1,496 -1,173 
[Wigton 550 -70 620 -485 -150 -335 65 -220 285 356 148 208 493 
IV— .... -51 357 -408 950 161 789 899 518 381 70 -1,225 1,295 1,676 

19751-...... -220 247 -467 -235 -332 97 -455 -85 -370 85 -802 887 517 
We... 493 26 467 -296 208 -504 197 234 -37 87 133 -46 -83 
Week 498 530 -32 317 656 -339 815 1,186 -371 177 -349 526 155 
IV— .... -1,422 30 -1,452 772 -970 1,742 -650 -940 290 220 505 -285 5 

976i I eeeen cox 463 128 Sieh} 842 614 228 1,305 742 ~~ = =563 79 1,499 -1,420 -857 
| bata 2 330 -328 449 290 159 451 620 -169 587 27 560 391 
Whee 1,063 -13 1,076 591 402 189 1,654 389 1,265 -108 1,096 -1,204 61 
Vie -643 -170 -473 516 765 -249 -127 595 -722 -60 -837 777 55 


(1) Adjusted for variations in exchange rates. 
(2) Commencing with September 30, 1970, changes in assets and liabilities with residents of Puerto Rico and the U.S. Virgin Islands are included with residents of the 
United States instead of with other non-residents. 


Source: Statistics Canada, Quarterly Estimates of the Canadian Balance of International Payments. 
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REFERENCE TABLE 73 
CANADA’S RESERVE POSITION WITH THE INTERNATIONAL MONETARY FUND®) 


1946 — 1976 
: - IMF Transactions with Canada IMF 
- Transactions Reserve 
Years Dividends Canadian with Other Position 
and Increase Drawings(-) Sales of paid in Loans Countries at End 
Quarters in Gold and Gold and Canadian to IMF in Canadian of Period 
Subscriptions Repayments SDRs Dollars Dollars 
(Millions of SDRs‘2)) 
1946-1960 ....... isiveo — _ - - 14.9 408.5 
JRC SM Jeena tes — — -25.0 _ - 84.6 212.1 
VIG 20a roars — -300.0 _ = = -50.3 -138.2 
TOG SMe eer _ 19.7 = — _ -- -58.5 
TSOARe se A ern. — 166.0 -9.0 - _ 99.0 197.5 
IQOSR ect nore _ — -27.5 — os 183.4 353.4 
AOGE ovcecte eae. 4725 _ _ — - 47.6 448.5 
LITE esr — _ — - _ -15.1 433.4 
L908 ete — -361.2 - 2.8 _ Sinha 206.2 
TOGO Pe Ae eer _ = -8.6 0.2 - 280.3 478.1 
19 70 ee ee 90.0 - -45.2 1.0 _ 145.7 669.6 
LOZ ee reece = _ -66.3 — - -270.7 332.6 
NOV 2aeaea Secret eae, _ _ - - _ -16.6 Site) 
ASS hse aie eco — — — - - -35.5 280.4 
NOTA wee henner _ — — - 140.7 fali5 432.6 
VO OW era ate — _ — _ 106.2 14.7 5535 
UCAS cam emeevene yr Ave — - - - _ 259.4 812.9 
VOSS os seecneseeces — _ - _ -17.7 298.2 
eee — - — - _ 3.9 302.1 
lil oe — - — — - -3.6 298.5 
IN; ease eee — -_ _ = _ -18.1 280.4 
TOMA en ae — — - - _ -1.6 278.8 
[ee es _ - — - - Bl 283.9 
Le eee ese — — - - 46.1 20.4 350.4 
[Vic Bore eat - - ~ _ 94.6 -12.4 432.6 
TOPS ae ee — _ _ - 50.6 ale 494.4 
LU 2aeo ei bakin ~ — = — 45.0 9 540.3 
Usps: ex pretense e — — - — 10.6 11.4 562.3 
Lb Berra ee = - — _ -8.8 55315 
RS WASH | eaten ere nee — - _ — — 9.6 563.2 
ute obi - — _ _ _ 69.0 632.1 
LI ieee. - — — _ WES S553 
AYP SN eea role hae _ — _ — — S746 812.9 


(1) Reserve position equals the Canadian quota plus outstanding loans to the IMF minus IMF holdings of Canadian dollars. This is the amount of foreign exchange 
which Canada is entitled to draw from the Fund on demand for balance of payments purposes. 

(2) One Special Drawing Right is equivalent in value to one thirty-fifth of an ounce of gold at the official price. Prior to May 8, 1972 one SDR equalled one U.S. dollar. 
From May 8, 1972, to October 18, 1973 one SDR was equivalent to U.S. $1.08571; from October 18, 1973 to July 1, 1974 one SDR was equivalent to U.S. $1.20635; 


since the latter date the value of the SDR in terms of U.S. dollars has been determined daily on the basis of a weighted average of the market values of sixteen major 
currencies. 


SOURCE: IMF International Financial Statistics,. 
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CANADA'S OFFICIAL INTERNATIONAL RESERVES 


REFERENCE TABLE 74 


1961 — 1976 
ale Foreign Currencies‘) Special Gocenve 
° Gold i iti 
Period U.S. Dollars Other py ape Total Total 
(Millions of U.S. dollars) (Millions of 
SDRs) 
1220 eae eer 1,123.0 10.7 946.2 - 212.1 2,292.0 2,292.0 
De rata anbsntscain 1,842.8 9.2 708.5 - = 2,560.5 2,560.5 
POCO Bi. cosiccaee 1,786.6 9.5 817.2 = os 2,613.3 2,613.3 
"ho Ns eae 1,654.5 11.8 1,025.7 _ 197.5 2,889.5 2,889.5 
ae eee 1,519.9 12.8 1,150.8 ~ 353.4 3,036.9 3,036.9 
BISONS Sa nd scram 1,195.4 12.4 1,045.6 _ 448.5 2,701.9 2,701.9 
HOB TOS ooh: 5:382 1255.2 13.4 1,014.9 = 433.4 2,716.9 2,716.9 
MOO loc zccsas. hl 1,964.9 11.6 863.1 - 206.2 3,045.8 3,045.8 
sO00t S27 ......08 1,743.6 12.3 872.3 - 478.1 3,106.3 3,106.3 
BVO on acta econ, 3,022.1 14.5 790.7 182.1 669.6 4,679.0 4,679.0 
ROM TO Re 4,060.0 13.6 791.8 371.9 332.6 5,570.4 5,570.4 
SNAG Aeon 4,355.0 12.6 834.1 505.2 342.9 6,049.9 5,572.3 
WOGS ee ercce cans teat 3,927.2 t2k2 926.9 563.7 338.2 5,768.2 4,781.5 
MOAT) 85. ene SHIA ATA 12.9 940.7 574.3 O2957, 5,825.3 4,757.9 
UCAS) cape cnet eeeeee eee 3,207.1 19.7 899.4 555.4 648.0 5,325.6 4,549.3 
NOOR Seccrccmce tek 3,446.3 15.8 879.0 557.8 944.5 5,843.4 5.029.3 
UE G8 lh Seen 4,011.7 13.0 926.9 563.7 338.2 5,853.4 4,852.2 
EM cohen 4,355.3 Wie 926.9 563.7 340.2 CiSvee 5,137.2 
Mises.g ones 4,265.1 9.8 926.9 563.7 336.3 6,101.7 5,058.0 
lal eet eee 4,389.9 15.0 926.9 565.7, 338.4 6,235.8 5,169.2 
Meet ® 4,381.3 12.0 926.9 565.9 344.3 6,230.4 5,164.7 
Eee eee 4,278.4 9.3 926.9 565.9 342.6 6,123.1 5,075.7 
Reece 4,175.2 12.8 924.3 564.3 337.8 6,014.4 4,999.7 
‘ad Ser eres 2 4,018.7 13.8 910.1 5557; 354.6 5,852.9 4,940.9 
Seana esse 3,909.8 13.7 S125 556.9 416.0 5,808.4 4,892.8 
OR hce 8 3,890.7 13.4 918.2 560.6 426.3 5,809.3 4,861.1 
IND Serer ee. 3,785.5 12.4 927.3 566.2 505.2 5,796.6 4,802.8 
Oe Keck oes 3,767.7 128 940.7 574.3 529.7 5,825.3 4,757.9 
UYASy As eee cre a 3,709.0 15.5 Shai] S, 581.2 544.7 5,802.3 4,683.4 
BQ icccecenctees 3,712.6 16.0 968.4 Soie2 607.1 5,895.4 4,677.4 
Means ee 3,647.1 OM 958.4 585.2 616.7 5,826.5 4,670.7 
Ta Se Re 3,358.5 16.8 953.8 588.4 617.4 5,535.0 4,458.5 
Mee ae 3,220.0 16.6 95729 5915 612.3 5,398.4 4,329.7 
sch tsar eee SOON 11955 950.0 586.6 668.0 By SPAS: 4,310.7 
nce ica sre 3,080.5 dale9 Villon 565.0 653.0 R220: 4,387.5 
alt Aamo tee 3,036.5 GS 912.0 563.1 663.5 SaiOie2 4,373.4 
Be daoaee 3,102.5 13.4 894.5 552.3 654.7 S32 1729 4,481.3 
ION, oss ar aia? 3,150.6 11.3 911.0 562.5 666.1 5,301.6 4,471.0 
INGSco ee 3,300.8 10.0 899.7 599.9 648.2 5,414.2 4,623.6 
Dh eoe 3,207.1 15.7 899.4 555.4 648.0 5,325.6 4,549.3 
IN TA.S) Al) eran eres a 3,477.2 16.0 898.0 554.5 653.8 5,599.4 4,790.9 
Pier 3,754.9 17.3 898.0 554.5 652.8 5,877.4 5,028.9 
Mirae eae. 3,735.8 14.2 877.4 548.6 651.2 5,827.2 5,039.4 
1 SE 3,713.4 14.8 873.1 Sod f 651.4 5,803.8 5,043.7 
Meee 3,672.0 10.4 867.2 548.7 TANSEY 5,812.0 5,085.2 
sl) erp | 3,829.6 10.7 869.6 550.2 724.4 5,984.7 5,221.8 
A ee race eaes 3,569.0 14.3 870.3 550.6 789.0 5) f/SS) 5,050.8 
AS ic ee 3,289.6 13.2 870.6 992:5 850.4 5,016 4,845.6 
SEN se 350,851 14.7 875.4 559.9 873.9 5,837.6 5,045.1 
OF rer: 3,510.6 12.1 873.6 554.4 886.9 5,837.5 5,055.4 
NE ct ee 2,707.7 12.6 869.9 552.0 937.2 5,079.3 4,417.5 
By cele aie SA 3,446. one 879.0 557.8 944.5 5,843.4 5,029.3 


(1) Convertible foreign currency holdings of the Exchange Fund Account, the Receiver General for Canada and the Bank of Canada. 


SOURCE: 


Department of Finance. 
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REFERENCE TABLE 75 
PRICE OF FOREIGN CURRENCIES IN CANADA 


1954 — 1976 
French German Italian Japanese Dutch Swedish Swiss Pound US: 
Franc Mark Lira Yen Guilder Krona Franc Sterling Dollar 
(Average of daily rates) 

0.278 Q.232 0.00156 0.00270 0.257 0.188 0.227 2.734 0.973 
0.282 0.234 0.00158 0.00274 0.259 0.190 0.230 2.754 0.986 
0.281 0.234 0.00158 0.00273 0.257 0.190 0.230 2 hoe 0.984 
0.256 0.228 0.00154 0.00266 0.251 0.185 0.224 2.679 0.959 
0.231 0.232 0.00156 0.00270 OFZ Oy, 0.188 0.226 2.728 0.971 
0.196 0.230 0.00155 0.00267 0.254 0.185 0.222 2.694 0.959 
0.198 0.233 0.00156 0.00270 0.257 0.188 0.225 21723 0.970 
0.207 0.252 0.00163 0.00281 0.279 0.196 0.235 2.839 1.013 
0.218 0.267 0.00172 0.00297 0.297 0.207 0.247 3.001 1.069 
0.220 0.271 0.00174 0.00300 0.300 0.208 0.250 3.020 1.079 
0.220 0.271 0.00173 0.00300 0.299 0.209 0.250 3.012 1.079 
0.220 0.270 0.00173 0.00300 0.299 0.209 0.249 3.014 1.078 
0.219 0.269 0.00173 0.00298 0.298 0.209 0.249 3.009 1.077 
0.219 0.271 0.00173 0.00298 0.299 0.209 0.249 2.962 1.079 
0.218 0.270 0.00173 0.00299 0.298 0.209 0.250 2.579 1.077 
0.208 0.275 0.00172 0.00301 0.297 0.208 0.250 2.574 1.077 
0.189 0.286 0.00167 0.00292 0.289 0.201 0.242 2.502 1.044 
0.183 0.291 0.00163 0.00291 0.289 0.198 0.246 2.469 1.010 
0.196 0.311 0.00170 0.00327 0.309 0.208 0.259 2.479 0.991 
0.226 0.378 0.00172 0.00370 0.360 0.230 0.317 2.452 1.000 
0.204 0.379 0.00150 0.00336 0.365 0.221 0.330 2.288 0.978 
0.238 0.414 0.00156 0.00343 0.403 0.246 0.393 2.258 1.017 
0.207 0.393 0.00119 0.00333 OIS73 0.227 0.395 1.781 0.986 
0.197 0.352 0.00153 0.00333 0.337 0.206 0.295 2.206 0.991 
0.197 0.360 0.00149 0.00336 0.346 0.209 0.308 meee 0.977 
0.202 0.371 0.00153 0.00345 0.354 0.213 0.316 Pap Patt 0.972 
0.199 0.383 0.00152 0.00349 0.362 0.220 0.320 2.313 0.967 
0.198 0.392 0.00153 0.00345 0.371 0.225 0.331 2.323 0.962 
0.197 0.383 0.00149 0.00342 0.365 0.221 0.323 2.310 0.966 
0.205 0.382 0.00152 0.00336 0.371 0.223 0.329 2.333 0.976 
0.205 0.374 0.00150 0.00324 0.366 0.221 0.328 2.299 0.980 
0.206 0.371 0.00149 0.00330 0.364 0.220 0.329 2.285 0.986 
0.208 0.379 0.00147 0.00329 0.370 0.224 0.339 2.294 0.983 
0.211 0.393 0.00148 0.00329 0.379 0.229 0.360 2.297 0.987 
0.218 0.403 0.00150 0.00329 0.389 0.236 0.379 2.302 0.988 
0.228 0.421 0.00154 0.00332 0.405 0.246 0.394 2.350 0.995 
0.234 0.430 0.00157 0.00343 0.416 0.252 0.405 2.397 1.001 
0.238 0.422 0.00159 0.00348 0.422 0.255 0.404 2.419 1.003 
0.241 0.426 0.00160 0.00346 0.417 0.255 0.395 2.398 1.011 
0.254 0.438 0.00164 0.00353 0.428 0.262 0.391 2.388 1.028 
0.256 0.439 0.00164 0.00350 0.426 0.262 0.412 2.340 1.026 
0.244 0.417 0.00159 0.00348 0.404 0.250 0.394 2.251 1.031 
0.237 0.402 0.00155 0.00348 0.392 0.240 0.386 Pe TAS 1.035 
0.229 0.392 0.00151 0.00342 0.382 0.231 0.379 2.139 1.026 
0.233 0.397 0.00151 0.00339 0.386 0.233 0.385 2.109 1.025 
0.230 0.392 0.00149 0.00335 0.382 0.231 0.382 2.077 1.014 
0.227 0.387 0.00149 0.00332 OT 0.230 0.385 2.050 1.014 
0.225 0.387 0.00143 0.00330 0.377 0.230 0.387 2.042 1.006 
0.222 0.388 0.00129 0.00330 0.373 0.227 0.387 2.014 0.994 
0.214 0.385 0.00119 0.00328 0.366 0.224 0.384 1.916 0.986 
0.211 0.388 0.00112 0.00329 0.366 0.223 0.389 1.816 0.983 
0.209 0.383 0.00115 0.00328 0.361 0.222 0.394 le 7aval 0.980 
0.206 0.378 0.00115 0.00326 0.356 0.219 0.395 1.718 0.974 
0.201 0.378 0.00116 0.00329 0.356 0.218 0.391 1.736 0.972 
0.198 0.389 0.00118 0.00339 0.368 0.223 0.397 LrAsy/ 0.985 
0.198 0.392 0.00116 0.00339 0.374 0.224 0.394 1.684 0.975 
O95 0.401 0.00114 0.00334 0.382 0.229 0.398 1.593 0.973 
0.198 0.409 0.00114 0.00334 0.391 0.234 0.404 1.614 0.986 
0.204 0.427 0.00118 0.00346 0.410 0.245 0.416 1.710 1.019 


SOURCE: 
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Bank of Canada. 


REFERENCE TABLE 76 
INDEXES OF EXCHANGE RATES®) 


(1971 = 100) 
1970 — 1976 
Price of Canadian Dollar in Price of U.S. Dollar in 
Years = —— - — - 
and United Other G-10 Total G-10 Canada Other G-10 Total G-10 
Months States Countries Countries Countries Countries 
(Average of daily rates) 
MOON fe oe ose 96.8 99.3 97.3 103.4 100.7 102.8 
TISDV CAS peel eee, 100.0 100.0 100.0 100.0 100.0 100.0 
NO Tes nec sc adan Beene 101.9 94.6 100.4 98.1 1OSe4 99.6 
ORCS ee ee A 101.0 87.4 97.9 99.0 114.5 102.1 
TIE, Soe See a ee 103.3 93.1 101.0 96.9 107.4 99.0 
MOBO IORe . csdetench casey 99.3 89.8 97.2 100.7 ia faletss 102.9 
NOW Ol sets sie tes hes 102.4 102.6 102.5 97.6 97.5 97.6 
MOA Si cocenvewerve tn 101.9 96.5 100.7 98.2 103.6 99.3 
Ree PAR ce 103.4 95.6 NOWE7. 96.7 104.5 98.3 
Niger oe 103.9 93.2 101.5 96.3 107.3 98.5 
Dat Sek ea 104.4 91.9 101.6 95.8 108.8 98.4 
Nie ee 105.0 91.4 101.9 95.3 109.3 98.1 
11 LRU peas te 104.5 92.4 101.8 95.7 108.2 98.2 
NOR ornate cet ee TOSS 92.1 100.9 96.7 108.6 99.1 
PRE Se ae 1OSs 93.9 101.1 97.0 106.5 98.9 
Serene ee 102.4 93.8 100.5 97.7 106.5 99.5 
ORES ton cee 102.7 93.3 100.7 97.3 107.2 99.3 
INR eae! 102.3 92.3 100.1 97.8 108.3 99.9 
Des cae 102.2 91.4 99.8 97.8 109.4 100.2 
OO ae casket 101.5 89.1 98.8 98.5 1122 101.2 
Fac eee 100.9 86.9 97.8 99.1 115.0 102.2 
1) ene eee 100.7 86.3 975 99.3 115.9 102.6 
1 ee ene 99.9 86.6 96.9 100.1 yaliene 103.2 
Mie 98.2 85.3 95.4 101.8 117.1 104.9 
RRS ee ace ee 98.4 86.0 95.6 101.6 116.2 104.5 
eee eee 98.0 88.9 96.0 102.1 112.4 104.2 
PP ee 97.5 91.1 96.2 102.5 109.7 104.0 
Sm eee 98.4 93.0 Sine. 101.6 107.4 102.8 
0) ER ee eae 98.5 93.4 97.4 101.5 107.0 102.6 
INS ee 99.6 94.6 98.5 100.4 105.6 101.5 
Dy, Se ee airen a 99.6 95.7 98.8 100.4 104.5 101.2 
NO TORIES ese uc uve 100.3 96.2 99.5 99.7 103.9 100.5 
Eee ee 101.6 97.5 100.7 98.4 102.5 99.3 
Mier: eee 102.4 100.4 102.0 97.6 99.6 98.0 
Avtar el: HG 102.7 102.7 102.7 97.4 97.4 97.4 
Vite te: 103.0 103.9 103.2 97.0 96.2 96.9 
ie re Fain 103.7 105.6 104.1 96.4 94.6 96.0 
UPS. Sanaa 103.9 105.0 104.1 96.3 95.2 96.0 
Pee Ne 102.5 103.0 102.6 97.6 97.1 97.5 
Sees eee 103.6 104.5 103.8 96.6 95.7 96.4 
On ee 103.8 106.7 104.4 96.3 93.7 95.8 
Niobe ee 102.4 105.5 103.1 97.6 94.7 97.0 
Beer SNES 99.1 100.9 99.5 100.9 99.1 100.5 


(1) Geometrically weighted by 1971 bilateral shares of trade. The group of ten countries comprise Belgium, Canada, France, Germany, Italy, Japan, The Netherlands, 
Sweden, the United Kingdom, and the United States, plus Switzerland. 
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REFERENCE TABLE 77 
MONEY MARKET AND EURODOLLAR RATES 


1971 — 1976 
West Nether- Eurodollar: 
Months Canada UES) Japan France Germany U.K. lands Belgium London 
(Per cent) 

NOR 2 eS rarer cnn: 3.36 3.40 S02 5.32 4.20 Ae 3.61 3.70 5.37 
Fetes: 3.45 3.18 Sao 5.23 4.15 4.37 3.19 2.22 5.15 
Meee 3.57 3.72 5.25 4.77 3.88 4.34 2.26 1.69 5.28 
TN eee 3.64 Sarre 5.00 4.84 SAT 4.30 1.84 2.58 et 
Mie 25 3173 3:65 4.81 S23 2.95 4.27 1.98 PTAC, 4.88 
1) peer 3.50 3.87 4.64 3.85 2.65 Sai 1.90 2.00 5.06 
dh ane 3.46 4.06 4.39 3.78 2.24 5.60 1.09 2.42 5.58 
Ar cecrid 3.50 4.01 4.50 35 4.48 5.79 0.70 2.61 5.49 
Stor 3.62 4.65 4.50 3.88 4.83 6.50 1.11 1.73 5.42 
Ol aaa 3.57 4.72 4.43 oy EE 6.07 6.74 1.95 3.42 6.00 
Noe 3.68 4.77 4.32 6.30 Sa 6.89 3.13 2.23 Satin 
Dine 3.65 5.06 4.69 esa 6.69 7.82 3.12 3.67 6.04 

aS SIH a aeeracs 3.90 SCN 4.96 UG 5.58 8.23 3.16 3.19 6.17 
Aare 3:99 5.56 Say 1313 2.18 8.08 2130 3.03 7.45 
Mia: 4.46 6.05 5.43 ou 11.37 8.08 1.53 Salo 8.50 
Nee ton 4.90 6.29 5.89 7.46 14.84 7.70 eee 3.07 8.16 
Mice. 5.18 6.35 5.96 7.48 7.40 7.33 2.90 3.42 8.43 
yee 5.48 TAQ 6.55 7.66 10.90 7.04 3.59 2.96 8.81 
le ee 5.74 8.02 CS 8.50 15.78 8.82 5.58 Gat 11.46 
YN ae 6.18 8.67 7.61 9.15 10.63 10.94 5.93 5.79 11.46 
Site oe 6.50 8.48 8.72 10.13 9.76 10.97 5.64 5.54 Ue! 
OL a 6.53 7.16 8.82 11.19 10.57 10.77 O25 7.34 9.93 
Nig 6.43 7.87 9.04 11.11 (hes 0) 11.62 5.29 6.78 9.82 
Die, 6.35 7.36 10.47 11.52 11.89 12.47 6.41 7.18 10.63 

NO TATE once, 6.22 7.76 11.65 13553 10.40 12.09 11.82 8.52 9.37 
Fi ane 6.07 7.06 12.10 12.48 9.13 1182 10.86 7.94 8.50 
ME 6.51 7.96 12.48 LAWS 11.63 11.96 9.07 8.96 9.23 
1 aoe 7.64 8.33 12.04 11.83 5.33 gov 9.86 9.21 10.53 
Mipe e 8.63 8.43 12.00 12.91 8.36 11.35 9.87 9.52 11.67 
ea 8.75 8.14 12.48 13:57 8.79 likes 9.70 9.59 12.11 
Sy eee 9.10 ths) 12.63 13.84 9.40 12.20 10.06 10.34 13.49 
Ae 9.11 8.96 13.48 13.75 9.30 11.24 8.30 9.68 13.56 
Sie ce 8.94 8.06 13.00 13.43 9.22 Wwe 6.04 9.41 12.34 
Ones. 8:39 7.46 12.50 13.14 9.10 10.92 8.93 9.19 10.90 
Nip e 7.41 7.47 12.65 12.42 7.38 10.98 7.74 9.50 10.13 
© ane ae, TENS 13.46 11.87 8.35 10.99 8.20 9.04 10.31 

TOS 6.40 5.26 12.67 11.42 Watt 10.63 6.97 6.47 8.58 
Faas 6.26 5.50 13.00 9.96 4.25 9.91 8.25 5.46 7.20 
Mesen 6.33 5.49 12.92 9.17 4.85 9.50 6.28 3.92 6.85 
eee 6.85 5.61 12.02 8.28 4.69 9.26 4.05 4.53 7.04 
Mens 6.87 Byes) 11.06 7.60 5.41 9.47 2.19 4.77 6.25 
) eee 6.99 5.34 One 7-32 4.98 9.43 PLS 4.30 6.10 
Sear 7.44 6.13 11.00 7.28 4.12 9.71 1.90 4.93 7.13 
/ Nees 7.87 6.46 10.69 TAS 1.87 10.43 2.30 5.10 tes 
Sree. 8.41 6.38 9.67 6.92 4.33 10.36 lez) 4.33 7.41 
Oe eae ae 8.16 6.08 8.73 6.68 3.33 11.43 5215 4.50 7.13 
NY. 8.52 5.47 726i 6.74 3.39 11.11 4.52 3.88 6.79 
DY Sopra 8.64 How) 7.96 6.45 3.92 10.84 4.82 3.94 6.47 

UYPAS al) sacarane 8.59 4.96 7.28 6.36 3.58 9192 3.92 3:99 5.48 
Ear oke: 8.79 4.85 7.00 7.20 3.28 8.75 3.30 5.41 bibs 
Mien ce 9:07 5.05 7.00 7.63 3.64 8.46 2.03 56 5.60 
Awe 8.99 4.88 6.75 7.54 2.81 9.18 2.98 7.74 5.41 
Niger 8.94 5.19 6.75 7.54 Sava 10.43 4.39 6.52 5.96 
fd eh 8.98 5.44 6.90 763 4.31 10.96 5.62 7.16 6.20 
sled 9.07 5.28 7.08 8.29 4.48 10.87 7.45 7.14 5719 
Boers 9.13 BE KS es 9.42 4.21 10.88 TENS 10.28 5.67 
Seen 9.11 5.07 7.05 925 4.33 12.03 13.89 ee als: bat 
@ ie ahr 9.01 4.93 6.77 10.74 3.26 14.02 11.08 to:S2 5.45 
Nie cine 8.59 4.75 6.77 10.68 3.98 14.16 8.66 8.86 5.30 
Dee. 8.14 4.35 LEW 10.44 505 13.79 6.89 Weil 5.01 


SOURCE: IMF International Financial Statistics. 
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REFERENCE TABLE 78 
DETAILS OF NEW ISSUES AND RETIREMENTS OF GOVERNMENT OF CANADA 
DIRECT AND GUARANTEED MARKETABLE BONDS FROM JANUARY 1, 1976 


TO DECEMBER 31, 1976 


Net 
Change Term of 
Sub- Amount — Sub- in New BondsVield 
Date Retirements Amount Total New Bonds Delivered Total Amount a to 
Out- Years Months Maturity 
standing 
(Millions of dollars par value) 
F(Z.) ee 94% Feb. 1, 1976 150 150 8%% Dec. 15,1978 125 2 10% 8.35% 
834% Feb. 1,1981 150 5 8.50% 
10% Oct. 1,1995 ZS 550 400 19 8 9.88% 
SEG ik See 534% Aug. 1,1980 6 
934% June 15,1994 5 11 -11 
INO) eaipree eoe enter, 534% April 1,1976 436 436  9%Feb. 1,1978} 150 1 10 9.00% 
9% Oct. 1,19807 250 4 6 9. 
10% Oct. 1,1995 250 650 214 19 6 10.18% 
PAD HPL OWe drt. .ce. sates 5% Oct. 15,1987 1 1 -1 
<4 |S (p Yes Laan ee 534% June 1,1976 125 8%% Dec. 15,1978 50 2 6% 8.50% 
3%% June 1,1976 247 372 834% June 1,1981 300 Sj 8.75% 
934% June 15,1994 300 650 278 18 % 9.80% 
SNUG asco eno 6%4% Aug. 1,1976 349 349 8%% Dec. 15,1978 150 2 4% 8.50% 
834% June 1,1981 400 4 10 8.75% 
934% June 15,1994 150 700 351 ive 10% 9.80% 
On tee eee 534% Oct. 1.1976 395 395 834% Dec. 15,1978 75 2 2% 8.50% 
834% Feb. 1,1981 325 4 4 8.50% 
934% Oct. 1,2001 300 700 305 2 5 9.50% 
OCS cess 5% Oct. 15,1987 1 1 -1 
DCCule cer cen enters: 7% Dec. 1,1976 400 400 8%4%Feb. 1,1979 100 2 % 8.42% 
834% Dec. 15,1981 300 5 yp 8.62% 
9%4% Oct. 1,2001 300 700 300 24 10 9.47% 
DOG HOM rec rer once. Ace 5% May 15,1977(CNR) 2 
534% Jan. 1,1985(CNR) 2 
5% Oct. 1,1987(CNR) 5 9 -9 
Total Calendar Year 2,124 3,950 + 1,826 


(1) Exchangeable on or before October 31, 1977 into an equal par value of 9%, February 1, 1980. 


(2) Exchangeable from January 1, 1980 to June 30, 1980 into an equal par value of 9 %4%, October 1, 1985. 


SOURCE: 


Department of Finance. 
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REFERENCE TABLE 79 
CHANGES IN MARKET BONDS AND CANADA SAVINGS BONDS OUTSTANDING 


1969 — 1976 
1969 1970 1971 1972 1973 1974 1975 1976 
(Millions of dollars) 
Net new issues: 
Canadian Dollars: 
Government of Canada — Direct and 
Guaranteed Securities) ...0...00..0..c. -110 1,303 479 379 603 1,813 1,353 3,471 
Canada Savings Bonds ........................ 325 714 2,519 1,194 -384 2,444 2,662 755, 
Total Government of Canada issues .... 215 2,107 2,998 ios 219 4,257 4,017 4,226 
Provinces and Municipalities? .............. 363 1,018 1,695 1,468 1,417 1,429 3,136 2,742 
Corporations and Others®) .2.2............... 523 1,308 1,870 1,596 1,820 1,706 2,472 1,422 
Total Canadian dollar issues ............... 1,101 4,343 6,563 4,637 3,456 7,392 9,625 8,390 
Foreign currencies: 
Government of Canada ........................ 14 110 -2 -2 -90 -45 -35 -2 
Provinces and Municipalities ................. 1,020 359 274 912 576 1,642 3,412 5,165 
Gorporations:. 574: rece ee 382 362 49 Ue 14 219 643 3,036 
Total Foreign-pay isSu@s ..................... 1,416 611 321 982 500 1,816 4,020 8,199 
MOtal Bond ISSUGS) eee ee Passi 76 4,954 6,884 5,619 3,956 9,208 13,645 16,589 
Taken up by: 
Bankiof Ganada ix see secures 173 183 574 592 569 1,002 841 572 
Ghartered'Banks.:->- 34s ee -473 1,783 1,359 64 -15 1,365 269 782 
Non-bank Holders 
Market'Bondsie= 3s ee oe eee 1,076 1,663 Pail 2,787 3,286 2,581 5,853 6,281 
Canada Savings Bonds ........................ 325 714 2,519 1,194 -384 2,444 2,662 755 
Holders of Canadian Foreign Pay .......... 1,416 611 321 982 500 1,816 4,020 8,199 
motaliBondissuieswe cee eee 2,517 4,954 6,884 5,619 3,956 9,208 13,645 16,589 


(1) Includes Treasury bills and excludes non-marketable bonds. 
(2) Excludes securities bought by the Canada Pension Plan. 
(3) “Others” include unincorporated business, farmers, non-financial, religious and non-profit institutions. 


Source: | Bank of Canada and Department of Finance. 
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REFERENCE TABLE 80 
MORTGAGE LOAN APPROVALS® 


1971 — 1976 
1975 1976 
1971 1972 1973 1974 1975 1976 
| iI ill IV | II HII IV 
(Millions of dollars) 
Residential 

Private lenders 
INET AGrre tie ere tree. 1,868 2,152 1,930 1343 3542 4442 359 ~=+1,006 960 1,217 594 1253 1,332 1,263 
NOW eee 1646 1811 1,499 TOSmee2. 25900 13224 120 535 598 1,006 381 902 987 954 
Basie eee eed 221 341 431 610 1,283 1,218 239 471 362 211 213 351 345 309 
Conventional .................. 1964 2745 5,040 4586 5430 5699 954 1,961 1411 1,104 1349 1612 1397 1,341 
NOW ere emi 824 1,190 2212 2120 2384 2502 304 919 637 524 642 785 557 518 
EXiStini eee ccs. sc ctecat us 1139 1555 2828 2466 3,046 3,197 650 ~=1,042 774 580 707 827 840 823 
mOtal Privates... c.sac..... 3,829 4,897 6970 5929 8972 10141 1313 2967 2371 2321 1943 2865 2729 2604 
NOW eer ere 2469 3,001 3,711 2853 4643 5,726 424 1454 1235 1530 1,023 1687 1,544 1,472 
EXistinG wae ee Se 1359 1,896 3259 3076 4329 4415 889 1,513 1,136 791 920 1,178 1,185 1,132 
ENG ee een et 738 492 447 828 1,106 530 116 348 368 274 50 77 128 275 
NOW nae Oe ea 700 459 389 586 1,074 498 110 337 360 267 47 71 116 264 
EXISTING Spee ar <cePeont 37 33 58 242 32 32 6 11 8 7 3 6 12 11 
Total residential .................. 4,566 5,389 7,417 6,757 10,078 10671 1429 3315 2739 2595 1993 2942 2857 2879 
ING et ea rc 3170 3460 4100 3439 5717 6224 534 1,791 1595 1,797 1,070 1,758 1,660 1,736 
EXIStING ete ccna: 1396 1929 3317 3318 4361 4447 895 1524 1,144 798 923 1,184 1,197 1,143 
Total public and private ....... 5413 6493 8933 7,919 11,380 12116 1658 3,792 3047 2883 2290 3345 3,190 3,290 
Residential ................... 4566 5389 7,417 6757 10,078 10671 1429 3315 2739 2595 1993 2942 2857 2879 
Non-residential ............. 848 1,104 1516 1,162 1,302 1,445 229 477 308 288 297 403 333.411 


(1) Data are ona gross basis, i.e. they do not necessarily take account of cancellations or alterations of loans after initial approval. 


(2) Includes student housing. 


(3) Includes hostel beds. 


SOURCE: 


CMHC, Canadian Housing Statistics, Monthly Supplement. 
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REFERENCE TABLE 81 
MORTGAGE LOAN APPROVALS® BY PRIVATE LENDING INSTITUTIONS® 


1970 — 1976 
1974 1975 
1970 1971 1972 1973 1974 1975 
| ll ll IV ll Hl IV 
(Millions of dollars) 

Chartered banks ................. 1,163 1,637 2394 2013 2,581 2840 426 1,081 755 589 445 880 790 725 
Residential... scents 1,103 1,490 2189 1,886 2,781 2,805 422 1,054 729 576 440 869 782 714 
NGWr is eee eee 850 1,028 1,223 986 1,564 1,629 149 541 483 391 239 526 459 405 
EXISTING croc os cee 253 462 966 900 217 4176 273 513 246 185 201 343 323 309 
Non-residential ................. 61 147 205 127 70 35 4 27 26 13 Ss 11 8 11 
Life companies ................... S51 104057 472" 1.1620 1508) 2.166 184 547 330 447 394 640 514 618 
Residential ...................005. 428 520 743 560 748 81,181 16: 241 157 277 224 358 290 309 
INGW! 2c. Pere n. Savsaerr teens 352 410 588 399 558 975 44 169 98 247 183 297 242 253 
Existindigea. cee tes 76 110 11515) 161 190 206 29 We 59 30 41 61 48 56 
Non-residential ................. 423 520 729 602 760 985 Wat 306 173 170 170 282 224 309 
Loan, trust, ete.) oo... 2,664 3328 4623 3916 5915 6580 932 1,816 1,594 1,573 1,401 1,748 1,758 1,672 
Residential cs.c1c- see 2,303 2,890 4,041 3,483 5443 6,155 818 1,672 1,485 1,468 1,279 1,638 1,657 ~~ 1:587 
INGW 5 bee roel moore eee 1,565 1,901 1,458 2,521 3,122 231 744 654 892 601 864 843 814 
EXIStINGie = fees sen tenet TOSON 6259214 0F 20152: 922593. 033 587 928 831 576 678 774 814 767 
Non-residential ................. 361 438 582 433 472 425 114 144 109 105 122 110 101 91 
Total residential .................. 3,829 4900 6970 5929 8972 10,141 elo 2,967. 2371 2,321 1943 2865 2,729 2604 
Total non-residential ........... 848 1,105 1,516 1,162 1302 1,445 229 477 308 288 297 403 333 411 
Total private lending ........... 4677 6005 8486 7,091 10,274 11,586 1,542 3444 2679 2609 2240 3268 3,062 3,015 


(1) Data are ona gross basis, i.e. they do not necessarily take account of cancellations or alterations of loans after initial approval. 
(2) Includes NHA and conventional lending. 
(3) Includes loan and trust companies, Quebec Savings Banks, fraternal and mutual benefit societies. 


SOURCE: 
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CMHC, Canadian Housing Statistics, Monthly Supplement. 


NET INCREASE IN MORTGAGE ASSETS 


REFERENCE TABLE 82 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| II Il IV Annual | Ul ill 1974 1975 
(Millions of dollars) 

Change in liabilities «2.0.2.2... cece 7,026 7,687 1,199 2255 2577 2526 8557 1819 2629 2611 6031 7,059 
Unincorporated business ........................ 6463 7,052 1,132 2,185 2434 2317 8068 1,681 2417 2367 5,751 6,465 
Non-financial private corporations ........... 518 507 29 29 116 171 345 121 154 207 174 482 
Non-financial government enterprises ..... 106 93 37 37 20 24 123 15 41 27 99 83 

| FE LET GE) ate RRO SAO Ine ere - 1 _ = = 1 1 = = =a zs <4 
erOwiaGlall eee sees een at? se.<caveat acess 106 92 37 37 25 23 122 16 41 27 99 84 
Other private financial institutions ............ -48 22 -2 = -1 10 a =o 6 = -3 4 
Sales finance and consumer loan 
CONRAN OS sears foto eae rine sacle dian, Cae -43 "| = = = 10 10 = a es ae 
OD ICTAING li ersten het ote bye a ncancsce nese -5 21 -2 - -1 - -3 -2 6 = -3 4 
Public financial institutions ...................... 6 4 1 1 1 2 5 2 8 8 3 18 
PY OATNG Eh ye SS eae ee 6 4 1 { 1 2 5 2 8 8 i) 18 
Provincial and local governments and 
OSDIR SMR eee nee ee he Fe loss. sh Z -19 9 2 S 2 2 9 2 2 v 7 
POM Clall meer eke cure oe scad ease nce neseonias - = = = = = = ms ss = = 
OSD al Smet eRn anne Occ narev ines -19 a) 2 3 2 2 9 2 3 2 7 A 

AE TTAMIGIE MMASSOUS cece cov Te acdean cans seececenes 702655 5 7,087e st 1hil99) 9 922550 2577 2526798 8,557 9 1,819) e629 e8 261d) 6,031 7.059 
Non-financial private corporations ........... 12 42 10 -21 =H 18 6 43 a2 10 -12 41 
Non-financial government enterprises ..... 5 -3 1 - - - 1 9 3 -2 1 10 

PDO 2G)! see eee eae 22 0 ee ee 4 -4 1 a ~ _ 1 - 2 -3 1 ={ 
ECOVINCIAlaE corres cumin ae Romney occcecc ease 1 1 - - - = _ 9 1 1 — 11 
Banks and similar lending institutions ....... 4850 4,743 585 1,633 1,721 1491 5430 1070 1,738 1,729 3,939 4,537 
GanterediDankS) cir. Mette sess icssrcoceesseese 1,170 1,459 204 593 590 264 ~=«-:1,651 177 243 391 1,387 811 
Other lending institutions ..............0....... 3,680 3,284 381 7 1040) A131 1,227 93,779 893 1495 1338 2552 3,726 
Quebec savings banks ................:::... 46 62 3 19 16 26 64 28 29 24 38 81 
Credit unions and caisses populaires ... 932 789 41 279 390 336 1,046 259 472 394 7 Als) 
BNGUSUCOMDAMES | ca. se theses te wceccc seers Wee 1,626 155 481 519 523 1,678 347 616 577 1,155 1,540 
Mortgage loan companies ................... 965 807 182 261 206 342 991 259 378 343 649 980 
Insurance companies and pension funds .. 962 = 1,202 232 270 336 484 1,322 270 362 437 838 1,069 
Life insurance companies ..................... 636 740 123 167 231 220 741 129 226 258 521 613 
Fraternal benefit societies ..................... 5 6 2 1 2 1 6 2 1 2 5 5 
Fire and casualty insurance companies .. 321 456 107 102 103 263 575 139 135 177 312 451 
RCTS OMMUNOS serecearer eeceren is eos ease 545 525 75 121 92 111 399 94 170 124 288 388 
Other private financial institutions ............ 65 35 22 18 22 18 80 35 24 16 62 75 
MUU eISUNO Spare cette ce zcexes-nte 20 17 4 2 10 23 39 8 19 18 16 45 
Mortgage investment trust corporation .. 270 160 32 91 7 - 130 -9 47 41 130 79 
Sales finance and consumer loan : 
COMMPAMMCS sn ace che ee ets sserainan izes 126 170 6 9 24 22 61 28 42 36 39 106 
OCTANE reer ese eam cccs teers 64 143 11 1 29 48 89 32 38 13 41 83 
Public financial institutions ...................... 429 912 152 180 339 326 997 183 285 235 671 703 
POOR bette a ee eee 372 837 142 194 334 325 995 183 281 228 670 692 
PROVING lal Merce rerranee penne eee heirs cates Sy TAS) 10 -14 5 1 2 - 4 Uf 1 11 
FeEGeraliGOVEMMenNnt ..: ectastas-:-see-cenes ensues =i 17 =5) 9 =9 -10 AS) 8 -14 =15 =5 -21 
Provincial and local governments and 
PRO SPI ANS weer teee cee se NR wenn oss se Fuss. 188 209 134 49 85 92 360 128 63 79 268 270 
PA ROWSE si Se ee a ere: 188 209 134 49 85 92 360 128 63 79 268 270 
BOSD Ital Siren teenies cs ont er cscs ~ = = = = = = = = = = 
Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 83 
MONETARY AGGREGATES AND SELECTED BANKING SYSTEM STATISTICS 


1966 — 1976 
Currency Currency 
Currency and privately and total General Canadian $ Ordinary 
Years and demand held Canadian Canadian loans major Personal Business 
and deposits $ deposits $ deposits assets Loans Loans 
Quarters (M1) (M2) (M3) 
(average-of-Wednesdays) (end-of-period) 


(Millions of dollars) 


1OGGR.3-557.0 ee 7,204 19,754 20,436 10,110 19,284 2,467 6,271 
TOG (ies tee 7,904 22,166 22,869 11,114 21,392 2,986 7,049 
TOOSR cect ens: 8,246 25,126 25,746 12,510 24,137 3,674 7,728 
Une Loke) s pamseatosnkogeest 8,864 27,561 28,356 14,449 26,885 4,153 8,815 
USHAC) paar eeeac: 9,046 ZO Oa 29,842 15,210 28,295 4,656 9,054 
NOY ee eee 10,224 33,270 34,795 17,186 32,689 5,f71 11,232 
aS iy sath. ook ore 11,652 39,115 40,646 21,425 39,011 7,142 13,629 
Abe AS ieee Ae 13,340 44,371 46,562 26,459 45,688 8,890 17,319 
19 CA aerec eterno 14,635 53,220 54,868 32,295 54,737 10,833 20,739 
UST Drees ee 16,641 62,542 65,713 37,435 63,444 13,200 23,403 
LOT OR eee tere 17,974 TS ANOT, 76,041 45,027 74,030 16,218 28,440 


(Seasonally adjusted data) 


WO TAWEN -3.ceaee ee. 14,216 50,051 51,148 30,131 50,878 9,447 18,160 
leeaiteecs gone 14,906 52,023 53,023 31,739 53,471 9,888 1SMSS 
Re ae steal 14,653 54,313 55,957 33,083 56,146 10,309 19,880 
Ve ere 14,765 56,494 59,342 34,226 58,451 10,833 20,739 
REM AGN Amanehacnrerted 15,636 59,240 62,731 35,466 60,912 11,341 20,914 
eee ses ese 16,162 60,728 64,386 36,389 62,083 11,839 21,814 
Res Mrcroheaes 16,837 63,818 66,789 38,033 64,229 12,488 22,676 
ae an 17,930 66,381 68,944 39,852 66,550 13,200 23,403 
1S7BU 2 eee 17,708 68,642 71,506 41,994 69,712 13,895 25,574 
st eee W757 57 72,234 79,019 43,897 72,745 14,648 26,075 
ll os eee 18,140 74,650 77,873 46,060 75,604 15,480 27,378 
IME cee eee 18,289 77,260 79,764 48,159 78,060 16,218 28,440 


Percent change from 
previous period 


19665 th tenes 6.9 8.1 7.6 Wea 9.1 9.4 6.9 

TOG Ze os ees. 9.7 12.2 iieo 9.9 10.9 21.0 12.4 

1968452: er 4.3 13.4 12.6 12.6 12.8 23.0 9.6 

LOGOS ee met Ths) ORG 10.1 oe 11.4 13.0 14.1 

OO Fen ene cee os 2.3 B18) 5.2 5.3 52 2a 20 

OT ieee ears Wee: 14.4 16.6 13.0 USS) 23:9 24.1 

NOV sees eae 14.0 17.6 16.8 24.6 19.4 23.9 21.3 

WOR ae foe ee 14.5 13.4 14.6 23:5 Wireal 24.5 Zia 

NO TAs. ee en es See 9.7 19.9 17.8 22.1 19.8 21.9 19.7 

LMS Aey eaecantere ae 13.7 WAS 19.8 15.9 15.9 21.8 12.8 

TOF Ge sc gear 24 8.0 17.0 B67 20.3 16.7 22.9 21-5 

(Seasonally adjusted at 
annual rates) 

UOT All ornate: 13.0 24.5 WAAL 20.7 19.2 Cleo 20.9 
Deer ate eee 20.9 16.7 Wiss) 23.1 22.0 20.0 23.9 
Wlisereers eens -6.6 18.8 24.0 18.0 21.6 18.1 1529 
Vie eeerer ee 3.1 iva 26.5 14.6 US) 21.9 18.4 

aS AST Neneernee Aeare she 25.8 20.9 24.9 15.3 17.9 20.1 3.4 
| Veet AM rien 14.2 10.4 nie) 10.8 7.9 18.8 18.4 
| | DER Shee 17.8 22.0 15.8 19.3 14.6 23.8 16.8 
Viger aieeerc ac 28.6 ven 13.5 20.5 15.3 24.8 13.5 

1 O78 lyecwa eres -4.9 14.3 Se7, 23.3 20.4 22.8 42.6 
| Paeaee ae eee ia 22.6 21.1 19.4 18.6 2315 8.1 
Tae ee 8.9 14.1 16.1 21.2 16.7 24.7 Pye 
Iie chee ees: 3.3 14.7 10.1 19.5 13.6 20.5 16.4 
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REFERENCE TABLE 84 
FINANCIAL FLOWS: NET INCREASE IN BONDS OUTSTANDING 


(Financial Accounts, Categories 3420 and 2420) 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 : 
| i] ll IV Annual | ll Ul 1974 1975 
(Millions of dollars) 

Change in liabilities o.oo. 4,416 10,177 2288 2919 2635 6991 14833 4118 3447 3322 7,842 10,887 
Unincorporate business ..............0...22000.. 40 38 50 -35 18 36 69 4 -3 9 33 10 
Non-financial private corporations ........... 825 1,435 725 751 369 315 2,160 488 733 529 1,845 1,750 
Non-financial government enterprises ..... 1,209 1,336 674 544 707) «1,140 +=3,065 1,879 426 1,142 1,925 3,447 

Federal Sopnascaneaehain aaa eee epee ee anne 27 -208 22 -9 -2 -2 245 28 -B81 -2 -13 -55 
LOS Sie 8 eee AS ee 1,182 1,544 676 553 709 1,142 3,080 1,851 507 1,144 1938 3,502 
Banks and similar lending institutions ....... 344 263 174 25 12 96 307 245 109 77 211 431 
Chartered Danks ...0........:.cceccccceeeesces 159 124 125 10 3 35 173 130 14 24 138 168 
Other lending institutions ..........00..00...... 185 139 49 15 9 61 134 115 95 53 73 263 
Mortgage loan companies ................... 185 139 49 10 8 61 128 114 97 53 67 264 
Other private financial institutions 485 382 79 80 165 353 677 216 378 302 324 896 
Mortgage investment trust corporations . 149 74 1 39 -6 -2 32 -5 31 10 34 36 
Sales finance and consumer loan 
OMI ANOS eters caus eee es orcs Renae rene 171 151 52 35 69 309 465 ili l?d 108 285 156 510 
SRMETGIN NSE ease nes. Se eee, eee 165 157 26 6 102 46 180 104 239 7 134 350 
Public financial institutions ...................... 20 10 1 1 2 2 6 -1 -45 90 4 44 
 FERONTISGTE ie? Sagnaee en Rene Soe 20 10 1 1 2 2 6 Sy -45 a 4 -46 
TOCCTAlGOVEIMINENE 2.00. ss csceecccoe eck ore -636 3,439 -206 -82 380 3324 3,416 111 158 119 92 388 
Provincial and local governments and 
OSDICAIS cemeet mentee cere eas rr eter nc wee 2,129 3,274 791 1,635 982 1725. (S)133. 1,176 1,691 1,054 3408 3,921 
FACOWIIN CLAN crteen te eyes ane cases n cool te 1,583 2,413 470 1,368 526 1,224 3,588 632 1,363 665 2364 2660 
Caller emer ete eee ont teehee: cae 542 825 305 262 456 491 1,514 533 314 383 1,023 1,230 
FIOSOIAIS teers tess ee en See 4 36 16 5 - 10 31 11 14 6 21 31 

hae aASSGIS ee nee hance cee aeecce oe 4416 10177 2288 2919 2635 6991 14833 4118 3447 3322 7,842 10,887 
FAOCSONS meme tes te ee ons Scan ra 162) 3278 -208 154 63 33906 3,315 -444 -510 -287 9 -1,241 
Non-financial private corporations ........... -38 =o. 27, 45 -22 6 2 -1 2 -21 -4 -20 
Non-financial government enterprises ..... -31 33 41 15 -2 -57 -3 65 -4 -16 54 45 

Fao (srr Wess thats a eee Bee oo ae - 10 _ 24 5 -16 13 21 5 =11 29 15 
FarOW i lel teterent cee cease cscs ues h ce cc oee =31 23 41 -9 -7 -41 -16 44 -9 =5 25 30 
INUI CID A eee None te cra eases ee oss ye = = - - - - ~ — - _ ~ - 
The monetary authorities ..........000......0. 420 494 12 138 306 -117 339 -36 210 196 456 370 
BalitCOnCanlaGa nee tres ence te 420 494 12 138 306 -117 339 -36 210 196 456 370 
Banks and similar lending institutions ....... -419 813 581 21 100 23 725 167 286 355 702 808 
Chartered banks 2005..<...0.-.08 ss... -497 969 320 -114 7 62 275 -37 251 353 213 567 
Other lending institutions ...............0...... 78 -156 261 135 93 -39 450 204 35 2 489 241 
Quebec savings banks ....................668 9 6 1 16 19 -26 “10 19 -15 5 36 9 
Credit unions and caisses populaires ... 145 -44 204 89 83 26 402 160 35 6 376 201 
ISU COMMBANICS =) 4-2 5.2 <.tes, -c-nsssce ete -42 -75 43 31 -22 -30 22 19 12 -22 52 9 
Mortgage loan companies ..................- -34 -43 13 i 13 -9 16 6 3 13 25 22 
Insurance companies and pension funds .. 1,280 1,542 577 639 363 962 2,541 601 580 432 1,579 1,613 
Life insurance companies ..................... 586 572 274 287 148 231 940 310 194 194 709 698 
Fraternal benefit societies ...............0.0. 4 =2 -1 - _ -1 -2 -1 - - = -1 
PCRSTO UIT fe Siiacaes yee acer neee pecans ease 690 972 304 352 215 732 ~=©1,603 292 386 238 871 916 
Other private financial institutions ............ 253 226 -24 eh 104 ANZAC 334 38 155 113 157 306 
Investment dealers ...................:::eeeeees 27 -32 -107 14 -41 68 -66 -79 15 -6 -134 -70 
NMICIWal SUNOS Rerreters ort arene eters: 28 36 46 11 -1 -10 46 7 3 4 56 14 
Fire and casualty insurance companies .. 212 221 45 59 123 119 346 113 132 138 227 383 
Mortgage investment trust companies ..... - - = = = = = = = = = a 
Sales finance and consumer loan 
companies 9 8 3 2 oa 1 6 3 -4 = 5 -1 
Other, N.E.I. ..... -23 -7 -11 -9 23 -1 2 -6 9 -23 3 -20 
Public financial institutions ...................... 276 394 121 231 118 1 471 147 120 104 470 371 
ECClelall mere crassa neces eet coer, 18 50 42 96 26 -102 62 2 23 20 164 45 
PrOVinGial gemma eraser ere asec reese 258 344 79 135 92 103 409 145 97 84 306 326 
Federal government ..................:..::::008 -10 6 4 -10 8 2 4 -5 3 1 2 -1 
Provincial and local governments and 
MOSIICalS Serer ee carer rere ns oe wesw xcwstaeee 309 410 262 260 309 199 1,030 257 208 7 831 472 
FAGOMTING EW 8.5 nea eeeeten eno pene ieee ened 253 346 212 167 292 303 974 188 152 76 671 416 
Tea ore [eee aches cor CRES Reet PEO EERE OSE 55 60 49 92 16 -105 52 68 55 -70 157 53 
PIOSOi als tee weeny eee crec cence carte n tee 1 4 1 1 1 1 4 1 1 1 3 3 
OCIA SOCUNILY fae cee ence Sete naan ceees teen 1,045 1,241 291 489 365 255 ~—- 1,400 333 Siz 392 1,145 1,242 
BBGOl all Perr cone eon acccnecen seers tavetvncus 1,045 1,241 291 489 365 255 1,400 333 517 392 1,145 1,242 
FROSEONING WONG ests c.casnce cere ss cess voneace 579 1,865 658 860 923 2234 4675 2996 1,880 2046 2441 6,922 


SOURCE: Statistics Canada Financial Flow Accounts. 


REFERENCE TABLE 85 
FINANCIAL FLOWS: NET INCREASE IN GOVERNMENT OF CANADA BONDS 


(Financial Accounts, Categories 3421 and 2421) 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| i] Ml IV Annual | i} Hl 1974 1975 
(Millions of dollars) 
Change in liabilities .............0..:eee eee -643 3,232 -208 -91 378 3323 3,402 109 154 line 79 380 
Non-financial government enterprises ..... =f -207 -2 -9 -2 = -14 -2 -4 -2 -13 -8 
Federal: tiiin accreted nn rete -7 -207 -2 -9 -2 -1 -14 -2 -4 -2 -13 -8 
Federal government .................s60eceeeeeeee -636 3,439 -206 -82 380 3324 3,416 111 158 119 92 388 
Changeimassetss..:...e-0.. oem eta -643 3,232 -208 -91 378 3323 3,402 109 154 117 79 380 
POEPSONS) connect issctee teeter cite eeesetenes -264 2,264 =2959) -268 -127 3341 2691 -206 -314 -377 -650 -897 
Non-financial private corporations ........... -28 -4 9 13 -24 -4 -6 -9 -8 =5 -2 -22 
Non-financial government enterprises ..... -39 11 ee 21 6 =52 =27 31 -28 -26 25 -23 
Federall’:. saci hu tiescre ee eee ~ 11 - 24 5 -15 14 21 5 -11 29 als: 
Provincial -39 _ 2 =3 1 -37 -41 10 -33 -15 -4 -38 
Municipal - - - - = - = _ = - - - 
The monetary authorities ...................0.. 420 494 12 138 306 -117 339 -36 210 196 456 370 
Bankof Ganadav. comes: eee ee 420 494 12 138 306 -117 339 -36 210 196 456 370 
Banks and similar lending institutions ....... -480 502 135 -146 23 -60 -48 121 -56 105 12 170 
Chartered |banks ccs. cio.: artes are -353 550 110 -155 -10 -6 -61 83 -45 108 -55 146 
Other lending institutions ................... -127 -48 25 9 33 -54 13 38 =A -3 67 24 
Quebec savings banks .................000. -3 -3 = 2 = = 2 == - 4 2 4 
Credit unions and caisses populaires ... 22 24 15 -3 6 -9 9 16 = -10 18 5 
rUSticOmMpanieS: <sese.c ce. eared -94 -46 =2 11 19 -42 -14 uve -14 = 28 3 
Mortgage loan companies ................... =52 -23 12 = 8 -3 16 5 4 3 19 12 
Insurance companies and pension funds .. -114 10 -14 9 -33 75 37 50 124 59 -38 233 
Life insurance companies ..................... -72 -30 -22 18 32 45 73 21 61 14 28 96 
Fraternal benefit societies ..................... -3 -1 -1 - - - -1 -1 - - -1 -1 
Pension fUundS de ic.neee tees cc eeeneeenauere -39 41 9 =9 -65 30 -35 30 63 45 -65 138 
Other private financial institutions ............ -71 -15 -126 10 25 42 -49 9 46 13 -91 68 
Investment dealers ...............:cccccceeeeeeees -32 -19 -90 -11 -5 2 -104 -31 -15 -17 -106 -63 
Mutual funds": 07 caerenece. tere: ences -1 6 -4 2 2 8 8 4 5 1 - 10 
Fire and casualty insurance companies .. =35 -8 -28 17 25 30 44 33 69 29 14 121 
Mortgage investment trust corporations .. - = - - - - - - = — - - 
Sales finance and consumer loan 
COMMANIOS Fra ten: meen ae emcee nee -1 6 2 2 = 1 5 -1 -3 - 4 -4 
Other, NEU c...ccremeteesc er ere eee ee ener -2 - -6 - 3 1 -2 4 = - -3 4 
Public financial institutions ...................... 27 27 46 118 12 -87 89 8 32 21 176 61 
Eedclal ee eee eee ee 26 50 42 96 26 -102 62 1 23 20 164 44 
Provincial tae cesdatecc cco. ee ee 1 -23 4 22 -14 15 27 Ud 9 1 12 17 
Federal government .................00000000000008 -14 Z2 22 -10 8 1 1 -6 5 2 = 1 
Provincial and local governments and 
hospitals. 2s .u. 6 eee ccs cee -7 14 -9 16 15 2 24 6 7 17 22 30 
PiOVINClal Meese ragetierc ce eee eee - 14 -8 14 5 15 26 tf 8 2 11 17 
MOC aN Ne Mesias oc oR eS 7 - -1 2 10 -13 -2 -1 -1 15 11 13 
lospitals) ses. cars nc: eee ses en eee = = = = = = = = = Be = = 
Social SECuMLY cos. lec nen. ss os ee ee yf 9 2 3 3 2 10 2 4 3 8 9 
Federal ck rete rcc ccc eee acces Se aoe 7 9 2 3 3 2 10 2 4 3 8 9 
ESKOM: WOR cnet eee -80 -82 -8 5 164 180 341 139 132 109 161 380 


SOURCE: Statistics Canada Financial Flow Accounts. 
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FINANCIAL FLOWS: NET INCREASE IN PROVINCIAL GOVERNMENT BONDS 
(Financial Accounts, Categories 3422 and 2422) 


REFERENCE TABLE 86 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| ll Il IV Annual | i} Ul 1974 1975 
(Millions of dollars) 
Changes in liabilities) ooo... 2,785 3967 1,147 1,922 1,237 2368 6674 2482 1,825 1809 4306 6,116 
Non-financial government enterprises ..... 1,182 1,544 676 553 709 +#41,142 3,080 1,851 507 1,144 1,938 3,502 
BEOMINClal eeeeh eoxeacceRteeay. 6<1.s Moston cite 1,182 1,544 676 553 709 1,142 3,080 1,851 507 1,144 1,938 3,502 
Public financial institutions ...................... 20 10 1 1 2 2 6 -1 -45 _ 4 -46 
FTO IDC lala ate: =. eters net eas any he dens tens 20 10 1 1 2 2 6 -1 -45 - 4 -46 
Provincial and local governments and 
MOSDitalS uspeeee oe ence Pee aay an hot ca come suade 1,583 2.413 470 =1,368 526 1,224 3,588 632 1,363 665 2364 2,660 
PAROS) eee AE eee 1583 2413 470 1,368 526 1,224 3,588 632 1,363 665 2364 2660 
KOHAIOE WASSOLS enero. ccs ateeeantec estes 2,785 3967 1,147 1,922 1,237 2368 6674 2482 1,825 1809 4306 6,116 
PREPS OMS ge ee aa eae cde ASE cies eso 157 255 -323 281 -106 -299 -447 -230 51 87 -148 -92 
Non-financial private corporations ........... 4 -49 o 24 -4 1 26 13 3 -17 25 -1 
Non-financial government enterprises. ..... 8 9 hit -2 -1 -6 22 15 -10 2 28 7 
OCCT al umes cs cr cate venseaciecteeseesssscaces — -1 — = = -1 -1 = = = = = 
BARON IN Claire ence nea nee owtane sae caso he cae 8 10 31 =2 =1 =5 23 15 -10 (2 28 7 
VIUIMIGID allie ee tee eee, ene eens - _ _ = = = = = = = = = 
Banks and similar lending institutions ....... -14 -48 305 39 {3} 15 351 27 128 -83 336 72 
Gihartered Danks) cee ence cccce ce ttecrsce<sreeoee =20 3 230 -2 -50 -3 175 -21 44 -86 178 -63 
Other lending institutions ...................... 11 51 75 41 42 18 176 48 84 3 158 135 
Quebec savings banks ....................... 11 -9 1 lit 20 =15 A 16 a2 2 32 6 
Credit unions and caisses populaires ... 7 -24 53 24 33 28 138 28 91 - 110 119 
RHUSUCOMPAMIES eer nres ces eteesn- eects -18 =) 20 5 -8 3 20 3 6 1 itt 10 
Mortgage loan companies ..................- 11 -7 1 1 -3 2 1 1 -1 - -1 - 
Insurance companies and pension funds .. 544 581 104 125 172 698 1,099 289 309 145 401 743 
Life insurance companies .................05 126 101 20 14 8 110 152 90 Ut 32 42 199 
Fraternal benefit societies .................... - - - _ - - ~ - _ - - = 
RensiOnfUMGS sex compen a conden ces .cres. 418 480 84 111 164 588 947 199 232 113 359 544 
Other private financial institutions ............ 71 89 27 5 23 104 159 -10 46 56 55 92 
Investmentidealersi che... seteaeeresen: 4 -9 =i 5 1 68 73 -52 4 19 5 -29 
MUR AlLUMOS sence eee tee trac eieccn cscs. -3 1 22 4 -1 -8 17 6 4 8 25 18 
Fire and casualty insurance companies .. 73 92 6 -1 22 41 68 35 35 26 27 96 
Mortgage investment trust corporations .. - - - = - - - - = = = = 
Sales finance and consumer loan 
COMPANICS wre ates trackers eevee scaaneees -2 2 1 - _ - 1 2 — = 1 2 
(QUIAETRINT BAS SS ee ero co eeceaeeerees -1 3 -1 =3 1 3 = -1 3 3 =3 5 
Public financial institutions ...................... 203 240 31 60 102 70 263 ily 62 52 193 231 
Fecleralliee ern. 252 seri. 2si5 a Se tooo ok: -5 - - - - _ - - - - = =e 
POV INClal pete oe orks pede scene 208 240 31 60 102 70 263 117 62 52 193 231 
Federal government ..................:.:ccceeees 2 -2 -1 -1 - 1 -1 - -1 - -2 -1 
Provincial and local governments and 
MOSpilalS pacer. Ae: okieet: acccccaibents.nacssaiaae 140 107 134 80 228 205 647 83 16 -6 442 93 
PTOVING alten eee tt eee cerca et ce 150 110 126 64 218 221 629 75 - 6 408 81 
[Lig oPa YP ee Oe te ee rer -10 -3 8 16 10 -16 18 8 16 -12 34 12 
FA OSD Ia ese ee eee aa cae et ces bis = = = = = = = = = a = = 
SOCialISOCUILV pace e acer etesecesantestueenices 1,038 1,232 289 486 362 253 += 1,390 331 513 389. 1,137 1,233 
Rederalwessrcnccten iat cA Sace citinveae ates 1,038 1,232 289 486 362 253 = 1,390 331 513 389 1,137 1,233 
Restiofithe worlds. ere ere ese cesta cene 632 1,553 545 825 469 1326 3,165 1,847 708 1,184 1,839 3,739 


(1) Includes provincial treasury bills sold at public tender. 


SOURCE: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 87 
FINANCIAL FLOWS: NET INCREASE IN MUNICIPAL GOVERNMENT BONDS 


(Financial Accounts, Categories 3423 and 2423) 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| II Il IV Annual | i} Hl 1974 1975 
(Millions of dollars) 

Changein liabilities .................-ctcreseseeeeees 542 825 305 262 456 491 1,514 533 314 383 1,023 1,230 

Provincial and local governments and 
hospitals... Abs oo. Sen etree ee cnae cee 542 825 305 262 456 491 1,514 533 314 383. 1,023 © 91,230 
LOCAL Rite cen cae tea ee ee 542 825 305 262 456 491 1,514 533 314 383 1,023 1,230 
Chanda wiasSets' secs ereer ener 542 825 305 262 456 491 1,514 533 314 383 1,023 1,230 
POLSONS) .. ster soro avs te ese ee ee 105 290 -70 98 160 231 419 -19 137 209 188 327 
Non-financial private corporations ........... 10 1 67 8 -3 =5 67 4 =O = 72 -1 
Non-financial government enterprises ..... 2 12 3 = = a 3 - - = 3 - 
Federal :.:303. 4... pee oe oe ~ ~ - - = _ - - = - - 
PROVINCIAL ee. 252.522 Rees comeceseeee reece 2 12 3 - — - 3 ~ ~ ~ 3 - 
Municipal 05... eee oe eee - = - - = — ~ - = - - - 
Banks and similar lending institutions ....... 132 -42 95 12 44 -13 138 48 -69 =i 151 -32 
Chartered banks)... ¢:s01....ccster teaser 4 -28 27 -4 -1 1 23 =/ -29 =5 22 -41 
Other lending institutions ...................... 128 -14 68 16 45 -14 115 55 -40 -6 129 9 
Quebec savings banks ....................05 6 16 3 1 1 -2 3 1 -3 - 5 -2 
Credit unions and caisses populaires ... 121 -51 63 Fé 35 -10 105 51 -43 -13 tS) -5 
TMUStCOMPANICS:-. pets. .wanseceste rare cssre (2 20 2 =o 4 =2 2 3 6 7 4 16 
Mortgage loan companies ................... -1 1 - — 5 - 5 - - - 5 _ 
Insurance companies and pension funds .. 28 44 -2 19 16 44 Wie 39 = 10 33 49 
Life insurance companies. ..................... 9 21 -8 4 5 ii -6 13 -4 =1 1 8 
Fraternal benefit societies ..................... -3 -3 - ail =1 -1 -3 -- =1 -1 -2 -2 
PenStonifUnGs::.c.ce-reee ose ennnce sonore cesonec 22 26 6 16 12 52 86 26 5 12 34 43 
Other private financial institutions ............ 50 39 18 7 15 7 47 13 =3 6 40 16 
investmentidealers .Fincc.c..0<5 den carecccone 27 -4 3 -4 -2 -1 -4 1 - =1 -3 - 
Muttal fUnOSy irs -atcccter tocs atten onan 1 - - - 1 -1 - = _ - 1 = 
Fire and casualty insurance companies .. 22 43 15 11 16 9 51 Til -3 7. 42 15) 
Mortgage investment trust corporations .. - - _ _ = - - - - - - = 

Sales finance and consumer loan 

COMPANIOS cree eee ee neres waren ae oe ee - - = — _ - - 1 - - _ 1 
O@thier, NEN. canes eee een estes ae = ~ - — — - — - = - - - 
Public financial institutions ..............0....... 8 60 23 24 1 11 59 12 18 4 48 34 
PROC T ll ore ree weet enter ee eee eee 1 = _ _ ~ — _ — — _ = - 
Provincial ess perce en re eee i ae 7 60 23 24 1 11 59 12 18 4 48 34 
Federal government .................0-000000000008 — - = = = = = = = = = = 

Provincial and local governments and 
hospitals yen oeteceeh ee tre cane es 224 275 109 110 70 59 348 141 151 30 289 322 
Provincial tee - ch tea aos a nee 154 214 90 87 69 66 312 106 144 67 246 317 
HQ epee Aes nec: Soon ch nee eee ee 70 61 19 23 1 -7 36 35 U -37 43 5 
IOSpiLaISH ters Saree ton een eee — = = = = a = = = = = =: 
Fostof the: world acest eee -17 146 62 -16 153 157, 356 295 85 135 199 515 


Source: Statistics Canada Financial Flow Accounts. 
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FINANCIAL FLOWS: NET INCREASE IN OTHER CANADIAN BONDS 


REFERENCE TABLE 88 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| I I IV Annual | I Ul 1974 1975 
(Millions of dollars) 

Change in liabilities ..............0000.0 Wis208 8 2103) 1044 826 564 809 3,243 994 1,154 1,013 2434 3,161 
Unincorporated business 40 38 50 -35 18 36 69 4 3 9 33 10 
Non-financial private corporations ........... 825 1,435 725 751 369 315 2,160 488 733 529 1,845 1,750 
Non-financial government enterprises ..... 34 = = - = -1 ={ 30 “Ti5/ = = -47 

Ocloval mma te eeeiatet eA co shoe mua uie 34 -1 _ = = =f =f 30 “I73/ = = -47 
Banks and similar lending institutions ....... 344 263 174 25 12 96 307 245 109 77 211 431 
Gnartered|DaMkS ee. a.ss asses Aae nce orces anate 159 124 125 10 3 35 173 130 14 24 138 168 
Other lending institutions ...................... 185 139 49 15 ) 61 134 115 95 53 73 263 
Mortgage loan companies ................... 185 139 49 10 8 61 128 114 97 53 67 264 
Other private financial institutions ............ 485 382 79 80 165 353 677 216 378 302 324 896 
Mortgage investment trust corporations . 149 74 1 39 -6 -2 32 =5 31 10 34 36 
Sales finance and consumer loan 
COMNDANICS eer ret eect cet oe arwagee 171 151 De 35 69 309 465 117 108 285 156 510 
(CHINE NHEL by cetetaenaateetrncs een eee 165 SZ 26 6 102 46 180 104 239 if 134 350 
Provincial and local governments and 
OSI ILGUS eter ere a een Reece ge oscceseeee es 4 36 16 5 _ 10 31 11 14 6 21 31 
IOSD ital Same sree serene eer, ce nese see 4 36 16 5 _ 10 31 11 14 6 21 31 

(ANGI ASSCIS een nena eases itera 1,732 2153 1,044 826 564 809 3,243 994 1154 1013 2434 3,161 
| PAETGOIISY sowie aap ees eB ees 754 469 440 43 136 33 652 iti -384 -206 619 -579 
Non-financial private corporations ........... -24 -73 -108 - 9 14 -85 =9 12 1 -99 4 
Non-financial government enterprises ..... ao 1 9 -4 =1/ 1 =1 19 34 8 -2 61 

| SO Et al Sasa ae 5 ee elas RP — - — = — = = = = = a 
POW IN Clall prereset cg ere cee -2 1 9 -4 -7 1 -1 19 34 8 st 61 
MUIIICI cll eereeepereener een ene Sener ee - _ - - = — = = — — — - 
Banks and similar lending institutions ....... =57 401 46 116 41 81 284 -29 283 344 203 598 
Chartered bankSare sect teres -123 444 -47 47 68 70 138 -92 281 336 68 525 
Other lending institutions ...................... 66 -43 93 69 ath 11 146 63 2 8 135 73 
Quebec savings banks ..............::::ee -5 2 -3 2 -2 -9 -12 2 - -1 -3 1 
Credit unions and caisses populaires ... ao vi 73 Sit 9 lt 150 65 -12 29 133 82 
MUSH COMPARICS exces neues acess canes ees 68 -38 23 17 37 11 14 -4 14 -30 3 -20 
Mortgage loan companies 8 -14 - -1 3 -8 -6 - - 10 2 10 
Insurance companies and pension funds .. 822 907 489 486 208 145 1,328 223 147 218 81,183 588 
Life insurance companies ..................... 523 480 284 251 103 83 721 186 60 149 638 395 
Fraternal benefit societies ..................... 10 2 - 1 1 -- 2 - 1 1 2 2 
Pension Sue see cite, crane cas 289 425 205 234 104 62 605 37 86 68 543 191 
Other private financial institutions ............ 203 113 57 55) 41 24 TAA 26 66 38 153 130 
Investment dealers ............0.::cceee 28 ~ -19 24 -35 -1 -31 S 26 -7 -30 22 
MMCtal UNOS ieessere che ean ceee eects enna 31 29 28 5 =3 -9 21 -3 -6 -5 30 -14 
Fire and casualty insurance companies .. 152 94 52 32 60 39 183 34 41 76 144 151 
Mortgage investment trust corporations . - - = — = = = = = = = a 
Sales finance and consumer loan 
COM PAMOSman nee ty ecwnceeeh eee ean 12 - - - — - - 1 -1 - - = 
EC PAIN; ree eae ts -20 -10 -4 -6 19 =5 4 -9 6 -26 9 =29 
Public financial institutions ...................... 38 67 21 29 3 7 60 10 8 27 53 45 
FeoC OM all Wer mescte pets eee eae 3 cae -4 - - - = - - 1 _ - ~ 1 
FrOW IN Chall epee meee serie tes cect 42 67 21 29 3 7 60 9 8 27 53 44 
REGCTAIGOVEMMMENL 2. o ae eacsteese ne oeates 2 6 3 1 - - 4 1 -1 -1 4 -1 
Provincial and local governments and 
IOSD ItalS wees tee rere nent rena ea -48 14 28 54 -4 -67 Wy 27 34 -34 78 27 
BrOvincialisn terse tose neue ates = Oi 8 4 2 = 1 Uf - - 1 6 1 
OCA peee ee espe hd Sapa enticci testers 2 2 23 Si =5 -69 - 26 33 -36 69 23 
IOSD al See rere re ee ae rach ea 1 4 1 1 1 1 4 1 1 1 3 3 
Reestiof the word 2c... .cc..-sncsee 005 stes5 anes. 44 248 59 46 137 571 813 715 955 618 242 2,288 


SOURCE: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 89 
FINANCIAL FLOWS: FINANCE COMPANY AND OTHER SHORT-TERM COMMERCIAL PAPER 


(Financial Accounts, Categories 3350 and 2350) 
1972 — 1976 


1973 


IV 


Change iniliabilities:.:2 <1... -<c<css-eacsoesse-ca-s 
Non-financial private corporations ........... 
Non-financial government enterprises ..... 

FeeCEr al oe e.cr. nck cccanes sccm een eee 
BYOVINGIAN Ec ntccoc. cere ee eee eee 
Banks and similar lending institutions ....... 
Other lending institutions ...................... 
Mortgage loan companies ................... 
Other private financial institutions ............ 
Investment dealers ..............:::ccccecsseeeees 
Mortgage investment trust corporations . 
Sales finance and consumer loan 
COMPANICS:.<. ....--:-:2-2s¥ouee see pea er ataieee 
OthermiNi El: Jesse ane eee ee eee 
Public financial institutions ..................... 
Federalisss 232 cers wet reece eae 
Provincial and local governments and 
NOSpItAIS %...Rewe oe toe Ne aeneree re 
PLoVinClal pauses ce, car teens ene sack ce odin 


Change imassetse A cese-ctere contents 
POISONS vate soos te eee ee ee ese 
Non-financial private corporations ........... 
Non-financial government enterprises ..... 

Federal! tac ereee ne a ee asener ees 
PrOVinClal terre nemereretetete peer tee oe 
The monetary authorities ...................0... 
Banko Ganada@2 awe we ee eee 
Banks and similar lending institutions ....... 
Other lending institutions ...............0..... 
MMUSUCOMPANICS merceeeere se eescess conenet 
Mortgage loan companies ................... 
Insurance companies and pension funds .. 
Life insurance companies ..................... 
jirusteed|pension' plans: 7e.c.--.. oes es 
Other private financial institutions ............ 
lnvestmentidealersic....2..2-s cece ereetes 
MUltuallfUnGS jcc e-acetcoe eh etek een 
Fire and casualty insurance companies .. 
Mortgage investment trust corporations .. 
Sales finance and consumer loan 
COMPAni@S pede ear eee ee ereeee 
© ther: IN Ey reset hereon ne eee 
Public financial institutions ...................... 
FCGer alee nie teers keene ere 

Federal govermmentica-con--neeeecs-soceeeers 

Provincial and local governments and 

MOspitals Mere. sce ocpese aces cece ae ee eee 
HospitalStecce ce ook nee ee eee 

Rest of the world 


(Millions of dollars) 
-359 
-277 
-316 


-316 


38 
38 
38 


146 


-14 


99 
61 
-8 


Jan. 1 - Sept. 
30 

1974 1975 
1,032 702 
379 800 
259 -57 
~ 6 
259 -63 
-123 30 
-123 30 
-120 30 
51 208 
72 44 
-131 = 
110 216 
-10 5 
-10 5 
461 -292 
340 -262 
121 -30 
1,032 702 
288 272 
36 -122 

6 72 

3 43 

3 29 
-139 -31 
-139 -31 
335 150 
335 150 
157 54 

10 21 
139 161 
104 110 
35 51 
43 135 
-36 53 
-32 -48 
65 16 
13 75 
33 39 

8 -66 

8 -65 

— -1 
18 16 

3 3 

3 3 
295 112 


SOURCE: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 90 


FINANCIAL FLOWS: BANK LOANS 
(Financial Accounts, Categories 3331 and 2331) 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
I II Ul IV Annual | il Ul 1974 1975 
(Millions of dollars) 

Change in liabilities .....................ccccee 5,143 5,907 982 1,380 155+ 2355 ° 4872, 3033 1,294 542 2517 4,869 
CTSONS i eeeiee es care ER wns st BOER 1,634 1,644 -552 502 697 1,344 1,991 1,104 258 121 647 =: 11,483 
Non-financial private corporations ........... 2,241 2,889 652 332 170 253 1,307 Helin 663 394 1,054 2,170 
Non-financial government enterprises ..... 144 -28 851 214 -140 -550 375 672 80 423 925 TWAS 

Recdetal cee ie ee ER ec. Be 115 -32 784 103 -173 -497 217 487 29 372 714 888 
POM INCI al Memes see esc. SP oenn8 cee ee rece ke 29 4 67 111 33 -53 158 185 51 51 211 287 
IM NOTRITSISEEY* 5-088 s-nete ote oep Rese cee ner aaneer se - - = = a = = = = = we = 
Banks and similar lending institutions ....... 70 -80 -17 28 14 -23 2 40 5 -19 25 26 
Other lending institutions ...................... 70 -80 -17 28 14 =23 2 40 5 =19 25 26 
Quebec savings banks ........................ ~ = = = = = = = = = na = 
Credit unions and caisses populaires ... 9 Elie -16 -3 10 1 -8 -3 25 =25, -9 -3 
RIGUSCOMDANICS babe es. otek ice decows- 08s is -3 _ 5 -4 1 2 9 4 -9 1 4 
Mortgage loan companies ................... 54 -65 4-1 26 8 -25 8 34 -24 15 33 25 
Other private financial institutions ............ 309 467 -263 102 -497 819 161 -459 465 -421 -658 -415 
Investment dealers 82 123 -143 136 -443 612 162 -413 599 -258 -450 -72 
NUE UAN TUNIS ete. cet ca POM cs sss - 1 3 -2 _ -1 _ 2 1 -1 1 2 
Mortgage investment trust corporations .. 7 22 -4 1 - 7 4 3 -6 -6 -3 3S) 
Sales finance and consumer loan 
COMMANICS Hees ca a hone. esa cntennt cae 173 147 -77 ~ -44 171 50 -127 -87 -108 -121 -322 
(CXUNTECANN Ez I ee Re 47 174 -42 -33 -10 30 -55 76 -40 -40 -85 -4 
Public financial institutions ...................... 70 -40 48 47 -67 -24 4 23 32 -46 28 9 
FSS EET eb, See ee 64 -51 49 43 -68 -33 -9 30 30 -43 24 17 
FAVOM IC al reeeree Mnc ccre cet cise. 6 11 -1 4 1 9 13 -7 2 =3 4 -8 
Provincial and local governments and 
NOSpitalS meer ce eect be ea WE act Re 364 471 337 -98 -97 246 388 376 -291 -173 142 -88 
ZTOMTIMCEA! 5 ese nee 43 120 -37 57 27 -4 43 -16 -32 26 47 -22 
GCA eee ermen ti Me crak Pin A saeco 303 323 378 -164 -107 232 339 382 -309 -226 107 -153 
FIOSDtalS ae eee Whe ec... RR adores sce 18 28 -4 9 -17 18 6 10 50 27 -12 87 
ReStofithe wOnGe weer... cccecetkeee 1. eemore 311 584 26 253) 75 290 644 164 82 263 354 509 

NanGeMaSSCIS we em aces eetessh seeeZs 5,143 5,907 982 ~=1,380 155 2355 4872 3,033 £1,294 542 2517 4,869 

Banks and similar lending institutions ....... 5,143 5,907 982 ~=1,380 155 2355 4872 3,033 1,294 542 2517 4,869 
GharieredibankS) =.725 =... fence 5,143 5,907 982 ~§=1,380 155. 92355)" 41872 3:033 1;204 542 2,517 4,869 


SOURCE: Statistics Canada Financial Flow Accounts. 
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FINANCIAL FLOWS: CURRENCY AND BANK DEPOSITS 
(Financial Accounts, Categories 3311 and 2311) 


REFERENCE TABLE 91 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| I II IV Annual | i] Il 1974 1975 
(Millions of dollars) 
Change 'iniliabilities’=22 26s: ee 7,930 11,296 1,517 2363 1595 3,770 9245 1304 3815 2314 5475 7,33 
The monetary authorities ....................0 931 1,185 “72 563 144 710) =: 1,345 -726 664 188 635 126 
Bank of Canada)... er. rere 931 1,185 -72 563 144 710" 1,345 -726 664 188 635 126 
Banks and similar lending institutions ....... 6934 10,025 1,574 1,782 1422 3055 7833 2,016 3136 2,144 4788 7,266 
Chartered banks"....7.205. yore teedecsceees 6,934 10,025 1,574 1,782 1422 3055 7,833 2016 3,136 2,144 4,778 7,266 
FederaligoVemmentess-cscrere cee ees 65 86 15 18 29 5 67 14 15 12 62 41 
Changein:assets*335 re eee 7,930 11,296 1,517 2363 1595 3770 9245 1304 3815 2314 5475 7,433 
PETSONS: Seer tee ene es ener ee 6,641 6146 2614 2220 2224 423 7,481 1074 - 3,577 2152 °° °7,0589 6803 
Non-financial private corporations ........... 256 481 -452 222 293 629 692 112 259 301 63 672 
Non-financial government enterprises ..... 37 266 22 -28 100 165 259 961 137 242 94 1,340 
Federal Fie cc. oc ero ee ene es -20 39 -47 1 54 143 151 146 -21 -108 8 17 
ProvinGiallters..;.c.c..seeeest ok eee ete ears 57 227 69 -29 46 22 108 815 158 350 86 1,323 
Municipal voiccsscscusccetescasescdeseraem-sesessness - - - - - - _ - - = = - 
Banks and similar lending institutions ....... 797 873 25 -118 202 402 511 34 169 24 109 227 
GChartered\banks’:.2 cnc ete 493 525 -64 97 90 406 529 -158 59 82 123 -17 
Other lending institutions .................... 304 348 89 -215 112 -4 -18 192 110 -58 -14 244 
Quebec savings banks ..................6 31 14 4 3 =11 -4 -8 -7 28 =5 -4 16 
Credit unions and caisses populaires ... 78 215 70 -16 -52 -87 -85 35 92 -64 2 63 
TrUSt-COMPANICS Herrera eee 80 73 44 -185 187, 79 75 131 -29 8 -4 110 
Mortgage loan companies ................... 115 46 -29 -17 38 8 _ 33 19 3 -8 55 
Insurance companies and pension funds .. 62 188 34 -43 -45 52 -2 -37 61 -44 -54 -20 
Life insurance companies ..................... 32 1 -32 -21 5 - -48 -45 -§ 27 -48 -23 
Fraternal benefit societies ..................... -1 if 2 3 2 - 7 2 3 2 if 7 
Pension tunds'taea0-eeee ee eee ee 31 180 64 -25 -52 39 6 63 -73 -13 -4 
Other private financial institutions ............ -4 -93 -45 95 38 173 261 -267 118 68 88 -81 
Investment dealers ..............-:::c:seeeeeeeees -23 -140 -44 66 17 106 145 =125 56 -18 39 -87 
Mullual funds ie nee err ere 16 -11 35 -20 -2 -15 <2 25 -13 -2 13 10 
Fire and casualty insurance companies .. -34 71 -58 17 70 51 80 -81 17 79 29 15 
Mortgage investment trust corporations .. -41 = 3 -3 8 -9 -1 7 -4 1 8 4 
Sales finance and consumer loan 
COMPANIES: -FA ws cnvecmedriatenct eaters -5 -6 - “12 1 27 16 -10 4 -15 =11 -21 
Other, NiB Bee ce teeter et eer greece 83 =7 19 47 -56 13 23 -83 58 23 10 -2 
Public financial institutions ...................... 165 29 -44 106 12 42 116 -81 25 280 74 224 
Federal eet crs terte tee trie ee cers 17 -24 -22 -1 - 91 68 14 -13 9 -23 10 
Provincial! Wee. anne rrcee see 148 53 -22 107 12 -49 48 -95 38 271 97 214 
Federal government ...................cccccceecees -476 2559 -1,759 -504 -1,002 2513 -752 -1,616 -701 -348 -3,265 -2,665 
Provincial and local governments and 
hospitals: oe oe ene 171 500 984 269 -356 -664 233 1,007 284 -200 897 1,091 
Provincial 2 i) iri a eee aes 184 428 927 15 -495 -335 112 939 90 -659 447 370 
Local iain iaa he tee none ks Soe, oh 13 64 55 252 137 -331 113 66 192 457 444 TANS) 
Hospitalset a5..ce ee a eee -26 8 2 2 2 2 8 2 2 2 6 6 
Restofihe wonder. vcs ete ere 281 347 138 144 129 35 446 117 -114 -161 411 -158 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 92 
FINANCIAL FLOWS: CHARTERED BANKS 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| II ill IV Annual | I Ul 1974 1975 
(Millions of dollars) 
SFOSSCOMESHG Sa WING memset erase tee owed ord 339 352 119 132 149 152 552 155 134 ETS 400 416 
Capital consumption allowances and 

miscellaneous valuation adjustments ...... 62 70 20 20 20 20 80 21 21 21 60 63 
INGEGOMESIICSAVING Bt o.a-.c6.deis secesseees 277 282 99 112 129 132 472 134 113 106 340 353 
Non-financial capital acquisition ................ 83 148 35 45 49 Sh 186 63 62 62 129 187 
Gross fixed capital formation .................. 83 148 35 45 49 57 186 63 62 62 129 187 

Net purchases of existing and intangible 
ASSO S ee ener a Leta Men brine rca sites — = = = = = = = = oy me = 
Net lending or borrowing .............0.........05. 256 204 84 87 100 95 366 92 72 65 271 229 
Net financial investment ............00..000.0008.. 240 87 77 95 84 128 384 67 54 64 256 185 
Net increase in financial assets ................ 12,240 12,275 879 2620 2380 2,661 8540 4486 3995 3673 5879 12,154 
Currency and deposits: ......................... 3,964 1,377 -546 37 846 -509 -172 1,010 382 1,469 337. 2861 

Currency and bank deposits ................ 493 025 -64 97 90 406 529 -158 59 82 123 -17 

Foreign currency and deposits ............ 3,471 852 -482 -60 756 -915 -701 1,168 323° wer, 214 2,878 
Receivables: 

SOMSUMCN COA tis csncccxeas coasts 1 daoweesstess 1,734 1,939 299 886 602 571 2,358 449 1,217 772 ~=61,787 +=2,438 
Loans: 

BANK OAN Se eee ce heehee tome a 5,143 5,907 982 ~=1,380 155°" 2355 4.872 © 3,033 1,294: 542 2517 4,869 
Government of Canada Treasury Bills ... 469 270 -353 -74 88 70 -269 113 484 78 -339 675 
Mollgageste arse tres here rss 1,170 1,459 204 593 590 264 ~=1,651 UZ7/ 243 391 1,387 811 
BIOROEE ¢Snccae occ corti ss sous Re eee eCO UE -497 969 320 -114 U 62 275 -37 251 353 213 567 

Government of Canada bonds ............. -353 550 110 =155 -10 -6 -61 83 -45 108 -55 146 

Provincial government bonds .............. =25 3 230 -2 -50 =3 175 -21 44 -86 178 -63 

Municipal government bonds ............... 4 -28 27 -4 -1 1 23 =i -29 =5 22 -41 

Other Canadian bonds ..................:.00.: -123 444 -47 47 68 70 138 -92 281 336 68 525 
Claims on associated enterprises: 

GCOrPOlate mere een teonasenel 74 277 -132 -14 56 -69 -159 -193 -64 216 -90 -41 
FOFGIgnnVveEStMeMmtS tr ..-i.hsatremnescsse 26 12 - 9 5 2 16 14 -1 11 14 24 
Other financial assets .............0..c cee 157 65 105 -83 31 -85 =32 -80 189 -159 53 -50 

Net increase in liabilities ..............00.0.0...... 12000 12,188 802 2525 2296 2533 8156 4419 3941 3609 5623 11,969 
Currency and deposits: ...................008 11,750 11,847 708 2199 2278 2586 7,771 4,267 3,843 3435 5185 11,545 

Currency and bank deposits ................ 6934 10025 1,574 1,782 1422 3055 7,833 2016 3136 2114 4,778 7,266 

Foreign currency and deposits ............ 4,816 1,822 -866 417 856 -469 -62 2,251 707 1,321 407 4,279 
Loans: 

Other Sree teeter es xc Ay oul ces ceanense! -2 8 +8 30 -26 -4 -8 - - - -4 = 
Bonds: 

Other Canadian bonds ..................00665 159 124 125 10 3 35 173 130 14 24 138 168 
STOCKS ie ee isc eset sate rcazicesseds 42 105 26 84 11 58 179 29 Sif 33 121 99 
Otherliabilities =... east sence. cose ee need 51 104 -49 202 30 -142 41 -7 47 Ale 183 157, 

DISCKODANCY eine ster tes testes <tsctevens cexeessiee 16 117 7 -8 16 -33 -18 25 18 1 15 44 


SOURCE: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 93 


FINANCIAL FLOWS: NEAR BANKS 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| ll Il IV Annual | i} Ul 1974 1975 
(Millions of dollars) 
Gross domestic Saving .................::c eee 140 82 -14 61 96 60 203 18 71 82 143 171 
Capital consumption allowances and 

miscellaneous valuation adjustments ...... 12 13 3 3 3 4 13 3 3 3 9 9 
Net domestic Saving ...............::0 eee 128 69 -17 58 93 56 190 15 68 79 134 162 
Non-financial capital acquisition ................ 61 79 23 13 17 16 69 40 16 16 53 72 
Gross fixed capital formation .................. 60 79 23 14 17 19 73 39 UE 16 54 72 

Net purchases of existing and intangible 
BSSONS F frcn sc sec ce ncevan ne rene nee snaee aes 1 - - =1 - -3 -4 1 -1 - 1 - 
Net lending or borrowing ...................:0.00 79 3 -37 48 79 44 134 -22 55 66 90 99 
Net financial investment ...........0.......0 79 2 -37 47 79 47 136 -23 55 66 89 98 
Net increase in financial assets ................ 4842 4381 1,703 1,396 1,487 1,293 5879 1981 2270 1,337 4586 5,588 
Currency and deposits: ..................000 404 363 404 -99 73 144 522 315 260 -225 378 350 

Currency and bank deposits ................ 304 348 89 -215 112 -4 -18 192 110 -58 -14 244 

Deposits in other institutions ................ -46 27 207 85 59 -20 331 70 -29 -43 351 2 

Foreign currency and deposits ............ 146 =t2 108 31 -98 168 209 53 179 -124 41 108 
Receivables: 

Consumer credit]. ve...51-enasceaetsnesere 501 422 50 208 186 101 545 102 294 193 444 589 
Loans: 

OtherloansS tec. eer crease eas 74 165 2 69 78 49 198 59 81 87 149 227 
Government of Canada Treasury Bills ... 1 2 4 10 -1 4 17 -9 2 -8 13 -15 
Finance company and other short-term 
commercial paper .............0...00c0ccceeeeee -51 43 444 9 -118 -266 69 240 1 -91 335 150 
Mortgages sna ete ce wee ees 3,680 3,284 381 1040 1,131 WZ SHAR 893 1495 1,338 2552 3,726 
BOGS 2 oie een ace ae ace ye ee aes 78 -156 261 135 93 -39 450 204 35 2 489 241 

Government of Canada bonds ............ -127 -48 25 9 33 -54 13 38 =11 -3 67 24 

Provincial government bonds .............. 11 -51 75 41 42 18 176 48 84 3 158 135 

Municipal government bonds ............... 128 -14 68 16 45 -14 115 55 -40 -6 129 9 

Other Canadian bonds ........................ 66 -43 93 69 -27 11 146 63 2 8 135 73 
Claims on associated enterprises: 

Corporale Wien. eee cane 30 86 84 -9 53 34 162 34 62 Uf 128 103 
StOCKS, cote ern oes ee ee ccc 38 71 15 33 9 26 83 22 9 24 Yi 55 
Foreign investments ................::ccccccccee -9 Uf 1 -- - 10 11 1 2 5 1 8 
Otherfinancialiassets “2.7. ..2.-0.ss-cterenec- 96 94 57 - “17 3 43 120 29 5 40 154 

Net increase in liabilities ............00..00.... 4763 4379 1,740 1,349 1408 1,246 5743 2004 2215 1,271 4497 5,490 
Currency and deposits: 

DODOSITS aire wneeii areeraeria ma tecontene te 4194 3999 1,591 1340 1213 1,150 5294 1,707 2,041 941 4144 4689 
LOANS, cote ea) ere noe an 102 -78 -28 42 9 -11 12 55 17 30 23 102 

Bankiloans)e scan comes cee 70 -80 -17 28 14 -23 2 40 , -19 25 26 

Othenloansye tee ees 32 2 -11 14 -5 2 10 15 12 49 -2 76 
Finance company and other short term 
commercial paper <..5..2.42....sseecesecese ee 65 82 -58 -46 -19 38 -85 =15 -13 58 -123 30 
Bonds: 

Other Canadian bonds ..................0..... 185 139 49 15 9 61 134 115 95 53 73 263 
Claims on associated enterprises: 

COrmporate nn ce ne eee ee 42 4 30 =13 10 21 48 18 44 “17 if 45 
StOCKS 2 ease ehs ema ares eeno 36 75 12 41 47 28 128 20 41 52 100 118 
Othenliabilities scones cee eee 139 158 144 -30 139 -41 212 104 -10 154 253 248 

DISCIEDANCY Sees. Arn nee eae ener ane - 1 - 1 - -3 -2 1 - - 1 1 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 94 


FINANCIAL FLOWS: TRUST COMPANIES 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
I i] Ul IV Annual I ll HT} 1974 1975 
(Millions of dollars) 
Gross domestic Saving ...............:.02ceceeeees 45 40 8 16 20 28 72 VW 22 25 44 64 
Capital consumption allowances and 

miscellaneous valuation adjustments ...... 4 4 1 1 1 1 4 1 1 1 3 3 
Net domestic saving ...........0.0.cccccceeseeee 41 36 7 15 19 27 68 16 21 24 41 61 
Non-financial capital acquisition ................ 22 32 9 5 3 3 20 23 ié 5 17 35 
Gross fixed capital formation .................. 22 32 9 5 3 a 20 23 7 5 17 35 

Net purchases of existing and intangible 
ASS ted caer ee ate cores tatttees cade rees = - = = = = = = = = = = 
Net lending or borrowing .......................... 23 8 -1 11 17 25 52 -6 15 20 27 29 
Net financial investment ............0...00....0... 23 8 -1 11 Ue 25 52 -6 15 20 Ze 29 
Net increase in financial assets ................ 1,884 1,849 597 438 563 501 2,099 882 756 460 1598 2,098 
Currency and deposits: ......................... 217 65 223 -185 29 209 276 260 73 -145 67 188 

Currency and bank deposits ................ 80 73 44 -185 137 79 75 131 -29 8 -4 110 

Deposits in other institutions ................ -1 -7 83 -37 -20 -29 -3 64 -63 -14 26 -13 

Foreign currency and deposits ............ 138 -1, 96 37 -88 159 204 65 165 -139 45 91 
Receivables: 

COnSUMENCIedIte are ence sth ean aes 23 41 4 if 3 12 26 18 we 19 14 54 
Loans: 

OUCHIOANS By OR roe Bes hain -20 68 38 9 22 -44 25 53 -1 40 69 92 
Government of Canada Treasury Bills ... — _ 7h 4 -4 $} 10 -13 4 -4 7 -13 
Finance company and other short-term 
COMMENCIall PADEN Tare er ee eer tas eraenees -107 25 71 92 -6 -194 -37 149 -7 -88 157 54 
MornGages Sil eet ee ne sees 1,737 1,626 155 481 519 523 1,678 347 616 577 ies 1,540 
SOMOS eee ere ese e tare caenaaneavess -42 -75 43 31 -22 -30 22 19 12 -22 52 9 

Government of Canada bonds ............ -94 -46 -2 11 19 -42 -14 17 -14 - 28 3 

Provincial government bonds .............. -18 -11 20 5 -8 3 20 3 6 1 17 10 

Municipal government bonds ............... 2 20 2 -2 4 -2 2 3 6 7 4 16 

Other Canadian bonds ..................00 68 -38 23 17 -37 11 14 -4 14 -30 3 -20 
Claims on associated enterprises: 

Corporate ts eat eco Pees aed 26 2 26 =25 4 10 15 13 24 28 5 65 
SOCKS peers rer cnn cosas heacc anes 26 56 5 31 8 9 53 11 9 14 44 34 
Foreign investments ..............-2:.-...-0: -6 4 - =t - 10 9 — 2 4 =i 6 
Other financial'assets ic... 2.....c-ctevee nace 30 37 25 -6 10 =7 22 25 7 37 29 69 

Net increase in liabilities ................0....2... 1,861 1,841 598 427 546 476 = 2,047 888 741 440 1,571 2,069 
Currency and deposits: 

DODOSITS Tetra ics eens tees te oh a 1,778 1,705 513 444 430 498 1,885 794 719 311 1,387 1,824 
EONS Spee er cerc. sae ee ches cheese eee 12 15 =2 16 =3 2 13 9 12 47 11 68 

Bankiloansgee cert. ses eects ees. ota 7 -3 - 5 -4 1 2 9 4 -9 1 4 

Othenloanswe werner erect eer ceeeteiwen 5 18 -2 11 1 1 11 _ 8 56 10 64 
Claims on associated enterprises: 

iGomporate Rete. ten ees enone csi 6 =3 -9 U -1 3 - 4 25 -40 -3 -11 
STOCKS Meee rae 12 51 5 6 39 14 64 15 25 43 50 83 
Othenliabiities sae. ee eo hese scseeees 53 70 91 -48 80 -41 82 65 -38 79 123 106 

DISCK PANIC terest ere es trac cc svoeapareise = = = = = = = 3 = Za = 
Source: Statistics Canada Financial Flow Accounts. 
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“FINANCIAL FLOWS: MORTGAGE LOAN COMPANIES 


REFERENCE TABLE 95 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 < 
| I Hl IV Annual | i Ul 1974 1975 
(Millions of dollars) 
Gross domestic SAVING ..............2:::c cee 24 22 8 6 24 8 46 ill 9 bil 38 31 
Capital consumption allowances and 

miscellaneous valuation adjustments ...... 4 4 1 1 1 1 4 1 1 1 3 3 
Netdomesti¢: Saving) fata .-c pores. sores 20 18 if 3) 23 ue 42 10 8 10 35 28 
Non-financial capital acquisition ................ 6 10 6 -1 1 -3 3 4 1 es 6 ve 
Gross fixed capital formation .................. 7 10 6 ~ 1 - 7 4 1 2 7 7 

Net purchases of existing and intangible 
SSORLS coe seen cont op arene oe eee ee vet eee = - - -1 - -3 -4 - — = =1 - 
Net lending or borrowing ...............:000:0 18 We 2 if, 23 11 43 i 8 9 32 24 
Net financial investment ......................... 18 12 2 7 23 11 43 7 8 9 32 24 
Net increase in financial assets ................ 1,104 944 165 268 318 453 1,204 358 524 343 Wot tees 
CUIKENCY ang Ge6pOsiiSinecc= es 118 52 -54 -13 28 44 5 20 68 5 -39 93 

Currency and bank deposits ................ 115 46 -29 mall, 38 8 - 33 19 3 313} 55 

Deposits in other institutions ................ 3 2 -34 8 -2 25 -3 -3 37 -9 -28 25 

Foreign currency and deposits ............ = 4 9 -4 -8 i 8 -10 12 11 -3 13 
Receivables: 

Gonsumencreditz ences oe ee ees iW 23 9 5 4 5 23 10 4 5 18 19 
Loans: 

Otherloanse. she. teeieee eee 5 15 -6 1 16 45 56 U 5 24 11 34 
Government of Canada Treasury Bills ... 1 2 -3 — = — 3 - 1 =] -3 - 
Finance company and other short-term 
COMMENCiallDaDer eee eee es =f 11 12 -1 -1 2) 12 14 30 -23 10 21 
MOonRGages fence. cr pene eee ens 965 807 182 261 206 342 991 259 378 343 649 980 
BOndS)) centers meee ae ee eee -34 -43 13 = 13 -9 16 6 3 13 25 22 

Government of Canada bonds ............ -52 -23 12 -1 8 -3 16 5 4 3 19 12 

Provincial government bonds .............. 11 -7 1 1 -3 2 1 1 -1 - -1 - 

Municipal government bonds ............... -1 1 - - 5 - 5 - - - 5 - 

Other Canadian bonds ........................ 8 -14 ~ -1 3 -8 -6 = - 10 2 10 
Claims on associated enterprises: 

Corporate fu. ak ccc eee cered 4 50 -7 18 48 13 72 12 34 -26 59 20 
STOCKS 2. ees ane cenit ee eae 12 1S 10 3 - 12 25 8 -6 7 13 9 
Foreign investments ..............0.......008 -3 3 1 1 - - ze 1 - 1 2 2 
Other financial assets ...........0...0..000000.. 26 9 8 -6 4 -1 5 21 9 =5 6 25 

Net increase in liabilities ............0...0...0..... 1,086 932 163 261 295 442 1,161 351 516 334 TAS econ 
Currency and deposits: 

De@pOSitS euetetnccccoutimene tan ee emee ties 667 724 82 252 254 350 938 158 440 132 588 730 
LOANS Her eee cette aes eee eee 63 -74 13 27 3 -27 16 36 -19 19 43 36 

Bank loans 54 -65 -1 26 8 -25 8 34 -24 15 33 25 

Other loans 9 -9 14 1 =5 -2 8 2 5 4 10 11 

Finance company and other short-term 
COMMEeNclall Papel 1 erate ee eee a 65 79 -58 -43 -19 38 -82 -15 -13 58 -120 30 
Bonds: 

Other Canadian bonds ....................... 185 139 49 10 8 61 128 114 97 53 67 264 
Claims on associated enterprises: 

Comoratetnnct ne tc ee teen ee 36 a 39 -20 11 18 48 14 19 23 30 56 
SlOCKSieaere ety rer ree nae eee 24 24 uv 35 8 14 64 5 16 9 50 30 
Othegliabilttiost +x er ete eee 46 33 31 _ 30 sie 49 39 -24 40 61 55 


SOURCE: Statistics Canada Financial Flow Accounts. 
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FINANCIAL FLOWS: CREDIT UNIONS AND CAISSES POPULAIRES 


REFERENCE TABLE 96 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 = 
| ll Ul IV Annual | i} Ml 1974 1975 
(Millions of dollars) 
Gross domestic saving ........................005. 67 17 -30 38 51 22 81 -11 40 46 59 75 
Capital consumption allowances and 

miscellaneous valuation adjustments ...... 4 4 1 1 1 1 4 1 1 1 3 3 
Net domestic saving ..........cc0..cceeen 63 13 -31 37 50 21 Tai -12 39 45 56 72 
Non-financial capital acquisition ................ 30 35 8 9 12 15 44 13 8 9 29 30 
Gross fixed capital formation .................. 28 35 8 9 12 15 44 12 9 9 29 30 

Net purchases of existing and intangible 
PASSONS ee oe Ret Core eM en? ee ceca 2 ~ = = = fi oe 1 -1 = a os 
Net lending or borrowing ....................0005: i -18 -38 29 39 i? Sf -24 32 37 30 45 
Net financial investment .................0.....0.. Sif -18 -38 29 39 7 SH -24 32 37 30 45 
Net increase in financial assets ................ woe 1,520 915 653 578 344 2,490 700 936 505 2146 2,141 
Currency and deposits: ............2.......066 30 247 228 98 29 -103 252 44 89 -84 355 49 

Currency and bank deposits ................ 78 215 70 -16 =52 -87 -85 35 92 -64 2 63 

Deposits in other institutions ................ -48 32 158 114 81 -16 337 9 -3 -20 353 -14 

Foreign currency and deposits ............ - = ~ - - - - - = _ - ~ 
Receivables: 

(CONSUMERGTEGI i...) stan osnetesen 455 352 35 189 174 83 481 71 266 165 398 502 
Loans: 

@thenloansierc eevee eee yes haces 87 85 -38 63 40 48 113 -4 75) 26 65 97 
MOnGageS hee Satine 932 789 41 279 390 336 1,046 259 472 394 710 1,125 
BOM OS sere tte ch etter nema 145 -44 204 89 83 26 402 160 35 6 376 201 

Government of Canada bonds ............ 22 24 15 -3 6 =9 9 16 -1 -10 18 5 

Provincial government bonds .............. 7 -24 53 24 33 28 138 28 91 _ 110 119 

Municipal government bonds ............... 121 =O 63 17 35 -10 105 51 -43 -13 115 =5 

Other Canadian bonds .....................05 -5 uf 73 51 9 17 150 65 -12 29 133 82 
Claims on associated enterprises: 

CONDOM ALCAN ogee wetter nce ne a sie tnd = 34 65 -2 1 11 75 9 4 5 64 18 
Other financial assets ..................0:ee 40 50 19 14 -32 11 12 77 14 -27 1 64 

Net increase in liabilities .................00.22.. ly/isy. © axis) 953 624 539 337 =. 2,453 724 904 468 2116 2,096 
Currency and deposits: 

DEPOSITS Bee cates Oe recht Meee stilt 1643 1,503 973 610 499 306 2,388 719 829 469 2082 2,017 
LE CANS Fare meer er ee ciog acy ca elas ci asness Se 27 -19 -39 =1 9 14 -17 10 24 -36 -31 -2 

Bank |lGansien es eer ca sSites cet 9 -12 -16 -3 10 1 -8 -3 25 -25 -9 -3 

@theriloans eee. s ten fcc. eee sceec ce 18 -7 -23 2 1 13 -9 13 =1 “11 -22 1 
©thor ailiteS secs. cone noes .ceescevecteuece cect 45 54 19 15 31 liz, 82 -5 51 35 65 81 

DISCIOPANCY Te cccaceeescetennce-ccnctyegsereeseve = = = = = a = = ia! = = = 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 97 
FINANCIAL FLOWS: INSURANCE COMPANIES AND PENSION FUNDS 


Discreépancyiectec-ete sree ecane ie 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| ll Ill IV Annual I i} Il 1974 1975 
(Millions of dollars) 
Gross domestic Saving ................:::0:ceee 25 29 if 8 8 9 32 TL 8 8 23 23 
Capital consumption allowances and 
miscellaneous valuation adjustments ...... 18 21 5 6 6 6 23 5 6 6 17 17 
Net domestic saving ....................:00000 7 8 2 2 2 3 9 2 2 2 6 6 
Non-financial capital acquisition ................ 109 120 16 56 29 30 131 26 36 51 101 113 
Gross fixed capital formation .................. 32 40 11 15 8 10 44 12 Ua! 11 34 34 
Net purchases of existing and intangible 
ASSETS re ce wars. ee gs reece ad, 80 5 41 21 20 87 14 25 40 67 79 
Net lending or borrowing ...................000 -84 -91 -9 -48 -21 -21 -99 -19 -28 -43 -78 -90 
Net financial investment .........................- -84 -91 -9 -48 -21 -21 -99 -19 -28 -43 -78 -90 
Net increase in financial assets ................ 30578) 4016 — 1227 109i 838 1,795 4,951 1274 1274 1,140 3,156 3,688 
Currency and deposits: .................0.00 164 122 39 -46 -31 27 =11 -29 56 -55 -38 -28 
Currency and bank deposits ................ 62 188 34 -43 -45 52 =2 -37 61 -44 -54 -20 
Deposits in other institutions ................ 66 -39 e} -3 14 =25 -9 8 =5 -11 16 -8 
Foreign currency and deposits ............ 36 =27 o - _ - _ _ - = - - 
Receivabless28.i.c.sc tact eee 92 178 6 12 37 31 86 -2 26 vA 55 31 
Gonsumencredity, 22. 12..c-eeeeeteer ee 73 180 30 16 22 28 96 11 28 20 68 59 
oz (0 (23s Aanres e aman prac an asaobrsondnn-eessia sce 
Loans: 19 -2 -24 -4 15 3 -10 -13 -2 -13 -13 -28 
OthenloanSie.s essen ee 10 32 -5 4 -6 4 -3 iz, -13 -2 -7 2 
Government of Canada Treasury Bills ... - 3 20 12 -19 1 14 -4 -9 =1 13 -14 
Finance company and other short-term 
commercial Paper. ee aceon 167 391 164 -6 -19 22 161 144 6 11 139 161 
Moligagdesiet.. cc e eae oie rears 962 ~=1,202 232 270 336 484 1,322 270 362 437 838 1,069 
BOGS ince ee eee ees eee ares 1280 1,542 Sil, 639 363 962 2,541 601 580 432 1579 1,613 
Government of Canada bonds ............ -114 10 -14 9 -33 75 37 50 124 59 -38 233 
Provincial government bonds .............. 544 581 104 125 172 698 1,099 289 309 145 401 743 
Municipal government bonds ............... 28 44 -2 19 16 44 ULL 39 = 10 33 49 
Other Canadian bonds ........................ 822 907 489 486 208 145 = 1,328 223 147 218 1,183 588 
STOCKS inher Sere eee ee ee 793 511 166 136 124 211 637 210 246 222 426 678 
Foreign investmentS)rrr1:.cc). ieee cee 15 -7 2 29 33 86 150 48 37 56 64 141 
Other financial assets =.........:.c1c0c100-:<-+- 74 42 26 41 20 -33 54 19 -17 33 87 35 
Net increase in liabilities ........0000.000.... 3,641 4107 1,236 1,139 859 1816 5050 1,293 1302 1,183 3,234 3,778 
Life insurance and pensions .................. 3,641 4,107 1,236 1,139 859 1,816 5,050 1,293 1,302 1,183 3,234 3,778 


SOURCE: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 98 
FINANCIAL FLOWS: LIFE INSURANCE COMPANIES 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
I I HT} IV Annual | ll ill 1974 1975 
(Millions of dollars) 
Gross/'dOMeESUC'SAVING) 2.2... cee rece es cecncet 25 29 7 8 8 9 32 7 8 8 23 23 
Capital consumption allowances and 
miscellaneous valuation adjustments ...... 18 21 5 6 6 6 23 5 6 6 17 17 
INGUCOMESTICISAVING) Hiiccc. ccc ce tessscsse ot 7 8 2 2 2 3 9 2 (22 2 6 6 
Non-financial capital acquisition ................ 104 116 15 16 23 33 87 lid 29 29 54 75 
Gross fixed capital formation .................. Sz 40 11 15 8 10 44 12 et 11 34 34 
Net purchases of existing and intangible 
AS SOUS ere ee seh see ator Se enicios gsc iesaedwncewte ake ie 76 4 1 iK3) 23 43 5 18 18 20 41 
Net lending or borrowing ...................0.:05 -79 -87 -8 -8 -15 -24 -55 -10 -21 -21 -31 -52 
Net financial investment .......................... -79 -87 -8 -8 -15 -24 -55 -10 -21 -21 -31 -52 
Net increase in financial assets ................ 1578 1,864 679 465 384 571 2,099 657 542 445 1,528 1,644 
Currency and deposits: ......................... 28 9 -17 -23 6 2 -42 -38 -13 27 -44 -24 
Currency and bank deposits ................ 32 1 -32 -21 5 — -48 -45 -5 27 -48 -23 
Deposits in other institutions ................ -4 8 5 -2 1 2 6 7 -8 - 4 -1 
Foreign currency and deposits ............ _ - - - = = = = = = _ — 
Receivables: 
(SONSUMOETI COU enter erccne sone ace erer a 73 180 30 16 22 28 96 11 28 20 68 59 
Loans: nl 
Oihenloanseaes eer wees carci 1 29 -6 4 -6 4 -4 16 -13 -2 -8 1 
Government of Canada Treasury Bills ... - 3 20 12 -19 1 14 -4 -9 =1 13 -14 
Finance company and other short-term 
COMMNMENClal Da Olea: sce eee a ea ecene 2 188 181 -44 -33 =25 79 169 56 -115 104 110 
MONGAGCS sete nee ee eet ets net 636 740 123 167 231 220 741 129 226 258 521 613 
BOGS ieee per it it ace et eee 586 572 274 287 148 231 940 310 194 194 709 698 
Government of Canada bonds ............ he -30 -22 18 32 45 73 21 61 14 28 96 
Provincial government bonds .............. 126 101 20 14 8 110 152 90 77 32 42 199 
Municipal government bonds ............... 9 21 -8 4 5 =7 -6 13 -4 -1 1 8 
Other Canadian bonds ...................005 523 480 284 251 103 83 721 186 60 149 638 395 
STOCKS renter ec lteter accu 256 143 84 46 35 110 275 64 73 64 165 201 
Net increase in liabilities ............0..00000.... 1,657 1,951 687 473 399 595 254 667 563 466 1,559 1,696 
Life insurance and pensions .................. 1,657 1,951 687 473 399 595 92,154 667 563 466 1,559 1,696 


DISCKED ANC Veer saath ees cpnd nenncoesticeesescs 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 99 
FINANCIAL FLOWS: OTHER PRIVATE FINANCIAL INSTITUTIONS 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| I Hil IV Annual | Il Il 1974 1975 
(Millions of dollars) 
Gross domestic SAVING ............000ccceceeeeees 267 243 54 188 141 265 648 94 270 225 383 589 
Capital consumption allowances and 
miscellaneous valuation adjustments ...... 17 20 5 5 5 7 22 5 5 5 15 15 
Net domestic saving «0.0.0.0... ee 250 223 49 183 136 258 626 89 265 220 368 574 
Non-financial capital acquisition ................ 65 15 21 S) tS 18 59 10 12 6 41 28 
Gross fixed capital formation .................. 66 73 21 4 11 14 50 9 11 13 36 33 
Net purchases of existing and intangible 
BSSOIS os ths eo seer ee -1 2 = 1 4 4 9 1 1 =7 5 “5 
Net lending or borrowing .............0..:.c 202 168 33 183 126 247 589 84 258 219 342 561 
Net financial investment ............00......2.. 202 168 33 183 126 247 589 84 258 219 342 561 
Net increase in financial assets ................ 2,198 3,596 842 630 -142 1363 2,593 41 1,828 925 1,330 2,794 

Currency and deposits: ................:0 94 -268 -30 89 86 225 370 -223 146 80 145 3 
Currency and bank deposits ................ -4 -93 -45 95 38 173 261 -267 118 68 88 -81 
Deposits in other institutions ................ 25 -47 5 =29 30 8 18 33 13 12 10 58 
Foreign currency and deposits ............ 73 -128 10 19 18 44 91 11 15 ~ 47 26 
GConsumoencredit.cc.s tomers tere 368 159 -54 19 -13 118 70 -70 47 -21 -48 -44 

Loans: 

Other lOANS nc cenee eects 760 1,667 68 113 84 421 686 369 73 98 265 540 
Government of Canada Treasury Bills ... -66 68 82 31 -94 141 160 -132 174 83 19 125 
Finance company and other short-term 
commercialipapoteesn.-aaeueenee eee -224 515 178 -39 -96 223 266 -410 504 41 43 135 
Mortgages 3a Bic eee 545 525 75 121 92 ali 399 94 170 124 288 388 
Bonds: tae. ee 8 253 226 -24 TAL 104 177 334 38 155 113 157 306 

Government of Canada bonds ............. -71 -15 -126 10 25 42 -49 9 46 13 -91 68 

Provincial government bonds .............. 71 89 27 5) 23 104 159 -10 46 56 55 92 

Municipal government bonds ............... 50 39 18 7 15 7 47 13 -3 6 40 16 

Other Canadian bonds .................00008 203 inks! 57 55 41 24 177 26 66 38 153 130 
Claims on associated enterprises: 

Corporate mae eee ere rs 332 681 155 250 121 140 666 110 356 422 526 888 
SHOCKS cistern ae ae Rene oe 15 -167 -9 -23 -68 12 -88 30 -46 1 -100 -15 
Foreign investments .......................00000: -172 -51 -3 -14 -7 6 -18 -27 -9 -10 -24 -46 
Other financial assets .......0..00000.0.0..02. 283 171 327 -107 -335 =1/2 -287 250 146 34 -115 430 

Net increase in liabilities ......00000.00000002. 1996 3,428 809 447 -268 1,116 2,104 -43. 1,570 706 988 §=§=2,233 

Currency and deposits: 

DepositSe enc wrsc tet comes eee = _ _ - _ - - - - - - - 
Payables: 

LOANS 2 srastee Wea tensa canara oe eee -88 614 -67 51 -633. 1,057 408 -841 727 -207 -649 -321 
BankiiGansSincccc.02 0p are eee ent 309 467 -263 102 -497 819 161 -459 465 -421 -658 -415 
Othenloans sess vert: ete ee -397 147 196 -51 -136 238 247 -382 262 214 9 94 

Finance company and other short-term 

commerciallpanetanc tc. n6.serecmirer eae 859 =1,272 164 -49 -64 146 197 139 257 -188 51 208 

Mortgages corner eerrcuea crease -48 22 -2 - -1 10 7 -2 6 - -3 4 

Bonds: 

Other Canadian bonds ........................ 

Claims on associated enterprises: 485 382 79 80 165 353 677 216 378 302 324 896 
COmorate ena he tte ee tee 235 566 12 180 33 -147 78 12 -57 67 225 22 

SlOCKS Seton ore icse ul eee ee eee 62 26 153 71 -8 85 301 47 -6 163 216 204 

Other liabilities as. eee eee ee 462 513 459 108 238 -398 407 397 241 568 805 1,206 

DISCIEDANCYV ieee rete ee eee = = = = = = = = = = fot = 


Source: Statistics Canada Financial Flow Accounts. 
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REFERENCE TABLE 100 
FINANCIAL FLOWS: SALES FINANCE AND CONSUMER LOAN COMPANIES 


1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| Tl MI IV Annual | I iit 1974 1975 
(Millions of dollars) 
Gross domestiC SAVING) ..........-.0hccnesess0e2 124 146 40 49 56 47 192 39 53 44 145 136 
Capital consumption allowances and 

miscellaneous valuation adjustments ...... 13 16 4 4 4 5 17 5 4 4 12 13 
Net domestic SaVINg oo... cee 114 130 36 45 52 42 175 34 49 40 133 123 
Non-financial capital acquisition ................ 56 57 7 1 9 6 23 2 2 1 ilvé 5 
Gross fixed capital formation .................. 53 56 7 1 9 6 23 2 2 1 17 5 

Net purchases of existing and intangible 
SSO omer ori re ren sstte ery seen reeee ea 3 1 - = — = = = =e as = = 
Net lending or borrowing .............:0ccee 68 89 33 48 47 41 169 37 51 43 128 131 
Net financial investment ..............00.000005 68 89 33 48 47 41 169 37 51 43 128 131 
Net increase in financial assets ................ 1,244 1,352 73 166 =17 606 828 306 126 -80 222 352 
Currency and deposits: ................::00e 8 23 7 -2 5 31 41 -6 - -27 10 -33 

Currency and bank deposits ................ -5 -6 - -12 1 27 16 -10 4 -15 “11 -21 

Deposits in other institutions ................ 1 2 -1 - 1 -1 -1 - = = - - 

Foreign currency and deposits ............ 7 27 8 10 } 5 26 4 -4 -12 21 -12 
Receivables: 

ONSUMOENCECIt eetkesscsersalee feted aie 368 155 -54 18 “11 120 73 -69 47 -19 -47 -41 
Loans: 

OUR IOANS es... seeetes cancer nares. ce 621 906 98 112 -61 407 556 291 29 -105 149 215 
Government of Canada Treasury Bills ... -3 - - ~_ = = Be = = = i " 
Finance company and other short-term 
COmmercialiPanen corese.r seers se ceeere ee 29 -5 11 -7 9 -11 2 6 -8 77 13 7A. 
Mortgagestenss ett nc cree ences: 126 170 6 9 24 22 61 28 42 36 39 106 
Bonds te wee cae ee oe etree 9 8 3 2 - 1 6 3 -4 - 5 -1 

Government of Canada bonds ............ -1 6 2 2 -- 1 5 -1 -3 = 4 -4 

Provincial government bonds .............. -2 2 1 - - ~ 1 2 - - 1 2 

Municipal government bonds ............... — — — - - - - 1 - - - 1 

Other Canadian bonds ...............0.c008 12 = - - _ - - 1 -1 - - = 
Claims on associated enterprises: 

CS OFOON ATS met eate fete eccces cae es aeeeese ee 70 71 -2 30 16 18 62 19 35 18 44 72 
SIOCKS eee ere esintaetariec. - - - - - _ - - = - - _ 
Foreign investments .................:cccee 10 -1 7 -1 1 -1 6 1 -1 -4 7 -4 
Other financial assets ...............0ccee 11 25 -3 5 _ 19 21 33 -14 -56 2 -37 

Net increase in liabilities ............0.000...02. 1,76") 1,263 40 118 -64 565 659 269 75 -123 94 221 
LC QEIS Poorer crs ester Scat Pe onc Sancus 196 241 -136 -1 -81 223 5 -183 -113 -120 -218 -416 

Bankiloansi see. on saeeecrccpe cet trusconcsanes 173 147 = - -44 171 50 -127 -87 -108 -121 -322 

Oihenloans ne ee cok ace rat ae 23 94 -59 -1 -37 52 -45 -56 -26 -12 -97 -94 
Finance company and other short-term 
COMMerClal PADON fiw. sons css goeecteas tehe 754 527 52 -65 -118. 99 -32 197 93 -342 -131 -52 
Mortgages rst cccve tees ccnne.deterencpeseeste -43 1 - - - 10 10 - - - - - 
Bonds: 

Other Canadian bonds ..................005 171 151 52 35 69 309 465 117 108 285 156 510 
Claims on associated enterprises: ; 

GCOmmorate erences tees seneacte 58 171 =§ 16 -56 118 73 69 -63 6 -45 12 
STOCKS rer ere eee eee 11 99 10 48 _ 8 66 -1 31 -18 58 12 
Othoenliabilities 2c. ersiceetceeeseeesveess 29 73 67 85 122 -202 72 70 19 66 274 155 

DISCKOPENCYiret cc nctoeh eee niancsavaseesncaceseett - = = = = = rs = = = = = 


SOURCE: Statistics Canada Financial Flow Accounts. 
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FINANCIAL FLOWS: NON-FINANCIAL PRIVATE CORPORATIONS 


REFERENCE TABLE 101 


() Prior to second quarter 1972, included in category ‘Other Canadian Bonds’. 


SOURCE: Statistics Canada Financial Flow Accounts. 
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1972 — 1976 
Jan. 1 - Sept. 
1974 1975 30 
1972 1973 
| i} Hl IV Annual | ll ul 1974 1975 
(Millions of dollars) 
GOSS GOMESTIG SAVING Ne... ee 10441 10999 2699 2950 2995 2987 11,631 3104 3528 3555 8644 10,187 
Capital consumption allowances and 

miscellaneous valuation adjustments ...... 6596 7,562 1,956 2,081 2120 2195 8352 2185 2323 2389 6157 £6897 
Netdomestic’saving (3474.25 ee 3,845 3,437 743 869 875 792 3,279 919 1205 1,166 2487 3,290 
Non-financial capital acquisition ................ 14,871 19027 4246 3,994 3,725 4107 16075 5224 5021 4,735 11,968 14,980 
Gross fixed capital formation .................. 13,419 16260 3581 4364 4582 4509 17,036 4180 5158 5138 12527 14,476 
Value of physical change in inventories .... 1,532 2911 643 -223 -847 -373 -800 1,119 -82 -407 -427 630 

Net purchases of existing and intangible 
asseisrs sf on Ji ce Deas auie eee a Se -80 -144 22 -144 -10 -29 -161 -75 -55 4 -132 -126 
Net lending or borrowing ......................065 -4430 -8,028 -1,547 -1,047 -730 -1,120 -4444 -2120 -1,493 -1,180 -3324 -4,793 
Net financial investment .......000....0........... -2,654 -6,278 -609 -807 9 -1456 -2863 -1,352 -1,273 -474 -1,407 -3,099 
Net increase in financial assets ................ 6548 9,002 S32 1504) 2237 cOcon ool -537 2467 2132 4123 4,062 
Currency and deposits: ..................:::0+ 535 414 -664 138 350 587 411 191 299 441 -176 931 

Currency and bank deposits ................ 256 481 -452 222 293 629 692 122 259 301 63 672 

Deposits in other institutions ................ -108 -35 -37 aoe 1 4 -54 15 =25 41 -58 31 

Foreign currency and deposits ............ 387 -32 TAS -62 56 -46 =22h 64 65 99 -181 228 
Receivables ie:c)..5.ee cnc eee ee 3358 5,194 431 932 1,129 1625 4,117 -677 = 1,123 979 2492 1,425 

Consumencredit..c ence cere 109 160 -176 -43 74 208 63 -218 -16 33 -145 -201 

erad e's. Sync eae oe een ere: re 3,249 5,034 607 975 1,055 1,417 4,054 -459 = 1,139 946 2637 1,626 
Loans: 

Oiher loans... ceasens eee eee 48 97 - -22 -4 230 204 -172 10 18 -26 -144 
Government of Canada Treasury Bills ... 78 -79 4 41 -3 -26 16 3 42 -15 42 30 
Finance company and other short-term 
COMMerCial | papenPye ee cee aceon weer ae ss 481 -54 -69 =125 230 314 350 -336 173 41 36 -122 
MOnGages 2s. sare, ee ee er cone 12 42 10 -21 -1 18 6 43 -12 10 -12 41 
Bonds:f=:, oo ae eee waco cee -38 -125 -27 45 -22 6 2 = 2 -21 -4 -20 

Government of Canada bonds ............ -28 -4 9 13 -24 -4 -6 -9 -8 -5 -2 -22 

Provincial goverment bonds‘) ........... 4 -49 5 24 -4 1 26 13 3 -17 25 -1 

Municipal government bonds®) ........... 10 1 67 8 -3 5 67 4 -5 = 72 -1 

Other Canadian bonds ........................ -24 -73 -108 - 9 14 -85 -9 12 1 -99 4 
Claims on associated enterprises: 

Corporate: saree tae Ae 1,064 1,967 618 250 348 -21 1,195 134 475 457 1,216 1,066 
STOCKS ae Fe nr cee <a I te 97 214 -55 32 18 -24 -29 -37 75 1 <5 39 
Foreign investments ....... SNE a Ren eC 35 40 -19 =31 14 =33 -69 4 -3 -5 -36 -4 
Other financial assets .............0...0.00...2 878 1,292 103 315 178 -48 548 311 283 226 596 820 

Net increase in liabilities ...................0..... 9,202 15,280 941 2361 2,228 4084 9,614 815 3740 2606 5530 7,161 
Payables: 

Si: (0: Yarns oepeneene nee camer ns nane Mecen sence: 2,334 4,857 -746 235 985 2069 2543 -1,151 160 839 474 =152 
Loans. Boe ROE PE Sic AP caer 2896 3,521 1,004 424 173 599 2,200 1,605 753 155 1,601) 25s 

Bank'loans 32 o teees cee ee ee 2,241 2,889 552 332 170 253 1 SOtee a edits 663 394 1,054 2,170 

OthenloanS csr. Aree een eee 655 632 452 92 3 346 893 492 90 -239 547 343 
Finance company and other short-term 
Commercial papenc.-o4 eee eee -65 783 360 179 -160 -277 102 -16 615 201 379 800 
Morigagesre....0 8... Jo.5 ee ee 518 507 29 29 116 171 345 121 154 207 174 482 
Bonds: 

Other Canadian bonds ........................ 

Claims on associated enterprises: 825 =1,435 725 791 369 315 2,160 488 733 529 1,845 1,750 

Comoratene 2 eet ee ee 497 871 319 85 93 210 707 276 267 285 497 828 
SIOCKS es 95 ont iy eh eee 1,032 856 279 251 237 287 =: 1,054 76 176 247 767 499 
Other liabilities 5.4 eee ee 1,165 2450 -1,029 407 415 710 503 -584 882 143 -207 441 

DISChepANnCY eee een Fen eee -1,776 -1,750 -938 -240 -739 336 -1,581 -768 -220 -706 -1,917 -1,694 
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